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ic Viens tain & thet HARVEY FISK & SONS THE LIBERTY 
COMPANY a eens NATIONAL BANK 


16, 18, 20 and 22 William Street OF NEW YORK 


475 Fifth pecan: te oe 4 ge UNITED STATES BONDS BROADWAY and CEDAR ST. 


NEW YORK CITY BONDS 


AND OTHER CHOICE Capital - - - — $3,000,000.00 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES Surplus & Profits 4,000,000.00 
CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING 








HARRIS, FORBES & CO 


Pine Street, Corner William 
FOREIGN EXCHANGE The New York Trust wis oe YORK 


LETTERS OF CREDIT Company 27 Austin Friars, LONDON,-E. we 
COMMERCIAL LETTERS 


ACCEPTANCES 26 Broad Street HARRIS, FORBES & CO., Ine. 


BOSTON 


5th Avenue and 57th Street Ee “corporations “and 
eal in Governm 


LONDON pal, railroad and Ipublie utility 
BORDEAUX Capital, Surphe end. Undivided BONDS FOR INVESTMENT 
Pr ofits List on Application 


—_—_——. 


Member Federal Reserve System : Cable Address SABA, NEW YORK 


and New York Olearing House $14,000,000 








ste =} me Epwarp B. SmitH & Co 
John L. Williams & Sons Eeranuisasn 1892 


BANKERS Established 1810 BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. ‘ Member New York and Philadelphia 
Shinseessns Uieiiaiaegiaienins The Mechanics and Metals Stock Bachanges 


R. LANCASTER WILLIAMS & CO., Inc ’ ‘. 
Nation al Bank 1411 CuustnvuT STREET, PHILADELPHIA 


GARFIELD NATIONAL BANK 30 Pins Staeer New Yore 
th Avenue Building of the City of New York 


Corner Fifth Ave. and 23rd St., New York. ‘ 
Capital, $1,000,000 Surplus, $1,000,000 The Chase National Bank 


RUEL W. POOR, President. pies Capital - - > = , 96,000,000 of the City of New York - 


HORACE F. POOR, Vice-President. a oe Capital $10.000,000 
JOHN W. PEDDIE, Vice-President. Surplus and Profits $12,000,000 Surplus and profits 18,363,000 


a eT = yon on 7 og agg Deposits May 12, 1919 - $264,000,000 Deposits ay goal be = 365,309,000 


4,5 TON “WIGGIN. Chr. Advisory Bd. 


THE Foreign Exchange Department aM 7 OF ‘President 
3 ce-President 

ARD R. T 
AMERICAN EXCHANGE Trust Department POCHMIDEAEE, Vico president 
HARD M. DAHL Vice-President 
NATIONAL BANK GHARLES ©. E, . Onahior 
WIN A. LEE Asst. Cashier 
NEW YORK CHARLES D. 8 : \ foe 
Foreign Exchange Letters of Credit ; " ; ] 


Resources over $175,000,000 




















Francis Ralston Welsh, 


ETT Asst 
BONDS GEORGE E. SCHOEPPS, 
FIRST NATIONAL BANK DIRECTORS 
OF RAILROAD, GAS AND ELECTRIC _ A Semel Hi. Miller 


PHILADELPHIA, PA. LIGHT AND POWER COMPANIES bert Hl Wiggin” Henry B. itndicott 








LEO 
OTIS. EV 


Newcomb Caries 
CHARTER NO. 1 109-111 SOUTH FOURTH STREET Frederick 


es N. i] 
PHILADELPHIA ; Bayles Ruasee Vv. Hi, Thay 


Car 
Wm. A. LAW, President Schwab Gerhare Gerhard M,. Dah! 
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Snbestment Wouses aud Brawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O©0O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 








* MORGAN, GRENFELL&CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 

the world. 











parts of 
BROWN BROTHERS & CO. 
Papapeurm NEW YORK Boston ' 





ALEX. BROWN & SONS, Baltimore > 


-_-—-—— 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


smmercial Credits. Foreign Exchang 
Cable Transfers. 


SUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Bee ag wate of Corporations end sagetiats ane 


Bilis of Exchange, T: Transfers, 
Letters gf 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
Nacional 
Dance Ne ore de Mexico, 
Agents for the Bank of Australasia. 


PRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Fransfers to EUROPE, Cuba, and the 
sthoe West Indies, M Mexico and Caltfornia, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment sogurt ties bought and 
mission. Travelers’ t., = tae 
out the United States, Gabe Pucrto 
tral America and Spain. Make collections 
drafts and cable transfers on polteotions in and 


Lepdon Bankers:—London Joint Stock 
k, Limited. 
Paris Bankers:—Banque Francaise—Heine 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber : 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Francs 


, Sterling, » Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York _ 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital P $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

pmeatesdam. Holland. 




















KIDDER, PEABODY & CO, 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond s.co 
33 Pine Street, New York]j 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


E.W.Zlarks 20, 


Bankers 


321 Chestnut St., Philadelphia 
Boston 








Chicago 


Interest allowed on _ deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


{[Gtesk Dodge & Co., N. Y. 
First Nationa! Bank, N. Y. 
|\Redmonid & Co., N. Y. 


FRAZIER & ©. 


Broad and_ Sansom Streets 
PHILADELPHIA 


Correspondents 
fe 





19 South Street, 
Baltimore, Md. 


65 Broadway, 
New York, N, Y. 





HALSEY, STUART & CO. 


Incorporated—Successors to 


N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 








Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





-H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1512 Chestnut St., 
PHILADELPHIA 


HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


a 


MEMBERS 
NEW YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities ° 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Oe 





| SECURITIES SALES Co. 


Atlanta, Ga. Jacksonville, Fla, 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 
Yielding 5% to 8%% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 








CHICAGO 





PHILADELPHIA 
Members Philadelohia Stack D=eheema 


49 Wall Street, NewYork 
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Sinancial 





WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper& Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YOR< 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, CONNECTICUT 


WE PURCHASE 
Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


arr P d ce invited. 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 


Government and 
Municipal Bonds 


William |2 @mpton 


G t and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 





























W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 


Railroad 
Bonds 


New York 























W. W. Lanahan & Co. 


Investment Securities 
Members (Nery Ver Steck Rachange. 
Calvert Building, Baltimore 

Telephone St. Paul 5775 


Eniire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KRuLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


ii § G, 


ICIPAL RAILROAD 
CORPORATION BONDS 

20 Broad STREET = New Yorx , 

PRONE RECTOR S140—CABLE ADDRESS “ORIENTMENT™ 


List C gives current offerings. 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST.,; BOSTOR, 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 


N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldorf-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N.J. 

West End, N.J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





JAMES D. 


ACEY JIMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 














332 SO. MICHIGAN AV., CHICAGO 





C. I. HUDSON & CO. 


No. 6 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 
InYESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


cal’ Title Building 
¢HILADELPHIA 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

~ 


5% to 6% 


Wood,Gundy & Ce. 
Incorporated 


14 WALL STREET, NEW YORK 
Toronto 





CANADIAN 
SECURITIES 


Government, Munielpalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


¥4 Broadway, NEW YORK 
Teronte Montreal 








CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 








Cc. P R. Bidg., TORONTO 
ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street . Montreal 
Mercantile Trust Bidg. Hamilton 
1404 C.P.R. Bldg. . . Toronto 














Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 
Cerrespondence Solicited 








PORTLAND, ORE. 


MORRIS BROTHERS 


Inco porated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Bstavitshed Over 35 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 
Leecal and Pacific Coast Seourities 


LEWIS BMILDING 








PORTLAND, 


| BANK OF MONTREAL 


(Established 1817) 
| CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 








| NEW YORK AGENCY 
64 WALL STREET 


| Chicago oy 27-29 South La Salle St. 
i Spokane, Wash. Mexico ome 
San Francisco—British-Amer'can Ban 

' (owned and controlled led by Bank of Bc 


Foreign Ex nge bought and sold. 
‘ Commercial c ts issued available 
| in any part of the world. 


Montreal London Offices, 47 Thre: Threadneedle St., E. C 


9 Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 
G. C. CASSELS, Manager. 
Bank of Montreal (France) 





Canadian 
| Government, Municipal 
| and Corporation Bonds 


Domimon SEcuRITIES 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 


Bought—Sold—Quoted 
GREENSHIELDS & CO. 
{ Members Montreal Stock Exzchenge 
Dealers in Oanadian Bond Issues 








wo te. Seb banechs Whanianend 








| : ti 
(Canadian Municipal Bonds 
| Bought—Sold—Quoted 


| FINCKE, BANGERT & CO. 


Franklin Bank Bldg., Philadelphia 
| BOSTON NEW YORK 


F. WM. KRAFT, Lawyer 


Specializing in Examination % Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 














DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.___.......... $15,000,000 


President, Sir Edmund Walker, C.V.O.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
t. 4: SrEPHENSON, }Agents. 


Buy and Soll Sterlin 
ange and Cable 
made at all points. 
Travelers’ Cheques and Loree of O 
FR ny fh pe esp gn ali 


8 Banking and Exchange te oe of every de- 
scription transacted with Canada. 





and Continenta Ex- 
ransfers. Collections 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER.........-- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
289 branches throughout Canada, Neptountioeé. 
Cuba, Jamaica, Porto Rico, and in Boston, 
cago pot oe New w York Commercia! and Si 
Credits issued available *! all 7 parte of the world. 
Bills on Canada or W. ints favorably 
negotiated or celenad | ny our ‘our branches 
United States. Correspondence in 

New York Agency, 52 Wall Street 


H. F. Patterson, Agent. 
ndents {ban i ig City & Midland 
n Great Britain | Royal al Bank: « of Scotland. 














THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up___-_.$15,300,000 
Reserve Funds_.__... " 5 
Total Assets_._..._.- 434,000,000 


Head Office Montreal 

SIR gmc e™ 8s. 2 oy 

E. fons ree . & Man. Director 
NEW < Gen: Manager 


576 Branches thro 
CANADA and N 
VANA an 


out the DOMINION OF 
bet dort aps CoB. BK, PORTO 
po nts 
RICO, DOMINIOAN REPUBLIO, COSTA 
BOA 22 ‘and Aa UELA. Alos in ANTIGUA 
ry" BARBADOS DOMINICA GREN- 
AM AMAT KITTS, TRINID 
Sritisit MONDURAS and BRITISH ULANS 
SPAIN—Barceljona, Plaza de Oataluna 6. 
LONDON OFFICE—Princes Street, E. ©. 2 
NEW YORK —_—— William S8t. 
wv. F. heders vey es MACKENZIE and 
EATSON Agents 
FaaROn 2 AUXILTARY: The oyal Bank of 
nada (France), PARIS, 28 Rue du 
Quatre-Septembre. 








ALABAMA 


"MARX & COMPANY 


BANKERS 
BIRMINGHAM, + - « ALA. 
$100,000 Jefferson County, Alabama 
6% Refunding Bonds, due March 1, 1949 


Assessed valuation..............-- $165.900 008 
Total bonded indebtedness......... 1,200, 


Prices and particulars upon application. 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 














AND 
Guaranteed Stocks 
| MACON - «+ GEORGIA 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUT WALES 


(ESTABLISHED 1817.) 


aid-up Capital histatins intieinmnd Sis, 524,300 
ed ee 15,125,000 
eserve Liability of Proprietors... 19,624, 


Aggregate Assets Sept. 30, 1918___$310.678,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 sg and AGENCIES in the Aus- 
tralian States ge ew Zealand, Fiji, Papua (New 


Gyfsen) 
» pam transacts te every description of 
Wool Fy Bey, Credits arranged. 


Office Lon don Office 
GEO E TREET 29 PADN EDLE 
7 hae w STRE T, E. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Authorized and Issued__........-.- £6,000,000 
“Capital cf. 009. 000 detbse £4,050.000 
adorve pensnes of Proprietors. .-- £4,000,000 


Total Capital and Reserves-__..-_- £8,050,000 
1 Benacees | {7 VECTOR. 39 = 


NEW SOUTH W WALES in QUE 
keer SOUTH AUSTRALIA 2 WESTERN | 
STRALIA, 3 in TASMANIA Ta and 44 in NE 
Send Office: 71 CORNHILL. LONDON, E. C. 
Manager—A. O 
adie Uaeoae sw 71 Baume. 
The Colonial Bank 
Established 1836. 
Capital Subscribed-_-__$15,000,000.00 











Paid-up Capital___._-_- $4,500,000.00 
Se dined macdietedd athena $1,750,000.00 
$6 = £1 

WEST INDIES, LIVERPOOL, 
MANCHESTER, 


WEST AFRICA, 
LO 


American Banks and individuals are invited to 
avail themselves of this Bank's ces in con- 
nection with U. 8S. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C., 38, 


New York Agency: 
22 William Street. 


he Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
‘apital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
jettlements, Federated Malay States. Chinz., 
and Mauritius. 








NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British. East 
Africa and Uganda. 


Head Office: 26, Bishopsgate, London, 
Branches in I B 





n urma, eyion, 
> Fh. and at Aden and 
Subscribed Capital--.-.£2,000,000 
aid-up Capital..._-- £1,000,000 
The Banke sovinan pecs Gasser at banking 
conducts ev 
and exchange business 





Chartered Bank of India, 
Australia & China ,incs'porated by. 
Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap’l, £1,200,000; Res. Fd. £2,000,000 | 
Reserve Liability of Shareholders,” £1,200, 000 | 
Undivided Profits, 1917, £167,261. 


New York Agency, 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & Co. 


BANKERS 
GUATEMALA, 


Central America 
Cable Adress: ‘“‘Clermont”’ 


THE COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 
Head Office—EDINBURGH 
Capital Subscribed £5 Cyto 








Lombard Street, E. C. 
Giaasom Setice iis Beeman rca 
otes Letters of Credit issued 
veya y a weedy EO Colonial and Foreign 
and Exchange business 


Wew York Agents—American Exchange ‘Nat. Bank 





fish Hast | 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E 


Overseas Branch 
65 & 66 OLD BROAD STREET, &. CG. 2 


Sueded Cant sina] 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

_ Serve Fund - - 71,726,000 
Deposits - -  $1,674,492,000 
nae’ in hand and at Bank 318, 
ooo Money at Call and at Short 

Notice - : - 329,045,000 
Investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts 496,068,000 
Advances on War Loans - 71,091,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


International Banking Corvoration 


65 WALL STREET, NEW YORK CITY 





Announce the opening of a 
new branch at 


RANGOON, BURMA 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m llega’ 148,215,765—£12,338,472 | 7 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized --_--...---.-..- $10,000,000 
xapital RE rere ,500 
Steen Paid-Up 
Reserve Fund 
$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 3 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
| grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 








The Nationa! Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Oable Address—Natdis, London. 








Subscribed Capital $21,166,625 
Paid-up Capital 4,233,335 
Reserve Fund 2,600,006 





(35—41 STERLING.) 

NOTIOE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum, 

2g tuuseved bank: and mercantile bills Gisscunses, 


+ at rates ad 
from. time to time. and for vertised 


Lecaal olin an ecieseved tenstichte cectsittes. 
PHILIP HAROLD WADBR, Manages. 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED-_.__.... $70,686,660 
CAPITAL PAID-UP___._.....-- $43.736,660 
RESERVE FUND. ..........--- $35,000,000 
TOTAL RESOURCES......-.-.- $1,198,300,000 


EVERY DESCRIPTION OF sANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 





Sir Montagu Turner, R. Hugh Tennant, Esq. 


Authorized Capital__._.........- £33,000,000 
Su bed C-pital_______...-.-.- 27,323,960 
Paid-up Capi‘al_.........--.----- 7.056.890 
Reserve_._.......-- SPORE 2 ete Ss OES 7,480, 


st December, 1918.) 
Caproni, pte and other Ac- 


ONE Oo odiimcatawan nine £262,857,781 
Cash in Hand and at Bank of Eng- 
NN 47,476,604 
Money at Call and Short Notice... 36,970,158 
Advances an scounts____.... 141,501,913 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 
F. J. Barthorpe, J. W. Buckhurst, J. C. Robertson 
Foreign Branch Office: 82, Cornhill, E.C. 3. 
Belgian Branches: Antwerp, 41, Placede Meir. 
Brussels, 114 & 116 Rue Royale. 
SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 

London County & Westminster Bank (Paris), Led. 
Place Vendome 


Fone. 

LYO 37, Rue de 5 papeaee 
LORDEAUX 22 & 24, ‘Cours de l’Intendance 
MARSEILLES L ao Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be collected 
for Customers of this Bank, + BS paces age’ 


sho Dene 6s remwsontee by Branches or 
ne Free ies and owns of the Cried. ing 
dom and Correspondents thr 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 





| Imperial Ottoman Bank 


Capital: £1°,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL reac AE (Paris & London). 
ARIS. 





AT 
le Comte Adrien de GERMINY 
Georges HE INE 

Arsene HENRY 

le Baron HOTTINGUER 
Raoul 


MALLET 
Albert enhia 
Pyrame LLE 
Felix VERNES 
LONDON, 
Messrs.the Earl of BESSBOROUGH,O.V.0O.,0.B 
E H. BARR 


Sir 
Lord LIN 

Hon. HERBERT#A. LAW REECE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bar 


FRANCE. 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.32. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINB 

MESOPOTAMIA, SYRIA, CYPRUS, 
and infdifferent parts of{the 
Ottoman Empire. 

.0 Branches in the Near East. 


GENERAL BANKING BUSINESS 
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Foreign 
~ SPERLING & & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 
Hydro-Electric Companieg 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 








AGENCY IN NEW YORK, 
166 BROADWAY 


Lendon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8 ° 


Cerrespondentsito the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York’and Agents 
altaly” of the Banque Francaise et Italienne 
peur l’Amerique du Sud. 


Buenes Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 








Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
——— and Subscribed 


TR i Se hi AE Lire 180,000,000 
Paid at p Capi pital Jan. 31, i9is “ 179,148,000 
Caasans aos 


at 
Bank _ 


ee “ 2,240,600,000 
-~ y and with the 
om “ 122,493,000 
Central Management and Head Office: 
ROME 





BRANOHES at: Genoa, Milan, Naples 
@emo, Turin, Venice, Bologna, ‘Catania, Leghorn. 
ané 50 others in CHIEF CENTRES OF ITALY, 

PARIS OFFICE, 2 Rue le Peletier 


Rendon Claeging: Sainte Peay Bank, Ltd., 
Jeint Pro with the Guorenty Tame Co. of 


New York of the Tealten Discount and 
pany, New York, 399 Broadway. 


_| Zurich - 





VII 
Banque Nationale de Credit) NATIONAL BANK 
Capitals... ou. frs. 200,000,000 of EGY PT 


Reserve Fund_... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Strasbourg, Toulouse, Tours, 
Troyes, and 190 others in the chief 
centres of France. 





GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch-.-.-.-1ic Regent epreet 
Waterloo Place S. W. 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. . ... . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 i= 
Tozgenburger Bank est 1868 





Capital, fully paid - Frs. 60,000,000 


Reserves - = -« ** 15,000,000 





Winterthur - 
Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit. &c. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Pa.d-up Capital... £1,548,5265 or $7,742,625 
Reserve Fund____. £2,000,000 or $10,000,000 
Total Resources ___ £50,300,754 or $251,503,770 

About Two Hundred and Pf Branches and 


gencies throughout South Afri 
A W. H’ MACINTYRE, Agent 


68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








end Heid iad and)_._Frs. 51,600,000 
= Fund 


BVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
-. 7 Travel Department, 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 


Feid-Up Capital and 


Reserves - - - - - $18,575,000 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 











Paid-up Capital_._.........-..... £2,000,000 

Rest and Undivided Profits....... £1,080,470 

Deposits --- -. - £29,202, 
Edinburgh 


Head Office- St. Andrew Squri 
Oashier and General Manager: A. K. Wright. 


London Office = - = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office-<<-<«<-<« == Exchange Square 
Agent: Dennistoun. 





167 Branches Throughout Scotland 


Every Description of British, Colonial and 
Foreign Banking Business Transacted, 


§ Carrespondence Invited, 








Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearer 


Capital, fully paid____£3,000,000 
Reserve Fund________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL - - $27,384,420 
$20,000,000 





RESERVE FUND - : 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital__.............-..- £2,000,0006 
Reserve Fund_..........-------..-- 2,040,000 
Regerve Liability of Proprietors...._ 2,000,000 
£6,040, 
payable ag demand, and Letters of 
Credit are vised b a London Branch on the 
Head Office, es and 


ncies of the Bank 
Australia'and elsewhere. ills on Australasia 


emittances cabled. 
Head Office, Sydney, South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 
The National Bank of New Zealand 


Limited 
Head Office: 17 Moorgate Street, London, 


New 





Chief Office in New Zealand, Wellington. 
Aut ized Capital - - . £3,000,000 
a - > “B;260,000 
eg, REL ine * £130,000 

Uncalled ped £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampice 
Tamaulipas, Mexico 
ember the American Bankers’ Association 
‘ate ozs Facility. Payment and 
collections made and sold on on peas of 
Mexico and the United States, rendon. Hong- 
Kong, Paris, Barcelona and Madrid. 


BANK OF BRITISH WEST AFRICA, LTD. 








Subscribed Capital ..........-<-<«<<<<- 7,260 

Capital (Paid Up) -...-.-----~---------- 2,900,008 

Surplus and Undivided Profits.-_...... 1,295,566 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 


verpool Office, 25 Water Street 
BR. BR. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Reval Charter. 


Offers every banking facility a transaction 
with Greece, whee it has been blished fo 








80 years, and has Branches Won the 
ba ye Alexandria, Cairo, &c., in Egypt. 
Head Oftice: foorente street 
oorgate “ONDON, B. C. 2. 
Hong Kong & Shanghai 
KING CORPORATIO 


Paid-up Capital (Hong Kong )--- $15,000.00 0 
Reserve Fund In Gold... $15, ene 000 
In Bilver ..$21,000,000 


Reserve Liabilities of Pro) 000.00 0 
GRANT DRAFTS, ISSUE ‘CREDIT! 
NEGOTIATE OR R COLLECT BILLS PAYABLE I” 
CHINA, TAPAM, PHILIPPINES, STRAITS #BT¢ 

TLEMENTS, 


WADE GARDNER. Aseont; 34 Wall Bt. 








vill 
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st, tours 





A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





HernGos Smith Onartes W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


FS 509 OLIVE ST. ST. LOUIS, MO 


St. Louis Securities 
Mississippi Valley Securities 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange * 
Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 








Members 8t. Louis Stock Exchange 


F STIX & CO. 
Investment Securities 
609 OLIVE sr. ST. LOUIS 








CLEVELAND 


— 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


ores York Stock Exchange 
Cleveland Stock Exchange 


CLEVELAND 





Guardian Building 








SPARTANBURG, 5S. C. 





~~ 


A. M. LAW & CO., ae: 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, 5S. C. 





CHICAGO 


CINCINNATS 








Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bldg. 
111 W. Monroe St. 


EBAUM 
CREE TANK SUNS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








A. G. Becker & Co. 
COMMERCIAL PAPER 





187 South La’Salle Street |-—«'111 Broadway 
Chicago New York 
CHAS. S. KIDDER & CO. 


Investment Bankers 
Eetablished 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

eurities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Established 1886 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





108 So. La Salle St. 
CHICAGO 


ROBERTS & HALL 


INVESTMENT SECURITIES 
CINCINNATI - OIC 





BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-830-832 Walnut§St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








LOUISVILLE 


JOHNSTON & COMPANY 





INVESTMENT SECURITIES 


Paul Jones Bidz., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth &t., 





Louisville, Ky. 


lers in all high-grade securities. 
ntinuously in ‘Sroherans business 


since . 
Both telephones 56. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Steck Exchange 
404 West Main Street, LOUISVILLE, KY. 











SAINT PAUL 


F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 


Commesciai Paper 
Local Securities of the Twin Oltics 


Gtobe Buliding ST. PAUL, MINN 











BALTIMORE CINCINMNATS 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 





———_—_ 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 





BALTIMORE, MD. 
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Bankers and Brokers @utsibe Pew Bork ie 

iu! Les AN@ELES eS = INDIANAPOLIS 

F.M. BROWN & CO. : 
rinahw conn pesieaiiin sae Fletcher American Company 
BONDS Municipal and Cerporation Capital - $1,500,000 
of MUNICIPALITIES AND 

CORPORATIONS Van Paedtaet toe Write us for bids or offerings on any 


having substential assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





We Specialize tn California 
Municipal and Corporation 


MLO 8 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A. E LEWIS & CO. 


Munici Public Utility, Railroad d 
m wn Cerporation pac 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Fitle Insurance Building. LOS ANGELES 
American Nat'l. Bank Bidg.. Sen Francisco. 











DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penebscot Building DETROIT 


Municipal and Cerporatien Bends 
Specialize in Michigan Stocks and Bends. 


Municipal and Corporation Bonds 
Specialist in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 











Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock_Exchange 
Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
56 West Conzgress/St., DETROIT, MICH 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 














NORFOLK, VA. 





MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 


60 Broadway. 
INVESTMENTS 








Quotations and information Furnished on 
Pacifico Ceast Securities 
EBetabMeheé 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Prancisce Members 
426 Montgomery St. Ban Franctece Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


861-853 Montgomery Street. 
SAN PRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations en all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 





Indianapolis or Indiana Security. 
Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimeimaeti Detreit Chicage Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLIS 














MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











_ PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members pew York Stock Exchange 
oston Stock Exchange 
[tpsbarshs h Stock Exchange 
hicago Stock Exchange 

Cl —. Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 
National Bank Building, Wheeling, W. Va. 


L.J. DAWES & COMPANY 
MATTERS FINANCIAL 
$46-7-8-9.Union Arcade PITTSBURGH, PA. 


Especially equipped to handle com- 
mittments in Pittsburgh securities. 








ore 











Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Smon Arcade PITTSBURGH, PA 


iA eanabors 
NEW YORK STOOK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
OCHICaGN BOARD OF TRADE 








MINNEAPOLIS 


BUY 
we Wit Le. & Ontario Pow. Sette 
povell River mber co. ist ist 


ais Si Re Ectoeded $2 


— 





WELLS-DICKEY COMPANY, Minneapolis 





TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO@ 











__KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 





~_— 


Kansas City Securities 


926 Baltimore Kansas City, Mo. 








_______ HOUSTON, TEXAS 
Kirby Lumber Co., com. & pfd. 


agnolia roleum Co. 
neaente Oil i. Refining Co. 
Gulf Oil ration 
wou rities of mall kinds dealt in. 


SHERWOOD & KING 


HOUSTON, TEXAS 
Dallas Office: 
Cain, Sherwood & King. 


CHATTANOOGA 








PPP PLL LLL LLLP LIPID PLA 


- LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








PHILADELPHIA 





To Brokers: 
Familiarize yourself with the Phil- 
adelphia Market for High-Grade 


Railroad, Public Utilities and In- 
dustrial Bonds through 
WARREN A. REED 
Brokers’ Broker 
421 Chestnut Street, Philadelphia 











Frederick Peirce 


BONDS & Co 5 INVEST 


FOR MENT 
1421 Chestnut Street, Philadelphia 


























NEWARK, N. J. 
CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 








FIREMEN’S INSURANCE BUILDING, 
NEWARK, N 
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Current Bond Inquiries 
WANTED 
F. 7 LISMAN &Z CO. Emmett Irrigation District 6s 
Members New York and Chicago Stock Exchanges sec tate Woter orate 
ijou Irrigation District 
Atlanta Birmingham & Atlantic Inc. 5s|5t- Joseph (Mo.) ater Co. 
B. & O., Toledo-Cincinnati Division 4s a a bg ee oo 4% _ 
WE DEAL! IN Chicago Terre Haute & So. East’n Issues ee 2. fs ae a 


Cincinnati Sandusky & Cleve. Cons. 5s 
Detroit & Mackinac Railway Ist 4s, 1995 
Duluth South Shore & Atlantic RR. 5s 
Lake Erie & Western Railroad 2nd 5s 
Southern Indiana Railway Ist 4s, 1951 
Southern Ry.—Mobile & Ohio Coll. 4s 
Toledo Terminal Railroad 41%s, 1957 
Toledo & Ohio Central 5s, All Issues 


Toledo St. Louis & Western P. 


L. 3%s 


Virginia & Southwestern Railway 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








—— 


WANTED 
American Coal Co., Alle. Co. 


FOR SALE 
Childs Co. Pref. Stock 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5S Nassau St., New York 


Telephone Rector 6520 





Pitts. Cinn. Chic. & St. L. 34s & 4% 
Northern Pacific Term. 6s, 1933 
Bush Terminal Co. 4s, 1952 
Cleveland Akron & Col. 4s, 1940 
Argentine Govt. 5% Loan 1909 
Steel Co. of Canada 6s, 1920 

Cinn. Gas Transportation 5s, 1933 
Mass. Gas Co. Deb. 4's, 1929 
Mtge.-Bond Co. of N. Y. 4s, 1966 
Louisville Ry. Cons. 5s, 1930 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 





James. Frank. & Clear.1st 4s, ’59 
St. Louis Iron Mt. & Sou. 5s,1931 
Lehigh & N. Y. Ist 4s, 1945 

Dul. Rainy Lake & Winn. 5s, ’21 
Big Rum Water Co. Ctfs. of Dep. 





J. S. FARLEE & CO. 
66 BROADWAY 





WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Vandalia RR. Cons 4s, Ser “B”’ ’57 
Tol. Wal. Val. & Ohio Ist 4144s,1933 
Kansas City Terminal 4s, 1960 

A. T. &S&. Fe., E. Okla. Div. 4s, ’28 
Cent. Pacific 1st ref. 4s, 1949 

N. Y. Central Deb. 4s, 1934 





Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K. PHILLIPS& CO. 
507 Chestnut St. PHILADELPHIA 





VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF CUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Guanajuato Red. & Mines 6s 
Michoacan Power 6s 
Steubenville & E. L. R. & L. 5s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 6s 
Wichita (Kan.) Water 56 

N. Y. & Interurban Water 5s 


H. C. SPILLER & CO. | 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


SOUTH st‘ = BALTIMORE, MD. 
Members Baitimore Stock Exchange. 
Fidelity & Casualty Co. 
Greenwich Bank 
City Investing Co. 

National City Bank 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Am. Tel. & Tel. 6s, 1924 


Am. Tob. 7s, 1919-1923 
Procter & Gamble 7s, 1920-1923 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Reet. 8466 























We Specialize 
PEERLESS MOTOR TRUCK 
Stock & Notes 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway. N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 

West Penn Railways, Pref. 
West Penn Traction 5s, 1960 








Alabama Great South. 5s, 1943 
Big 4 Underlying Bonds 

Central Vermont 4s, 1920 

Chic. Indiana & South. 4s,1956 
Ches. & Ohio Underlying Bonds 
Chic. Terre Haute & S. E. Inc. 5s 
Indiana Illinois & lowa 4s, 1950 
Minn. St. Paul & S. S. M. 2d 4s, ’49 
Musk. Grand Rap. & Ind. 5s, 1926 
South. Ry., St. Louis Div. 4s, 1951 
Wheeling & Lake Erie Con. 4s, ’49 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Reetor 1&2 




















Alabama Power 5s, 1946 

Amer. Public Service 6s, 1942 
Cent. Branch Union Pac. 4s, 1948 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’l Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 
Island Oil & Trans. 7s, 1920 


Milwaukee Elec. Ry. & Lt. 44s, 1931 
Milwaukee Elec. Ry. & Lt. 5s, 1951 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Omaha & C. B. Ry. & Bridge 5s, 1928 
Metropolitan Gas Corp. 5s, 1941 
Salmon River Power 5s, 1952 
Southern Calif. Edison 54s, 1939 
United Elec. Lt. & Pow. 4s, 1929 
Utah Securities 6s, 1922 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 








B erdell Brothers 
12 Sroadwan ME 


We specialize in 


CITIES SERVICE CO. 
Common & Preferred 


Stocks 








Private Phones te Philadelphia & Bostca 
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Michoacan Power 6s 
Guanajuato Power & Elec. 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduc. & Mines 6s 
Richmond Radiator Pref. & Com. 
Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber Com. & Pref. 
National Radiator (Johnstown) 
General Gas & Electric Stocks 
Nova Scotia Tramways 5s 
Crowell & Thurlow &. 8. 

Hendee Mfg. Com. & Pref. 

St. Joseph (Mo.) Water 5s 





HOTCHKIN & CO. 


Telephone 63 State &t., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


aenienaiineiaeal 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Established 1865. 


BIOREN & ©CO. 


BANKERS 
814 Chestnut St. 
Gevernment, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Philadelphia 


Private wires te the Principal Cities. 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 


Guaranteed Railroad Stocks 
Gescribes the investment 
securities whose dividends 
instances 
railread sy 


This booklet will be mailed free upon request. 


Joseph Galhker & Sous 


embers New York Stock Exchange 
New York 


are in many 
guaranteed by the strongest 
stems. 


61 Broadway 





Atlantic Ave. RR., Bklyn., 5s, 1931-34 
Bleecker St. & Fulton Fy. 4s, 1950 
B’way & Seventh Ave. Con. 5s, 1943 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. ist 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Bklyn. Union Elevated 5s, 1950 
Columbus & Ninth Ave. 5s, 1993 
Detroit City Gas Co. P. L. 5s, 1923 


Detroit Toledo & Ironton 5s, 1954 
Dry Dock E. B’way & Batt. 5s, 1932 
Kings County Elevated RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. ist 5s, 1944 
Nassau Electric RR. Con. 4s, 1961 
Twenty- Third St. Ry. Ref. 5s, 1962 
Thirty-Fourth St. Crosstown 6s,'1996 
Third Ave. RR. Co. ist 5s, 1937 
Union Ry. Co., New York, 5s, 1942 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





ae 
a 


2 Wall Street, New York 








Chicago & East Ill. 


All Issues 
Bought—Sold—Quoted 


WILLIAM C. ORTON 


Spectalist Reorganisation Securities 
26 Bread St.. New York Tel. 7160-1-2 Broad 





Province of Manitoba 5 


May 15 1921 
to yield 5.65% 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 


Will deal in 


ALLENTOWN PORTLAND CEMENT 
ATLAS PORTLAND CEMENT 
LEHIGH PORTLAND CEMENT 


TOBEY & KIRK 


Members New York Stock Exchange 
36 Broad Street NEW YORK 





Caddo Oil & Refining 6s 
American Real Estate 6s 
Kansas City Gas 5s 
Chalmers Motor 6s 
Lehigh Power 6s 


Morton Lachenbruch & Co. 


PHILADELPHIA 
Land Title Bidg. 
Tel. Spruce 381 


NEW YORE 
42 Broad Street 
Tel. Broad 7300 





Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Stock Bachange 
30 Broad St., N. Y. Tel. Broad 727 





Seaboard-Atl.-Birm. Ist 4s 
Seaboard-Fla. West Shore Ist 5s 
Wis. Cent. Superior & Dul. Ist 4s 
Chili Copper Conv. 6s, part paid 
St. Louis-San Fr. P. L. 6s 
Guaranty Trust Co. Stock 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 














Arizona Power 6s, 1933 

Bush Terminal 5s, 1955 

Bush Terminal Bldgs. 5s, 1960 
Carolina Power & Light 5s, 1938 
City & Suburban Gas 6s, 1932 
Du Pont Powder 4s, 1936 
Fairmont Coal 5s, 1931 

Great Western Power 6s, 1949 
Great Western Power 6s, 1925 
Georgia Ry. & Power 5s, 1954 
General Baking 6s, 1936 

Jones & Laughlin Steel 5s, 1939 
Mobile Electric 5s, 1946 


Big 4 Cairo 4s, 1939 

Fort Worth & Rio Grande 4s, 1928 
Gulf Terminal 4s, 1957 

Houston Belt & Terminal 5s, 1937 
M. & O. Montgomery Div. 5s, 1947 
Macon Terminal 5s, 1965 

N. Y. Lack. & West. Term. 4s, 1923 
Ohio River RR. Ist 5s, 1936 
Pacific of Missouri Ist Ext. 4s, 1938 
P. C. C. & St. L. 4%s “A,” 1940 
Pitts. Bess. & Lake Erie 5s, 1947 
Union Term. of Dallas 5s, 1942 
Washington Terminal 34s, 1945 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 








Mich. Central Air Line 4s, 1940 
Connecticut Ry. & Light 4s, 1951 
Rio Grande West Cons. 4s, 1949 

Evans & Terre Haute Gen. 5s, 1942 
Chicago & East Illinois 5s, 1937 
Atlanta Birm. & Atlantic Inc. 5s, 1930 
Mo. Kans. & Oklahoma 5s, 1942 
International Grt. North. 5% Notes, 1914 
Southwestern Coal & Imp. 6s, 1929 

Mo. Kans. & Texas ist 4s, 1990 Ctfs. 
Wich. Falls & Northwest. ist 5s, 1939 
Southern Pacific Conv. 4s, 1929 Scrip 
Chic. Terre Haute & South., Inc. 6s, 1960 


WOLFF & STANLEY 


Tel. 2860 or 6557 Bread 
27 William St., New York 

















Chicago Terre Haute & So. E., Inc. 
International & Great North. Notes 
Wisconsin Central Ref. 4s 
“Monon” Joint 4s 

Butte Anaconda & Pacific 5s 
Harlem River & Portchester 4s 
Rutland Canadian 4s 

Denver & Salt Leke Ctfs. 
Seaboard Air Line 6s, 1945 & 1919 
Boston & Maine 4s, 1929 
Southern Indiana 4s 

Mishigan Central Stock 

M. K. & T. Issues 


Jones & Laughlin Steel 5s 

Great Western Power 5s 
Shawinigan Water & Power 6s & 5s 
Detroit Edison 7s, 1928 & 1929 
Brazilian Trac., Light & Power 6s 
Detroit United 7s, 1923 

Southern Calif. Edison 6s, 1920 
Niagara Falls Power Ist 5s 
Pacific Gas & Electric 5s (uniist) 
Aetna Explosives 6s 

New York Dock Ist 4s 

Atlas Portland Cement 6s 

City of Quebec 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad, Street 
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Eastman Kodak 

Niagara Falls Power, Com. & Pref. 
Indian Refining, Com. & Pref. 
Buffalo General Elec. 6s 

Salmon River Power 5s 
International Traction 4s 
Niagara Falls Power 5s & 6s 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 


Baltimore 
Beston 


Buffalo 
Ohicago 





LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





Kelly-Springfield New Pf. & Rts. 
Niles-Bement-Pond 

Midland Securities 

‘Lone Star Gas Stock & Rights 
= Portj}Lobos Petroleum 

Lima Locomotive 

New England Fuel Oil 
American Chicle 

Federa| Light & Tracton 
Empire Tire & Rubber Pref. 
Carbon Steel 


DUNHAM & CO. 
48]Exchange gga cnatepeed Hanover 


STAN DARD 


Weekly Summazy @] Will be mailed 





or te 
Standerd Oil l tavesters on 
lowes L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oli Securities 
Phenes 4960-1-2-3-4 Broad. 25 Broad St.. N. Y. 
Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo - Paige = Ford 
Continental & Packard 


JOEL STOCKARD &°CO. 
Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 











Canadian Municipals 


Direct private wire to 
Toronto and Montreal 


MILLER & COMPANY 


Members New York and Phila. Steck Exchanges 
220 Breadway 'Phone 3900 Recter New Yerk 








Report of the Condition of the 


Hibernia Bank ® Trust Company 














New Orleans 
As of May 12, 1919 
RESOURCES 
Loans and Di $21,075,620.95 
U.S. Government Securities, Otber Bonds 
and Stock 8,663,368.74 
Hibernia Bank Building ... cevreesecrece a 19 300,000.00 
Other Real Estate. vilanaiiien ° 528,666.26 
Customers’ Liability. on Letters of 
Acceptances cocene «ee 8,995,554.73 
Cash on Hand and with Banks ...........  8,854,861.84 
$41,818,072.52° 
0 tmaeaeiay 
Capital and Surplus... ...$ 3,500,000.00 
Undivided Profits . fictinabics 195,225.13 
Reserved for Unearned Discount .. 82,264.09 








Reserved for Interest, Taxes and Expenses 283,268.42 
Bills Payable, Secured by U.S. Govern- 

ment Securities .. 5,476,000.00 

Liability on Letters of Credit and ‘ 

i Acceptances ale 1,595,554.73 

Deposits... . 30,685,740.15 

$41,818,072.52 

A Steady Substantial Urowth in Deposits 

; Deposits May 12, 1915 0 _...-.-2-e---$ 15,377, 116.80 

{ Deposits May 12,.1916 0... .... 18,701,796.20 

Deposits May 12, 1917 2000 oe oe seen 22,880,514.99 

Deposits May 12, 1918 000... 96,757, 826.68 

Deposits May 12,1919... _-» 9O,665,740.15 














Indianapolis oe & Tore. be 1933 
erm. 
Michigan Railway 63,1919 
Portland Ry., L. & Power 6s, 1942 
United Gas & Electric 6s, 1945 
Henry D. Boenning & Co. 
BONDS 


Bteck TWAT 
PHILAD HIA 
Direct Private Telephone te Berdell Bros.. N, Y. 


MACKIE-g Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of 18 
Russ.Govt.51,% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 60 BROADWAY 


BOUGHT SOLD. QUOTED 


Republic Mortgage, Pref. & Com. 

International Textbook 

International Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bldg., Pittsburgh, Pa. 


American Chicle 

Boston Mexican Petroleum 
National Motor 

Pyrene Manufacturing 


R. S. DODGE & CO. 


74 Broadway Phone 6816 Recter 


Dayton Power &" ee Pfd. & Com. 
Library Bureau, Pf 

National Casket Company 

Yale & Towne Mfg. Co. 











Conrad B. Shevlin Co. 





111 Devonshire Street 
Telephone Ft. Hill 


BOSTON, MASS 
846-847 








New Booklet 
describing 


Shaffer Oil 
& Refining 
Company 


Mailed upon request 


H. M. Byllesby & Company 


Incorporated 


111 Broadway 208 So. La Salle St. 
NEW YORK, N. Y. CHICAGO, ILL. 














Yadkin River Pow. & Light 5s,1941 
Louisiana Oil Refining 6s, 1927 
Crown Oil & Refining 7s, 1921-22 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


R. Lancaster Williams & Co., Inc. 
INVESTMENT SECURITIES 


<tob 





Equitable Building, 
BALTIMORE - - - MARYLAND 


Armour 68, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Onicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
OHICAGO NEW YORE 


Interboro R. T. 7s, 1921 

Fed. Land Bank-Farm Loan 4%s&5s 

Braden Copper Mines S&S. F. 6s, 1931 
(Unlisted) . 

Consolidated Copper Mines 7s, 1928 

Baltimore & Ohio 6s, 1929 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467. 


St. Louis Rocky Mt. & Pac. 
Lima Loco. Com. & Pref. 
Wright-Martin Pref 
Peerless Truck Motors 6s 
Cha'mers Pref. and No:es 


Cc. H. HENSEL 


111 B’way, New York. ‘Tel. Rector 3672-3-4-5 


MEXICAN INVESTMENT CO. 
Common and Preferred 
BOUGHT—SOLD—QUOTED 


BREITUNG & CO. “7 
qunicipal ="? BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
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Automatic Electric 

Gold & Stock Tel. 

Clinton Wright Wire Pfd. 
Tenn. Ry. Light & Power 
East Penn Ry. Ist 5s 
Atlanta & Char. Air Line 44s 
Michigan United Ry. 5s 

New York Shipbuilding 5s 


Finlay & Company 


30 Broad St., N. Y. Tel. Broad 7064 


IRs. of Mexico Prior L. 435 1967 

8, 

MexiceiG 1977 
te o Mex., Gold 6s, 1928-80 


G. F. Redmond & Co.,inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York 
Tel, Main 3138 - F. H. 920 











SILVER EASTERN 
BULLION EXCHANGES 
Weekly “‘Bullion’ Letter” 

Sent on Request. 


SRINIVAS R. WAGEL 


25 EROAD ST. Phone BROAD (539 
NEW YORK 529 








Specialising én 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6810 Recter 20 Bread 8. N.Y. 











New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 

















Jersey City, N. J. 





Yadkin River Power 5s, 1941 
Continental Gas & Elec. 5s, 1927 
Kansas Gas & Electric Preferred 
Nebraska Power Preferred 
Texas Power & Light Preferred 
Continental Gas & Electric Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





We specialize in 
STOCKS AND BONDS 
with a Boston Market 
L. SHERMAN ADAMS 


Member Beston Steck Exchenge 
70 STATE STREET, BOSTON 
N. ¥. Telephene - Camal 1674 

Cernects direct with Beston 





Canadian Securities 


Inquiries Invited 


/LYNCH & MSDERMOTT 


‘= 2 WALL ST.NY=Je/ RECTOR 2515 = 





NEW INDUSTRIAL ISSUES 
of decided merit, excellent 
yields and readily salebie. 

We have offerings ready fer dealers. 

Correspondenee Inetted 


GRANVILLE HARTMAN 
Securities 


Incestment 
35 Wall Street NEW YORE 


American and British Manufacturing to. | 


To the Holders of Preferred and Common Stock: 


Notice is arg’ Ee that the Plan of Reorganization of this 
Company, having m approved by the Stockholders, has been duly 
declared operative as of July 1, 1919, 


_ Definitive certificates of stock of the new corporation cannot be ob- 
tained from the engraver prior to July 25th, 1919; therefore, the rights 
conferred upon the present stockholders under the Plan, cannot be made 
effective until after that date. 


You are accordingly hereby notified, in order to receive the benefits 
to which you are respectively entitled under the Plan, to panes your stock 
certificates, duly endorsed for transfer in blank, with proper transfer 
stamps attached thereto, between the opening of business on July 28th, 
1919, and the close of business on August 15th, 1919, to C. M. Mc- 
Keever, Transfer Agent, Room 1505, 120 Broadway, New York City 
N. Y., with a definite, signed, written statement showing the election of 
such stock to receive from the Syndicate either cash or new stock under 
the Plan. upon receipt of which, in due course, there will be delivered 
without payment therefor, to each holder of 


One share of preferred stock, either— 


a—One and one-half shares of preferred stock of the new 
company, American & British Manufacturing Corporation, of 
the total par value of $150, and, in addition-thereto, one share of 
common stock of the new company; or 


b—The sum of $50 in cash. 
One share of common stock, either— 


a—One-third of a share of common stock in the new company, 
American & British Manufacturing Corporation, without nominal 
or par. value; or 


b—The sum of $2 00 in cash. 


In the event of the failure of the engraver to deliver such definitive 
certificates on the date above referred to, the undersigned reserves the 
right to extend the definite times above fixed. 


Dated, New York City, N. Y., June 27th, 1919. 


GEORGE C. VAN TUYL, Jr., 
FRANK H. RAY, 
JOHN G. GRAY, 
Syndicate Managers. 
WM. DEWEY LOUCKS, Counsel, 
120 Broadway, 
New York City. 























Municipal Bonds 


Free from all Federal Income Taxes 





Rate Maturity Yield — 
$35,000 Henry County, Ohio, Road__-_.-.--_-__-. 5s 1921-25 4.65% 
50,000 Pitt County, N. C., Funding_--.__--~- 5s 1959 4% 
200,000 Tulsa, Okla, Water-Works___-._--_-_-- 5s 1921-32 4% 
200,000 Taylor County, Fla., Road__-.-.-.-.---- 5s 1927-42 4.80 
15,000 Union County, Tenn., Road & Bridge. 5s 1931 5 
50,000 Yadkin County, N. C., Road_-_-_------- 5's 1959 5 
15,000 Pauls Valley, Okla., School District... 5s 1938 5 
75,000 Yazoo County, Miss., Supervisors Dist. 544s 1927-41 5% 
50,000 Guthrie, Okla., Water-Works_-__..-_--.- 6s 1943 5% 
25,000 Klamath Falls, Ore., Refunding--_--_~-- 6s 1947 0pt. 5% 
45,000 St. Lucie County, Fla., Road__..-_--- 6s 1920-44 5% 


100,000 Lee County, Fla., Road & Bridge Dist_ 6s 1923-44 5% 


Descriptive circulars upon application 


Spitzer, Rorick & Company 


Established 1871 


Equitable Building, New York 
TOLEDO CHICAGO 
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Financial 


were 
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his family. 
booklet on request. 





Why You Should 
Make a Will 


T is a strange fact that many persons who | 
devote the energies of a lifetime to acquiring 
property often give little thought to what will 
eventually become of it. 


Our booklet, “Why You Should Make a Will,” 
gives briefly and in non-technical language, 
vital reasons why every owner of property 
should make a will, not only for business 
reasons, but as the discharge of a duty owed 
We shall be pleased to send the 
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| 


This Company acts as executor under 
wills, and in every fiduciary capacity. 


Guaranty Trust Company 


of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON 
Fifth Avenue and 43rd Street 


Capital and Surplus - - - - 
Resources morethan - - - - 


Madison Avenue and 60th Street 


- $50,000,000 
= $700,000,000 


| 
| 
AVENUE OFFICE |: 
| 











Bank Statements 





Dutch Bank for South-America 


(Banco Holandes de la America del Sud - 


Banco Hollandez da America do Sul) 


AMSTERDAM _ 

BUENOS AIRES’ RIO DE JANEIRO SAO PAULO SANTOS 
Capital and Reserve Fund_____________- fl. 23,100,000 
BALANCE SHEET PER THE 1ST JULY, 1918. 

Cea re ASSETS. LIABILITIES. 
8 Nn mena! fl. 23,397,878.37 Share Capital____..__.____ fl. 14,000,000.00 
sh 

— Nand Foreign Corree- 10,587,724.95)4 | Reserve Fund.-.-..------..-  2,600,000.00 


B 

oe 
Securities ae spousttios 
uritics Bought not yet 2 * 


Be te DEBIT. CREDIT. 
enera OPB08. consecccan- £1.1,068,678.93 Balance brought for- 
 aeoonns af 1916. 
to be divided as follows om 964,249.10 isi Sin 44,006.30 
shes -aranatrede ,000. t t 
Writing off Premises 100'000.00 Pension Fund... 35,000.00 
Shar areholders (8% - _ _1,120,000.00 —————-fl. 9,006.30} 
2 wat att 75,524.28 et capone Pye eet ion _.-.. i 7205, 673. 33 
nomen eee — eo a 
rene 79,500.75 
alancejto new ac- 
arent 38,175.61 eres 
£1.3,082, 928.03 ~ | f1.3,032, 928.03 


eee 5-7 





90 
20,699, 827.09 

1,050,720.00 
600 


Unclai 








£1_140,485,599.9934 





pieden Fun 
Dividend 

Dividend 1917-1918 

Undivided Profit 


,954.90 ts 
a ne Pc 501, 377. 07 Creditors in Current Account 30, 611, *329.26 4 
cb. in Current Account. 29, 851, 1, 8t3. -71 


Foreign C 


Aabonteaegeme one 20,000, 287-68 
386.86 








Amsterdam, December, 1918. 
PROFIT AND LOSS ACCOUNT PER 30TH JUNE, 1918. 





Amsterdam, December, 1918. 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 








Dividends 





ate 


New York, July 2, 1919. 


To the Holders of Prior Preference 
Stock of 





idend of $1 SS per share (1% % 
dividend o per 

apan the Prior Preference 8 oS ot Gam 
pany, Dexaite A 1, 1919, to stockholders of 
record July 19, 1919, without the closing of the 


E. M. HE HEBERD, Secretary. 


Referring to the foregoing notice, the 
will, upon the receipt of the aividend 





New York, Jul yee 
Dated New YoruEKMAN WINTHROP, 
Secretary of Voting Trustees. 








PACIF Fic GAS. & Biya, Ic COMPANY. 


gt NO. 


tue sae id d will be m 
Site GAS &) ELECTRIO vreau 
A. HOCKEN nen esSs. 
Vite-Presidont 
San Francisco, California, ) any 30. 1919. 


AMERICAN GAS & ELECT ‘eS COMPANY. 

PREFERRED STOCK DIVI 

New York pues om fois. 

The regul uarterly dividend of one and one- 
half cent ( rie? %), on the issued and outstan 
PREFERRED capital stock of American Gas 
Electric Comp ose T¥8 ine ayable A for ~ 

. ly ayable August 1 
919, to olders of ipo ag e books of 
the company at the close of (+f. Suly 15th, 


FRANK B. BALL, Treasurer. 








—=— 


ELECTRICAL UTILS TIED LORTORATION. 
PREFERRED TOC’ D DIVIDEND NO. 37. 


The quarterly di d of one and one-quarter 
14%). cent on the Preferred Stock of the 
+3 tilities for the 


Oerpenaee quarter 
ending June 30, 1919, has been declared, payable 
July ¢5., "1919, to the preferred stockhol a of 
record e close “ usiness 

es SMITH. Treasurer. 





American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 
Coupons from these Bonds, payable by their 
terms on July 1, 1919, at the office of the Treas 
urer of the Company in New York, will be paid 
by the Bankers Trust Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 


American Telephone & saegrens Co. 


A dividend of Two Dollars re will be 
+ on Tuesday, July 15, 1919, to yo Be AH 
record at the close of business on Friday, 


| &. 20, 1919. 
G. D. MILNE, Treasurer. 








Office of The United Gas Jmprovement Co. 
- W. Corn road a Arch Streets. 


er B 
Philadephia. “um 11, 1919. 
a ee ed have this da 


terly dividend . si 00 oo 
y two cen 

payable July 18, 1919. to stockhoiders of record 
at the close of business June 30. tDTD. Checks 


I. W. MORRIS, Treasurer. 
CRUCIBLE STEEL COMPANY OF ARERICA 


June 23. “1919. 
DIVIDEND NO. 1.—An initial quarter! f 
Svinene of one and one-half ner cent (14% 
has been declared out # undivided profits, upon 
the Common Stock o 
July 31, 1919, 
15, 1919. 





Company, payable 
to BF 5... of record July 


GEO. A. TURVILLE, 
Vice-President. 


INTERNATIONAL AL _ Pore 


co. 
, June 25th, 1919. 
The Board of Directors . t. declared a 





Pern dividend of one and one-half per cent 
14%) on the preferred . capital stock of this 
Comnas + Ba payable July 15th, 1919, to Spcipece 
Iders of record at the close of business 
July 7th, 4013. 
OWEN SHEPHERD, Treasurer 
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Trust Companies 








HOCKING VALLEY 
PRODUCTS COMPANY 


lst Mortgage 5% Sinking Fund Gold Bonds 
Stamped Under Agreement of 


December 16, 1918 


Full interest ents on above bonds hay- 
4 been resumed, Coupon No. 17, due July 
1st, 1919, of above-described bonds, will be 
in full at maturity at the Bankers Trust 
wthwicen: New York, N. Y. 
S. L. Chamberlaine, President. 























Dividend‘ Notice of the 


AMERICAN LIGHT & TRACTION COMPANY 


The Board of Directors of the above Compan 
ata me eg held July 1st, 1919, declared a 
dividend of 1% Per the 
a Cash fee of 2 
mon Stock a dividend at the rate of 2 
ar acne Stock on every one hun 
G00) Jum ot of Common Stock outstanding, 


August Ist, 1919. 

e Sul 2th. 71918 en ge 12 cout 7s 
noon “ols an 
10 o'clock A.M. y 28th, 1919. 


c. N. uELLIFFE, Secretary 
KELLY-SPRINGFIELD TIRE CO. 





payable August 1, 1919, to stockhol 
at the close of business July 17, 1919. 
mt of the cash dividend and 
oer ., at hase a f Con : be ng 
a 0’ mmon 
or both, in payment of the Stocks Dividend, will 
be mailed. 
Dated, New York, July 1, 1919. 
F. A. SEAMAN, Secretary. 


- UNITED STATES RUBBER COMPANY 


1790 Broadway, New York, July ors. 1919. 
The Board of Directors of the U nited States 


mK ee Com; day ¢ ~~ ge fo 
darter“ dlesde ieclaeed ‘Stock 


net 
cent (2%) ‘on _ 
Pf the a mpany, to Pa. H.W. 

at 3 P. —w id July 15th, i819. pa or Bey 
* W. H. BLACKWELL, Treasurer. 


ee without closing of the transfer boo 
United “gn Company 








31st 
First Eecforeed,, St Dividend No. 
The Directors o Drug Co. have — 
clared a A ~ iy dividend of 1%% o 
the first pref stock ted Go., 
payable rath i 1919, es stockholders of 


Second say 1 
sc. McCORMIOK, Treasurer. 
Boston, ye BB. 1919 


AMERICAN BEET SUGAR COMPANY. 
SECOND INSTALLMENT OF DIVIDEND 
ON COMMON STOCK. 

Notice is Saemer i that the eo commas install- 
= a ~ ey Two ($2. Dollars per 

of the dividend of Bienes ($8.00) Dollars 

oll. yg BA enerenee January 3rd, 1919, on the 

— 5 y Stock of the American Beet Sugar Com- 
Beockch. 





ayable on July 31st, 1919, to Common 
tockholders of record at the Close of business on 
July 12th, 4999. o SORT will be mailed. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers M 
CHICAGO, TLLSNOTS 

The Board of Directors of the Northern States 
Power Company has declared the regular Censserty 
dividend of one and three-quarters per cent o 
the preferred stock of the Company, ae by 
of the close of business June 30, 1919. 


ch July 21, 1919, to stockholders 
ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COREE Aire 


Engineers 
OBIOAGO. ILLINOIS 
oh ‘Light < Dooney of Do Cpuave Belt 
way ompany e regu 
quarterly dividend of one oad uarters per 
cent upon “— preferred s f the company, 
payable by cheak July 15, etre to stockholders 
of record as of the goes of business June 30, 1919. 
ROBERT J. GRAF, Secretary. 





H. M. BYLLESDY * COMPANY 
Engineers anagers 
CHICAGO, ILLINOIS. 

The Board of Directors of the Western States 
Gas & Electric Company has declared tke regular 
quarterly dividend of one and t uarters per 
cent upon the preferred stock of the co 2 Seeapeny. 
payable by check July 15, 1919, to s oders 
of record as of ee chose of business June 30, 1919. 

ERT J. GRAF, Secretary. 


MIDVALE STEEL & Noth co. 


ividend N . 
of th of Directors of easa- 





e Board 


rdnance ‘e- ~? held Wedn 
day, July Sod. 1919, uarter 
1.00 per share was d Samwell w 
to stockholders of nd 
ome cay 15th, 1919. 


remain open. 
WM. B. DICKSON, Treasurer. 


reerly dividend “of 
le August lst 


Ti, "c at the close o 








Lawyers Title & Trust Company 


44 Court Street, Brooklyn 
STATEMENT JUNE 30, 1919 
ASSETS LIABILITIES 
Cash on hand and in Capital Stock... _. $4,000,000 00 
Re RRR Rea $2,772,911 36| Surplus and Undivided 
Exe for Clear- Profits........... 5,417,460 55 
RAR cateses 829,522 99| Deposits____- ~------- 17,180,647 50 
Loans on Collateral Certified Checks. _._- 238,085 12 
and Bills Purchased 7,807,902 68 —— Checks Out- 
Stocks and Bonds  __|_ standing._-......-. 311,452 81 
(Book Value)__... 5,583,739 49 oan and Rent, Ac- 
Bonds and a 6,933,660 00} crued, Payable_-_.. 229,319 66 
Interest, Accrued, Interest Accrued, Pay- 
ceivable__._._-_--. 378,046 67} able........... TE 20,259 34 
Customers’ = Acceptances._.....--. 150,000 00 
mpany’s 949, ixpenses an n- 
Other Real ral 207 ,713 69 bay asf diescenes 304,325 16 
Accounts Receivable, Dividend Payable July 
MU x cen ahaa anenabihcnn 181,201 Gol 2, Weeeccetececces 50,000 00 
Other Assets...._._- 57,036 18 
Re, ae $27,901,550 14! Total.............$27,901,550 14 


ESTABLISHED 1887 


Member of the New York Clearing House Association 
160 BROADWAY, NEW YORK 





























FIDELIT 


Chambers and Hudson Streets, New York City 


ASSETS. LIABILITIES. 
Loans and Bills Purchased_... $8,514,946 93 Canteel. ond Ss Wstccacwnae $2,000,000 00 
ERVORNNORES .... cccccnncccose 4,482,986 68 peotite pict chnce pe a oS 96 
Bonds Borrowed-_._....-..--- 1, 550 00 Pethnated Unearned Discount. 60, 00 
nterest netent Acorned Receivable_ 60,878 58 | Bills Payable_..........--..-. 860,500 00 
Furniture and Fixtures__....- ,000 00 es 25,000 00 
pe ee, ee 158,972 03 | Bonds Borrowed__.........-. »151,550 00 
Rg i erenciesiennp 467 75 | Reserved for Taxes, etc...... 49,238 60 
Bypbeuges for Clearing Accrued Interest Payable_-_ 13,804 29 
CRE: IPSS Sera eee ,066,001 08 | Acceptances _.....-.-.-.-... 158,972 03 
Cash on on Hand and in Banks.. 2,708,178 64} DEPOSITS ~..-.---.-.-----. 13,529,880 76 
$18,148,981 64 $18,148,981 64 


CONDENSED STATEMENT JULY 1, 1919 


JOHN W. NIX, 
ANDREW H. MARS, 
STEPHEN L. VIELE, 


ARTHUR W. MELLEN, Asst.Sec.&Tr.Off. 


Member of the Federal Reserve System and N. Y. Clearing House Association 





SAMUEL S. CONOVER, President 
Vice-President E. TILDEN MATTOX, 
Secretary 
Asst. Secretary 
CHARLES R. BUTLER, 


TRUST 
COMPANY 


Asst. to President 
EDWARD A. DANNENBURG, Assistant 

anda Credit Manager 
Asst. Secretary 


























The Plainfield Trust Company | 


ASSETS LIABILITIES 
ailroad and other bonds (raar- Capital RE EE ae $300,000 00 
_ ket wale. $815, S70 14).5-s<-< $829,647 72 lus and undivided profits... 409,415 07 
Short Term Bonds of Cities, Die dend al Feogery Jul uly te 1919. - 15,000,00 
Towns or other municipalities 114,157 41 Due Federal ank 855,000 00 
U. 8. Govt. Bonds and i- (Secured b dL 
cates of =| yee eg 1,668,687 48 of eS redness. and Lib- 
1 . . ’ 

Or a alee 1,182°771 72 Liberty Loan Bond Payments.. 201,847 00 
Demand Loans, ovary loans and Special Reséeve......ccc<s«<-< 16,905 72 
bills purchased__._.....-.-- 4,415,092 76 | Accrued interest..........-... 9,613 5 
Benkink aah ORR Cae Ri re y 00 UE i dintigvidtimmmankbadatie 7,612,706 42 

ES ere 25s oe 
Cosh and reserve............. 1.186.608 67 
$9,420,487 79 $9,420,487 79 
erie. I G WALSH, Sec .-T 
WARING, Presiden F. Py ie ALS -Treas 
AvGUSTUS V. HEELY. Vice-President ADELE KIRBY. = Sec.-Treas 
HARRY H. POND, Vice-Presiden H. DOUGLAS DAVIS, Asst. Sec. 
DE WITT HUBBELL, eee i Tene R. O. DOERINGER, Asst. Treas. 
DIRECTORS 
Ernest R. Ackerman DeWitt Hubbell Charles A. Reed 
Henry M. Cleaver James W. J Samuel Townsend 
Frederick Geller Edward H. Ladd, Jr Cornelius B. Tyler 
Arthur M. Harris Charles W. McCutchen Lewis E. Waring 
Augustus V. Heely Pond Orville T. Waring 


PLAINFIELD, N. 


CONDENSED STATEMENT OF CONDITION JUNE 30, 1919 
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Trust Companies 


























| Rhode Island 
Hospital Trust 
Company 


- DIRECTORS 





Scandinavian Trust Company ||| 42. =" 














ney gw 
mes ullivan oe 
56 Broadway; New York Benjamin M. Jackson William C. Dart 
Beek Ww Matern, Escmas Hi. West, 2 
a! as 
CONDENSED STATEMENT, JUNE 30, 1919 a. 
ASSETS LIABILITIES Herbert J. Weils, Ln ig 
Loans and Discounts. ------- $23,804,237 57 Capital--.....---~---------- $1,000,000 00 ry a ‘Président and 
Bonds and Securities..._.--. 4,537,810 09 Undivided Profits _~~7-----= "430,389 73 Thomas H. West.Jr. pony L. Sis 
Cash on Hand and in Banks. 3.759,32918 Unpaid Dividends__________- 23,800 06 Vice President 
Accrued Interest and Accounts Reserve for Unearned Interest, John H. Wells Gilbert A. Harrington 
LS alse aa 109,936 16 TRE, BR dirs soincin cece 256,692 66 Secretary Asst. Trust Officer 
U. 8. Bonds Borrowed__------ 500,000 00 Accrued Interest Payable____- 53,713 45 Ernest A. Harris — i, Dowss 
Co ist mers’ Liabilities under D NONE i thst ak ak niin on terol evinncincnoe 26,671 734 02 Asst. Trust Officer Henry B H 
Letters of Credit and Ac- Bills a oe and Rediscounts John E. Williams Aan Desrdiers 
ceptances, Etc........-..- 240,970 00 cterel Reserve Bank ‘Asst. Secretary —-Raloh' S Richards 
Government._______ 1,970,000 00 George H. Capron os meas Soorterent 
Rediscounts with Federal Re- ont ainie Asst. Scoretary ‘Asst. Secretary 
U.S. Bonds Borrowed -.-777~ 800.000 00 Providence, Rhode Island 
Letters of Credit & Acceptances 240,970 00 
$32,952,299 86 $32,952,299 86 


OFFICERS So The N EW EN GLAN D 
ALEXANDER V. OSTROM, President B. E. SMYTHE, Vice-President TRUST COMP ANY 


MAURICE F. BAYARD, Vice-Pres. & Treas. DANFORTH CARDOZO, Secretary 
Cc. C. KELLEY, Asst. tebe E. J. WHALEN, Asst. Secretary BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
MEMBER FEDERAL RESERVE BANK OF NEW YORK Sate Nepectt Vaults 
































. Assigness, 
Guardians, Trustees Corporasions and Individuals. 
Also acts as Trustee under Mortgages an‘ se Transie? 
ings oun rus ompany Agent aad Resistrar of Stosks and Bonde. 
faterest Allewed on Deposits Subject to Check. 
BOROUGH OF BROOKLYN OFFicers. se 
342, 344 and 346 FULTON STREET “ARTHUR ADAMS. View President 
ROGER PIERCE, Vice-President 
Statement at the close - Business June 30, 1919. FREDRRICN P Stnm Vins reemeant 
RESOURCES. LIABILITIES. FREDER’K W. ALLEN. Treasurer 
Cosh ee Natt. 2.56 docecncs<o $1,599,294 os Seotet wenn nen enw ne none - - oe $500,000 00 CHARLES E. NOTT., Secretary 
Cash: ig BAGG... ~~ ne coe- 2,332,626 3 | Surplus._.........-_....-..... 2,000,000 00 EDWARD B. LADD, Asst. Treasurer 
New York City and Brooklyn Un eicd Profits (met)_..----- 862,044 66 RAYMOND MERRILL, Aost. Treas. 
NO ee ic emada 1,480,170 00 | Due Deposit: ore EE 2 EE 24,472,782 53 JOHN W. PILLSBURY, Asst. Sec 
Short Term Investments------- 2, 366. 498 13 | Checks Certified_......---.--- 115,535 93 ORRIN C. HART. Tress OGieey 
Other Bonds and soos ics sibalass ox 6,345,217 50 Renate on Loans and Bills Pur- +e F. THOMAS, sa. Sum Officer 
L rued_.. x 
“and gp, Collateral. paHhedas mand’ 10,886,364 04| Trust Checks Outstanding... 16,163 32 BOARD OF DIRBCTORS 
ee ~~ --------- 380,000 00 ote cama: a 
e Building----.-------.----- 
Other Real Estaie.-—-------2-- 187,000 00 3 or i , ., ee 
terest and Commissions Ac- 8 Parker Bremer ” Augustus P. Loring Jr 
crued ..--.------------------ 285,886 61 George H. Davenport Ernest ‘ . 
$28,032,495 51 $28,032,495 51 | Predertcy P. Fish Walworth Pierce 
JULIAN D. FAIRCHILD, President Charies H. W. Foster James M. Prendergast 
JULIAN P. FAIRCHILD, Vice-President "" THOMAS BLAKE, Secretary wan oe Gants Bt. icoenes 
WILLIAM J. WASON Jr., Vice-President HOWARD D. JOOST, Asst. Secretary Harwood Gerbert M. Sears 
J. NORMAN CARPENTER, Trust Officer W. Hobbs Arthur R. Sharp 
TRUSTEES. James R. Hooper Henry L. Shattuck 
Walter 5. Bedell. gation F. Palcensd. fnaries A- Poepehwe. Dawald, %,, Ue 1, r 
war lum, rederic scher harles erkins ohn nderwoo 
pn gt yeeph Hi pg Dicks 4, Bameny. Witien t. risen: Jr- Cc ENTRAL TRU ST 
° armann, onn s 
Julian D. Fairchild, Henry A. Meyer, Laurus E. Sutton. — Lieweilyn A. Wray. COMPANY of ILLINOIS 








125 West Monrce Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 
Deposits ao tae. $50,000,000 
Accounts of banks & bankers 
received 
Correspondence invited 
Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounis 


» of banks, corporations, firms znd 
individuals, 


The Mortgage-Bond Company 
of New York 


55 Liberty Street, New York 























STATEMENT OF CONDITION JULY 1, 1919 A Bank of SERVICE 
ASSETS LIABILITIES and SAFETY. 
ee. nme cael we ,536 22 Capital BES ERR $2,000,000 00 
. &, 2onds...... 173,750 00} Surplus___..._-_-- 500,000 00 . 

Other Bonds_____ 138,788 00| Undivided Profits. 258,043 96 Adrian H. Muller & Son 

Real Estate. —; 209,620 63 Mortgage Bonds. - 5,331,160 00 AUCTIONEERS 

nterest Rec’v’ble_ ,»225 60} Interest Payable_-_ 97,017 52 * 

Teanga 310,241 03| Reserved for Taxes 25,000 00 "Gatien 
$8,211,161 48 $8,211,161 48 Mogular Woobty Sates 


OFFICERS STOCKS and BONDS 


GEORGE A. HURD, President 
RICHARD M. HURD, Wice-Pres. GURDON M. MAYNARD, Sec’y ||| EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





JULIAN D. FAIRCHILD, 





J. HENRY WESTON, Treas. | 
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SS Financial Trust Consentes 

































































0 . Be Sey BROOKLYN TRUST COMPANY 
UR BUSINESS 177 Montague Street, Brooklyn 

ao o — oo prs cameron Bedford Branch: Bedford Ave. and Fulton St. 

er and statisticians of Manhattan Branch: Wall St. and Broadway 
.) ype. 

What we do: We analyze an a Summary of Statement as of June 30, 1919 
supervise investment lists; fur- 
nish expert reporte on bonds U. 8. Bonds Bei ot sexy $8, 147, 884 és | Capital Stock LIABILITIES 
and stocks of every character; }! State and Municipal Bonds ds... 3.961.768 96 | Surplus ....-............. Sirs ory 49 
interpret fundamental business Bee an Stocks... sass 12,198,345 44| Deposits ___..-----.-----.-- 37,918,242 37 
and financial conditions; pub- Time Loans eG ea 4.794, +44 as ao Checks i 1 i91°719 it 
lish ry Ae ewan’ Invest- jones on pone and Mortgage. 1, 873,462 10 10 Dividend sdeclared “payable : a . 
ment Rating Books. i ee y Ist, 1919---.-----.-.. y 

3 state Saar vie si 14,074 +4 Reserve for Taxes, Expenses, 

Whom we serve: We serve more Cash in Vaults & Bills Payable and Radiscounts oe 
than 2,000 banking and fiman- puxchanges --; 1,580,749 98 act Federal Reserve Bank... 10,964,472 56 
clal institutions; ‘more than preserve Bank- 6,446,907 88 Bonds Borrowed_-~72-2-2-2-. 6, 800.000 00 
more than 3,000 Individual RAUEE--nomane OOO is te bc igamae a Ete — 

vestors, located in all parts Fe gece en EE ae 
a Aeeorine ond Europe. ‘ ae Liability Account plane > 
Bonds =~ semaine 5,500,000. 
We — correspondence Accrued Interest _--7-2777777 478,376.30 
Write for Booklet C $60,552,401 66 $60,552,401 66 
MOoopy’s INVESTORS SERVICE Frank L. Babbott William N. ean” | ale Lyman Harold I. Pratt 
Walter ieoranan Francis , ea’ dwin P ty Ot nny 
Se ee Ser’ chit sy *berd ©: Lea gees 9 Mase Aes Sry 
35 Nassau St., New York City H. H. Doehler — Robert L.Plarrepont ‘Willis D. Wood 
OFFICERS 
DAVIDIH. LANMA OW ice P President. ARDERB RBERT U. SILLECK, Asst. Sec. 
FRANK i Ww. DILLER, Vice-President @ ROSTIN Ww. PENOHOEN Asst. Sec. 
FREDERI icDONALD aiden, ce-President 4 GILBERT H. THIRKIELD, Asst. Sec. 
WILLARD P. SOHENOK a EDMUND BON KB. LINDSAY, Ase. | 
Hi h G d HORAOE3W. FARRELL" . Sec ARLES B. ROYCE, — Asst. Sec. 
ig raade FREDERIO BR. OORTIS, Auditor ; 
Investm t B ds Member of the Federal Reserve System 


Member of the New York Clearing House Association 
Chartered April 14th, 1866 














Municipal and Corporation 
Issues Underwritten - 
We epeciaiice ia securities of ESRERERRAS SHRRe SHEE RRS EES ROPES FREES 


the Mississippi Valley and the 
South 














Established 1888 


Franklin 


TRUST CoO. 


Member Federal Reserve System 
Member New York Clearing House Association 


New York { 46 WALL STREET 
Offices: | MADISON AVE. & 40th ST. 
Brooklyn ) 160 MONTAGUE STREET 


Offices: ) 569 FULTON STREET 
‘(1001 WALLABOUT MARKET 


Designated Depositary for State of New York, 
City of New York, and Kings County, (Court and Trust Funds) 


BOND DEPARTMENT 


Mississippi Valley Trast Ce. 


ST. LOUIS 

















Short Term Bends for Banks 


Banks are buying our Fisst Mertgage 
Maturities 6 months to 3 years 
Liberal Protection. 
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Attractive Yields. TRUSTEES 
net familiar ewe i mer es Frederick D. Asch D las L. Elli 8 A. Lewisoh & 
with a Tr eric. ° 6 ougias e Iman am ° n 
Charles K. Beekman Crowell Hadden William G. Low i 
ry Henry Bruere George Hewlett William G. Low, Jr & 
annevi & Co William Allen Butler Robert J. Hillas Charles J. Peabody 
g e oo ty +3, Fm at Jr. 3. Sony vennes, Berepent % 
arles A. Dana ohn H. Iselin ames 
Marine Financing Edward C. Delafield Martin Joost William M. Ramsa 4 
Marine Securities Murrey YY, Dodee R. Walter Leigh pvt ang S Twitchell 
139 Broadway. New York » ving ae Ps } 
Foreign Ezchange Letters of Credt | OFFICERS * 
Edward ©. Delafield... nc ccccceces cc cccacen-) remem * 
eerites: Ch... ..«occocssuianeannavtin Vice-President he 
William J. Montgomery-.-.......---.-------- Vice-President Ye 
CENTRAL UNION TRUST CO. Clarence M. Fincke.........- Vice-President and Secretary 
of New York Charles E. Ourtis.--....--------=---=---=-~5 icc bPeagurer % 
erick SOO ois. cade do on ae ane ee rus cer 
pat oon ad Edward 8. Binings. erica ser eee pre an aed = 
war none cuneoubiwcnaneeanne nt Secre’ 
Sth Avenue at <—s Clase DOT e oc wo ccccvcdsécosdsoiucete Assistant Secretary fe 
at 2nd Street Arthur H. ‘Hackét aiecescencusannnunand Assistant Secretary 
Sth Avenue ot 80th Lh og eeenetar sere» pesiotent Reoretery ° 
Capital, Surplus and Undivided Honry J. Schuler. ~7277727227777"7"Z Assistant Treasurer 
Profits, £30 006,000 William R. Mollineuax, Jr........- Assistant Trust Officer * 
Womens B femmes 227777 a Re @ 
m a re. asaebeae gr. n e ranches 
B. W. Strass burger Philip G. Birckhead--__-_-_..-. Mgr. Madison Avenue Office ° 
SOUTHERN INVESTMENT SECURITIES * 
Mentaomery Ala. POS OSRSROSOSCS HPSPLSDPSDS HSSLSSSHLPSSSSSSSHES SE 
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Taiust Companies 











80 Broadway 
Fifth Ave. at 60th Street 





ASSETS. 
CASH on hand, in Federal Reserve Bank and due from 


UNITED STATES TREASURY CERTIFICATES._ --- 


CENTRAL UNION TRUST COMPANY OF NEW YORK 


Fifth Ave. at 38th Street 
Madison Ave. at 42nd Street 


Condensed Statement as of June 30, 1919 


SE a ONE os ath oes pemnncnonncig send $44,266,409 86 
6,939,000 00 





UNITED STATES BONDS... 22.25 sssisbites caccnnacs $22,375,142 60 
LOGE GE DORNOUEES.. . . 5 nnd cik ce SRE se sweet 138,248 ,061 58 
Bonds and Other Securitiesc. sin 2-2 n nee sie 30 ,385 332 21 
Stock in Federal Reserve Bank_..-_-.-.-.---.--------- 825,000 00 


$51,205,409 86 


191,833,536 39 





LIABILITIES. 





Acceptances 





ED... «css wa cee wmeein— eu Uhe nbc dng cam eek wie 
Customers’ Liability Account of Acceptances___....-.-.---- 
ON. an ts-cs ig. cassis < alee te Maldins his whan itp aime oil 


iste mall $257 ,200,459 77 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS----- 
ET ie, iical ni mn SAUDE weit hth G 2k Ace were al 
Reserve for Taxes and Interest Accrued____________-_-_-__-~- 
Sees LOO. g Accor asides. bt te tee 


ae www ww ew eww we ewww ee eee ew we ewe ew ee em ew em wm ww ew we ee 


4,446,414 77 
8,187,360 66 
1,527,738 09 











$30,541,732 06 
216,764,223 15 
1,452,205 37 
254,938 53 
8,187 ,360 66 


www ew ee = 


| eeepc $257 ,200 459 77 



































CHARTERED 1853 


United States Trust Company 
OF NEW YORK 


45 and 47 Wall Street 


Coated)... -.¢ «ss. ce | RAS 
Surplus and Undivided Profits, $14,410,140.44 


STATEMENT 
Showing its condition as of the morning of the first day of July, 1919 


RESOURCES LIABILITIES 





Oash in Vault and in Banks_._ ~~ $9,726,639 67| Capital Stock........-.-.------ $2,000,000 00 
Real Estate Owned_............- vyoos 5 |,  ~ =paiSaphappeaeerieeias 12,000,000 00 
Bonds and Mo OS aS ERE: 4,480,54 Undivided Profits.............-. 2,410,140 44 
ns on Collaterals._.....------ 28,259,485 50 ES ESA AE SEEPS A 44,833,722 00 
ONO Sones ccccances 7,651,452 85 | Interest Accrued on Deposits__--_- 584,849 52 
New York City and other Bon Rebate Interest on Bills Purchased 30,384 58 
end Securifies.......<....s--- 10,428,480 00} Reserved for Taxes_.........- -- 02,000 00 
Liner nome —nwon pe 5 ¥ 4 — 
Trust Companies of N. Y. City 127,800 00 
Accrued Interest... ....--222 2 L 421,117 60 
$62,161,096 54 $62,161,096 54 





Dividend of July 1, 1919 ($500,000), charged to profit and loss and not included in above statement. 





EDWARD W. SHELDON, 'President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2d Asst. Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 





TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
William Rockefeller, Lyman J. Gage, Arthur Ourtiss James, Cornelius N. Bliss Jr., 
Frank Lyman, Payne Whitney, William M,. Kingsley, Henry W. De Forest, 
John J. Phelps, Edward W. Sheldon, Wm. Stewart Tod, Willian Vincent Astor, 
Lewis Oass Ledyard, Ohauncey Keep, Ogden Mills, Chas. F. Hoffman, 


William Sloane. 





1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED.TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
‘sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





H. D. Walbridge & Ca, 


14 Wall Street, New York 


Public Utility Securities 


W. C. Langley & Co, 


Investments 
115 Broadway, New York Cie 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








Jouy 5 1919.] THE CHRONICLE xix 
Trust Companies 


Le nr LT —_—=- -—— — - - - ——————— 











THE NEw YORK TRUST COMPANY 


INCORPORATED 1889 





MAIN OFFICE FIFTH AVENUE OFFICE ] 
| 26 BROAD STREET 56TH AVENUE AND 57TH ST. | 
| CAPITAL $3,000,000 SURPLUS and PROFITS $11,000,000 | 


Designated Depositary in Bankruptcy and of Court and Trust Funds 





OTTO T. BANNARD, Chairman of the Board ] 
MORTIMER N. BUCKNER, - - President | 


| FREDERICK J. HORNE, Vice-President BOYD G. CURTS, - - -  §Secretary 

| JAMES DODD, - - Vice-President JOSEPH A. FLYNN, - Assistant Secretary 

i HERBERT W. MORSE, Vice-President AUGUSTUS C. DOWNING JR., Asst. Secretary 

HARRY FORSYTH, - -+ «=  # Treasurer WALTER MacNAUGHTEN, Asst. Secretary 
EDWARD B. LEWIS, - Assistant Treasurer 


FIFTH AVENUE OFFICE 
CHARLES E. HAYDOCK, - ~- Vice-President and Manager 
H. WALTER SHAW, Assistant Secretary and Assistant Manager 


Member of Federal Reserve System and the New York Clearing House Association 


3 TRUSTEES | 
Otto T. Bannard George Doubleday Oe den L. Mills | 
S. Reading Bertron Samuel H. Fisher J. Mitchell | 
1 James A. Blair John A. Garver ne Parmelee | 
| Mortimer N. Buckner Benjamin 8. Guinness Henry C. D. Han | 
| James C. Colgate F.N. Hoffstot Edmund D _——- | 
Alfred A. Cook Buchanan Houston Norman P | 
Arthur J. Cumnock Frederic B. Jennings Dean Sage } 
| Robert W. De Forest Walter J sone ey Joseph J. Slocum | 
H John B. Dennis Darwin P. Kin Myles Tierne ey. | 
| Philip T. Dodge John C. McC Clarence M. Woolley 

| 

| 

1] 





























Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital - $2,250,000 
OFFICES IT MAKES}FOR SUCCESS 
Market & Fulton Eighth Street 
81-837 Fulton St. B'way & 8th St. to be able to use such an institution as the 
Mew York Mew York National Shawmut Bank as a source of credit 
Sherman Aetna information. 
a ‘New York = att Yas Its position gives it access to facts and figures 
Flatbush New Utrecht unavailable to individuals or to smaller 
839 Flatbush Ave. New Utrecht Ave.& 54th Bt. institutions. 
lian ni Shawmut credit service, which is at the 
Long Island City disposal of its customers, covers domestic 
Lone ean Gay. and foreign trade“fields. 
’ *SHAWMUT ; BANK 
Irving Trust Company THE NATIONAL‘SH 4 


FREDERIC G. LEE, President 


OF BOSTON 
Woolworth Building 


NEW YORK Resources over $200,000,000 





























SIMON BORG & CO. || Bere wtor, Girard Trust Company 
Members of New York Stock Exchange i . PHILADELPHIA 
No. 46 Cedar Street - - New York pe nage Chartered 1836 


Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 








Member of Federal Reserve System 
HIGH-GRADE Interest allowed g bap, 


INVESTMENT SECURITIES on deposits. E. B. Morris, President’ 
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MESSRS. C. C. PAPE, HARRY POTTER, 
A. H. €<AUFFMAN AND C. SEWELL THOMAS 


ANNOUNCE THE FORMATION OF A PARTNERSHIP 
FOR THE PURPOSE OF DEALING IN 
INVESTMENT SECURITIES 


UNDER THE FIRM NAME OF 


PAPE, POTTER & KAUFFMAN 


301 BOATMEN’S BANK BLDG. 


ST. LOUIS, MO. 




















NEW YORK CHICAGO 


LESLIE, BANKS & CO., 


Chartered Accountants 


We take pleasure in announcing that 


MR. C. W. TANSLEY 
formerly assistant manager of Ernst & Ernst, has been 


admitted to partnership in our firm as of July 1, 1919. 


Leslie, Banks & Co. + 
128 Broadway 





Your Export 
Bank In Spain 


Our five branches in Spain, 
located at Barcelona, Bilbao, 
Madrid, Seville and Vigo, af- 
ford exceptional advantages to 
American business men for trans- 
action of financial matters in 
that country. Acceptances given 
against shipments, bills of ex- 
change negotiated and collected 
aaiveers other form of inter- 
national banking transacted. 
Our 29 offices in South America 
and Europe and connections 
elsewhere enable us to afford 
similar service to all other parts 
of the worid. 


Let us advise with you on your 
export banking problems. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 
































We are pleased to announce that 


MR. EDWARD L. BURRILL 


enters our firm 
as a general partner July 1, 1919 


A. A. Housman & Co. 


20 Broad Street, N. Y. 








WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
dally. To invest wisely you need sound, 
intelligent information. Babson's Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Aveid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Write Dept. F.C. 26 


Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 


Particulars sent free. 


Largest Organization of tis Charac # 
in the oid. 






































Original Issues 
Industrial Preferred Stocks 
of Established Corporations 


Inquiries invited from Dealers, Individuals 
and Institutions. Investments of excel- 
lent yield and readily salable. 


Granville Hartman 


Investment Securities 
35 Wall Street New York City 











if There Is A Market We Can Find lt 


We held sales of stocks 
and bonds every Wednesday, 
charging $1 50 entrance fee 
for each item. Our weskly 


catalogues and postal card serviee 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Steck Brokers & Auctiancers 


147 S. 4th St., Philadelphia 








S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond ]D ept. 
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STONE & WEBSTER 


FINANCE public utility developments. 
BUY, AND. SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from their own de- 
signs or from designs of other engi- 
meers or architects. 

REPORT on public utility properties, 
proposed extensions or new projects. - 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 

















THE 
}‘GWHITE COMPANIES 


e 
Financiers tc ~ Purchasers 
Engineers AP Sah, :Contractors 


Operators ae Managers 






of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS-—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 


49 Wall Street 





| 





Financtal 








Why We Can 
Give You Good Service 


The close “personal” contact which we 
endeavor to maintain with every ene of our 
correspondent banks enables us to give each 
the most intelligent service possible. 


If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 


The NationaljCity Bank 
of Chicago 


DAVID.R. FORGAN, President. 
BANKS & BANKERS]DEPARTMENT 


FP. A. OCRANDALL..-....-.... Vice-President 
SOCHUYLER{P. JOHNSON.-.-Asst. Cashier 
R. V. KELLEY..-..-.-.-.--- -Asst. Cashier 


RESOURCESJOVERS $40,000,008 











Messrs. Cassatt & Co. 


Philadelphia 


take pleasure in announcing that 


Mr. R. Penn Smith Jr. 


has this day been admitted as a 
general partner in their firm 


July 1st, 1919 




















W. F. Ladd & Co. 


43 Exchange Place New York 





Owing to the death of Capt. Nicholas L. Tilney, 
R. C., in France on September seventeenth last, the 


firm of Tilney, Ladd & Co. has been dissolved and 
the firm of 


W. F. Ladd & Co. 


has this day been formed by the undersigned to 
carry on the general bond and investment business 


of the former firm. 
WILLIAM F, LADD, 
ALFRED MACY, 


July 1, 1919. 























Announcement is made of the dissolution of 


Capelle & Co. 


and the formation of the co-partnership of 


McCown & Co. 


who will continue the business, 


FRANK C. McCOWN,/JR. 
Land Title Building, WM. T. I, HALL 
Philadelphia SAMUEL McCREERY 
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FOREIGN EXCHANGE 
Downtown Banking House de- 


sires the services of a young man 
TH FE ||| with managerial capacity experi- 
enced in foreign exchange. One 
with knowledge of Oriental Ex- 


! | c es preferred. Address: 
Merchants || Ses Sr? v.76: Bor Sap, dy Hal 

in | 
National Bank 














Machinery Propesty te bo auld. with ey =28 
a 
yielded fe SS Et Se 
an OZ. 
Railw withic 4 


| 80 nnot miles. - Owner 
of the | wane. Aye John “Witherow. Ce Central 


City of New York 


wdon, Hants Co., Nova 


FOREIGN EXCHANGE—I desire soncy 
f meee rm 


k. 
trade clientele: add “Box! 192 Bank Ven k Vaults 
527 Sth Ave ew Yo 








WANTED—A Bank Clerk to work in a 
vingsBank. State experience. 
Address H Co Hagedorn, Stapleton, Staten 


Announces 








Hictices 





That on July 1st the Capital Stock of | SOTIGe Gb anaeapennar 
the Bank was increased by $1,000,000 | Sinclair Oi! & Refining Corporation 


|| THREE-YEAR FIRST LIEN SEVEN PER 
CENT SINKING FUND GOLD NOTES. 


Notice is hereby given that P nt 
Indenture of Mortgage ugust 1, 1917, 
from Sinclair Oil & a. ration to 
Central Trust Com y of New ork (now 


| Central Union Co of New York) 
Statement as of July Ist, 1919 | secrets, nal, Seine Oil, ettring Gos. 
Bay of August, 1919, at the face amount thereof 
and accrued interest thereon, all of the said 


palin mee 5 $3,000,000 I | Notes, now: outstanding 
i] | interest said 


anhattan 
and August 4th 1919, ee the presenta- 
tion and surrender of said Notes in n - egotiable 
form with all unmatured iaees therete at- 


Ownership certificates covering accrued interest 
| fe August 4th, 1909)! shaslé sroompeny the 
RAYMOND E. JONES, President }] | Notes TMSINGLATE Ott ‘ie 5 
HARRY T. HALL, Vice-President! FRANK L. HILTON, Vice-President | By J. FLETCHER FARRELL, 
OWEN E. PAYNTER, Cashier] IRVING 8S. GREGORY, Asst. Cashier 
Dated July 3rd, 1919. 





GILLETTE SAFETY RAZOR CO. 


To the holders of the Five Year Six Per Cent 
Convertible Gold Notes of the Gillette 
Safety | age § Sqmoen- dated ist day of 
September, 


Notice is ae hy ven that the Company will 

FOUNDED || ist'dny ‘of September, 1010, by payment to the 
holders of the said notes of the principal thereof, 

{ 8 0 3 together te a premium of Five (5) per centum 


thereon and the accrued interest thereon u 
= gpm gro — - rayon f of the same, tog 

ith all co en and thereafter due, at the 
offine of the’O Old Gaieee Trust Company, Trustee, 


ces RANK J. FAHEY, Treasurer. 


cilia 


—— 















































Copartnerships 
“MR. NIGEL L. CAMPBELL of London, 
England, reti from our firm on this date to 
enter the firm of Helbert, Wagg & Co.. Ltd 
je ea, ne Bg A 
ttractive investments vi WILLIAM A, PHILLIPS te ela day a 
PRICE YIELD % WM 
American Steel Foundries 7% Cum. Pfd____-_-- 9814 7.10 2 New York, July 1, a eae S em. 
; General Motors 6% Debenture____......___--- 90 6.66 
Packard Motor Car 7% Cum. Pfd___.....----- 100 7.00 Financial 
Wanemaneer Ge. 7% tab Pid ok ike wo cenuce 96.55 7.30 
Baltimore & Ohio RR. secured 6% Bonds 1929_. 9644 6.50 H. M. CHANCE & CO. 
Empire Gas & Fuel convertible 6% Notes 1924_. 9714 6.60 Mining Engineers and Geologists 
Computing, Tabulat. & Record. 6% Bonds, 1941 85 7.50 COAL AND MINERAL PROPERTIES 
Shaffer Oil & Refin. convertible 6% Bonds 1929. 96 6.55 Examined, Managed, Appraised 
Full particulars furnished upon request Dresel Bide. PHILADELPHIA 
McC.Lure, JONES & REED GEO. B. EDWARDS 
Members New York Stock Exchange INVESTMENTS 
115 Broadway New York City cor broadway. NEW YORK, N. Y. 
Teleph 7662 Rector R SALE—Thgber. C » Iron, Ranch an, 
Confidential Negotiations, In vestigations 
| Settlements and Purchases of Property. 
United States. West Indies. Canada, 
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————__ 
NEW ISSUE 
Exempt from All Federal Income Taxes 
$1,700,000 
One-Year 434% Coupon Treasury Notes 
Dated July 1, 1919. Due July 1, 1920. 
Coupon Notes, $25,000 Denomination. Interest payable semi-annually, July 1 
and January 1. Principal and Interest payable at the office of the State 
Treasurer or at The Equitable Trust Company of New York. 
Legal Investment for Savings Banks in the States of 
New York, Connecticut, Rhode Island, Vermont and New Hampshire. 
Legality of law authorizing these notes has been 
approved by the Supreme Court of the State of Idaho. 
Price to yield 4.35% 
William R. Compton Co. The Equitable Trust Co. 
14 Wall Street, New York of New York 
St. Louis, Chicago, Cincinnati, New Orleans 37 Wall Street, New York 
LLOYDS BANK LIMITED. 
ar nab as ees a ____ Head Office: 71, LOMBARD ST., LONDON, E.C.3 
vestment Securities 5 = 21) 
pon lg Capital Subscribed - $279,814,250 
Capital paid up - 44,770,280 
Knauth ‘Nachod & Kuhne Reserve Fund . 45,000,000 
Members New York Stock og ( Deposits, &c. - = 1,339,832,190 
nee wha slate Advances, &e.- - 405,360,670 
THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
P ( sarard . Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
owell, & Co The Agency of Foreign & Colonial Banks is undertaken. 
INVESTMENT SECURITIES o pase OT ms 
89 South La Salle Street THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
Chicago French Auxiliary : 
a A py sie ob Pane LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
STOCKS AND BONDS 
bought ond | sold for cash. or carried on 
Inactive and unlisted securities. 
Inquiries invited. 
rinc oe CALIFORNIA PACKING 
sso BROADWAY. SS RFR haat 
SUTRO BROS. & CO. 
NEW JERSEY Members New York Stock Exchange 
MUNICIPALS Telephone 7350 Rector. 
To Yield 4.70% NEW YORK MONTREAL 
B.J.Van Ingen &Co. 120 Broadway 57 St. Francois Xavier St. 
52 Broadway New York , 
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July Bond Circular 


We shall be pleased to send a copy of our July General Bond Circular to investors 
on request. We own and offer over 250 issues of investment bonds, which we 
have purchased with our own funds and offer with our recommendation. Over 
160 of these issues are briefly described in our July General Bond Circular. 


Included in this list are a number of Municipal issues which are not only exempt 
from all Federal Income Tax but are also exempt from State and local taxes in 
various states, and are legal investments for Savings Banks and Trust Funds. 


Owing to the wide selection investors can obtain almost any maturity to suit 
their individual requirements, with a range of interest yield from about 434% 


to nearly 634%. 


We shall be glad to send a copy of our July General Bond Circular and to make 
abe recommendations to those who have special investment problems 
to solve. 





We suggest you ask for Circular E-111 


Harris, Forbes & Company 
Pine Street, Corner William, New “ork 
































$100,000 


ESTABLISHED Cincinnati Traction Co. 
WESTERN MARBLE COMPANY 6%, 


having spent nearly $700,000 to bring its properties to present Equipment Certificates 


status, just commenced producing in a small way, seeks to me 7 te piste 
place $250,000 First Mortgage Bond Issue or to obtain financ- ecm 19 y~" ie 
ing to that amount in some other acceptable manner. Hasraw enomination 91, 





material sufficient to produce maximum output for over 100 } Price Yielding up to 
years; several grades of marble; exporters state some of marble : 614% 
superior to Italian marble; property has been most favorably eae eters 
approved after examination by most reputable authorities. BOND DEPARTMENT 
Costs 50c. per cubic foot to produce—sells at about $4 per ° e 
cubic foot. Very large orders available, domestic and export, Fifth-Third 
and funds wanted to enable company to accept such orders. 

Principals interested in the foregoing please address National Bank 


“Frimet,” P. O. Box 653, City Hall Station, New York City. 





CINCINNATI 
































National Conduit & Cable Co. 


9 
Investors’ Book of Booklets Wo line peieiiialt ta dilate of 
4 . 4 the conditions surrounding the 
published monthly, reviews latest literature business of the National Conduit 
} of investment houses without obligation. & Cable Company—property 
holdings, production, financial 
Bankers and Brokers position and commercial outlook 


Sent on request for 0-404 





desiring to have literature reviewed in the 


Investors’Book of Booklets should address HUGHES & DIER 





RUDOLPH GUENTHER—RUSSELL LAW, Inc. Stocks—Bonds—Gr vin 
25 Broad Street, New York ee ee 


Telephone 3732 Broad 60 BROAD ST., NEW YORK 
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We Have Purchased and Offer the Remaining 7 Per Cent 
Cumulative Preferred Stock in the Treasury of the 


United States Gypsum{Company 


This company is an important producer and manufacturer of 
a wide and diversified line of building materials, with mills and sales 
offices so located throughout the United States as to give the best and 
most economical distribution of its products. 


It is the world’s largest producer of gypsum, a fundamental 
constituent in general building construction, and does approximately 
40% of the business of this country, in this line. 


The present management has been identified with the company 
for many years and is exceptionally able. 


In view of the program for building construction in this 
country, the outlook for the future indicates much larger earnings 
and a steadily increasing business for this company. 


We recommend the purchase of this stock at 


95 to yield 7.37%. 





Circular Upon Request 


John Burnham & Co. Babcock, Rushton & Co. 

41 S. La Salle Street Curtis & Sanger 137 S. La Salle Street 
James L. Martin & Co. 129 S. La Salle St. Warren Gorrell 

209 S. La Salle Street 1027 The Rookery 









































Banque de Mulhouse Bank and Trust Company Stocks 
Capital paid up_Frs. 36,000,000 2 Wall Street, New York . Telephone 4848 Rector 
Reserve Fund___Frs. 14,000,000 WILL BUY WILL SELL 
Deposits ._.___- Frs.200,000,000 Bank of America Chatham & Phenix Stock 
Chatham & Phenix “Rights” Citizens National Bank 
Head Office National Bank of Commerce National City Bank 
Mulhouse (Alsace) Corn Exchange Bank Garfield Nat. Bank 
Fifth Ave. Bank “‘New” Harriman Nat. Bank 
First National Bank Importers & Traders Nat. 
Irving Nat. Bank “Rights” Irving Nat. Bank Stock 
Branches: Manhattan Co. Bank Lincoln Nat. Bank 
Paris, 4 Rue de la Paix National Park Bank Metropolitan Bank 
and State Bank Union Exchange Bank 
Belfort, Colmar, Epinal, Franklin Trust Co. American Surety Co. 
Havre, Munster, Strasbourg Guaranty Trust Co. Bankers Trust Co. 
Montbeliard Mortgage Bond Co. Central Union Trust 
New York Trust Co. Columbia Trust Co. 
N. Y. Title & oe Seeseng bby ee. _ 
enera anking usiness Title Guar. & Trust wyers Title rus 
G 1B B Mercantile Trust Co. U. S. Mtge. & Trust 
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WE OWN AND OFFER 


$70,000 
ILLINOIS CENTRAL RAILROAD EQUIPMENT TRUST 414s 
Maturing 1922-1925 ied TO YIELD 5.30% 


$69,000 
BUFFALO ROCH. & PITTS. RY: EQUIPMENT TRUST 6s 
Maturing 1927-1933 TO YIELD 5.50% 
$100,000 
CLEVE. CIN. CHI. & ST. LOUIS EQUIPMENT TRUST 6s 
Maturing 1923-1927 TO YIELD 5.75% 


$150,000 
MICHIGAN CENTRAL RAILROAD EQUIPMENT TRUST 6s 
Maturing 1923-1932 TO YIELD 5.75% 
$125,000 


NEW YORK CENTRAL RAILROAD EQUIP. TRUST 414s 
Maturing 1923-1931 TO YIELD 5.80% 


$100,000 
MINNEAPOLIS & ST. LOUIS RR. EQUIPMENT TRUST 5s 


Series “E” 
Maturing 1925-1927 TO YIELD 6% 


$16,000 
CUBA RAILROAD EQUIPMENT TRUST 5s 
Maturing 1923 TO YIELD 6.10% 


A booklet describing the history of car trust securities and 
detailing their many advantages will be gladly mailed upon 
request. 


FREEMAN & COMPANY 


Car Trust Securities 


34 PINE STREET 
NEW YORK 


Members of the New York Stock Exchange 




















$800,000 


Midco Transportation Company 
First Mortgage 7% Serial Gold Bonds 


Dated June 15, 1919. Interest payable quarterly at Continental & Commercial Trust & Savings 
Bank, Chicago. Coupon bonds in denomination of $1,000. 





CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK, CHICAGO, TRUSTEE. 





Maturity Yield about Maturity Yield about 
$50,000 Dec. 15, 1919 * 71% $55,000 Dec. 15, 1921 74% 
50,000 Mar. 15, 1920 7%% 55,000 Mar. 15, 1922 73%4% 
50,000 June 15, 1920 T%% 55,000 June 15, 1922 734% 
50,000 Sept. 15, 1920 74%% 55,000 Sept. 15, 1922 73%4% 
50,000 Dec. 15, 1920 71%% 55,000 Dec. 15, 1922 73%4% 
55,000 Mar. 15, 1921 74% 55,000 Mar. 15, 1923 734% 
55,000 June 15, 1921 71%% 55,000 June 15, 1923 734% 
55,000 Sept. 15, 1921 74% Accrued interest to be added. 


This corporation is controlled by the MID-CO PETROLEUM COMPANY and 
MID-CO GASOLINE COMPANY, of Tulsa, Oklahoma. 


STERN BROTHERS & CO. BOLGER, MOSSER & WILLAMAN 


KANSAS CITY, MO. CHICAGO 


All these bonds having been sold, this notice appears as a matter of record only. 
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MUNICIPALS 

To Yield 

$60,000 State of Mate «2.2 nei sate oi dees ooo tine- 4s 1947-1953 4.20% 
45,000 Rochester, N. Y., Regd__._____.----------------- 44s Jan. 15, 1933 4.25% 
10,000 City of Schenectady Regd__-____.-__---_----___- 44s Oct. 15, 1926 4.35% 
30,000 Cumberland County, Me______---_---_-_--_____- 3%s - July, 1924 4.40% 
p ON SS Se ee ee a ee Oe ee 4s 1924-1926 4.45% 
200,000 City of Portland, Me., Water District___________ 4s Dec., 1928 4.45% 
50,000 City of Fall River, Mass., Regd__________._ ______ 4s March, i957 4.50% 
135,000 City of Portland, Me., Bridge District___________ 34s July, 1920-45 4.55% 
Pe Be BS 8 aS Bet eee eee 4s Aug., 1926-29 4.60% 
G0,008 Cite at: Sem Pema. oo Se... 5s May, 1925 to July, 1934 4.70% 
Ie eG i ib. sae nods 5s Feb., 1937 4.75% 

(Optional 1922) 
266,006 Tease Coaers BOM... oo ck ee ccd 5s April, 1959 4.80% 
ee eS I, ep Sees Pe + Seeenyee. os 54s May 15, 1943-48 4.90% 
RAILROADS & CORPORATIONS 
$100,000 Buffalo Rochester & Pittsburgh________________ 4\4s May, 1957 5.25% 
6,600 St. Paul Minn. & Manitoba, Pacific Extension___4s July, 1940 5.25% 
(Great Northern Ry. System) ist mortgage 
100,000 Indianapolis Gas Co______________-_--------_ 5s Oct., 1952 5.50% 
100,000 Citizens Gas Co. of Indianapolis______________ 5s July, 1942 5.50% 
50,000 Electrical Development Co______________________ 5s March, 1933 5.50% 
60,000 Salmon River Power Co_____________---_----___- 5s Aug., 1952 5.63% 
100,000 Sioux City Stock Yards Co________.____-_______-_ 5s July, 1930 6.00% 
50,000 Niagara Lockport & Ont. Power Co____________- 6s Feb., 1958 6.25% 
BLODGET & CO. 
60 State Street, 34 Pine Street, 

Boston. New York. 

















$1,218,000 
PORTSMOUTH, VIRGINIA 
WATER 5% GOLD BONDS 


Dated December 1, 1918 Due December 1, 1948 


Interest payable semi-annually June 1st and December Ist; both principal and interest payable 
at New York City or at Portsmouth at the option of the holder. 
Coupon Bonds, registerable as to principal or both as to principal and interest. 
Denomination $1,000 and $500. 


EXEMPT FROM ALL FEDERAL INCOME TAXES 
FINANCIAL STATEMENT 





Actual Valuation, estimated_________________________ eee $40,000,000 
Assessed Valuation Real and Personal Property______._-_-------- 21,564,022 
ey ee er ee ecnammamnemacmuieenmeunmal 4,779,000 
Rh RR i ARE tes <c -  LT e $2,700,000 
RS PL OD 5c CES Oa, Se 91,643 
ie ate ciee eevee eiies es eae itd i a i a a 1,987,357 


Population, 1910 Census, 33,190; present estimated population, 70,000 


PRICE 10114 AND INTEREST, YIELDING OVER 4.90% 


These bonds are a direct obligation of the entire city, payable from taxes levied 
against all of the taxable property. Legal opinion will be furnished upon request. 


All statements herein are official, or based on information which we regard as reliable, and, while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this property. 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 
49 WALL STREET, NEW YORK 











CHICAGO PHILADELPHIA BOSTON ST. LOUIS 
DETROIT MILWAUKEE 
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NEW ISSUE 





Exempt from All Federal Income Taxes 


$2,940,000 
City of Milwaukee, Wisconsin 


Direct Obligation 444% and 5% Bonds 


Dated Jan. 1 and July 1, 1919 Due serially Jan. 1 and July 1 as below 


Coupon Bonds, $1,000 and $500 denomination. Principal and semi-annual interest Jan. 1 
and July 1, payable in Milwaukee or at the Guaranty Trust Co. in New York City. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts, Connecticut, and other Eastern States. 


Eligible to Secure Postal Savings Deposits. 


FINANCIAL STATEMENT 


Aseoeted Valuation... ..22t2. 2s. eee $574,020,559 
Bonded Debt (including these issues)________________________ 20,656,000 
ee FUNG. ini. 6 2 can a pouncs ooancaelaoe $1,378,250 
Pee We a re ae a ee eee aes 19,477,750 
Ratio of net debt to assessed valuation about 314% 
Population (1910 Census) 373,857 (Present Estimate) 540,000 


These bonds constitute a direct obligation of the city of 
Milwaukee and are issued for various public improvements. 


MATURITIES 


41,7 Bonds 5% Bonds 


ie $1,690,000 dated Jan. 1, 1919 $250,000 dated Jan. 1, 1919 
due 84,500 each year Jan. 1, 1920 to 1939 incl | due 12,500 each year Jan. 1 1920 to 4939 incl. 


350,000 dated July 1, 1919 650,000 dated July 1, 1919 
due 17,500 each year July 1, 1920 to 1939 incl | due 32,500 each year July 1, 1920 to 1939 incl 


Legality approved by Chas. B. Wood, Esq., Attorney, Chicago 


Price to Yield 4.45% 


The above statements are expressions of our opinion, based upon information and statistics obtained from 
official reports and other sources, which we consider reliable and upon which we based our purchase of these 
bonds. Bonds are offered subject to prior sale or change in price. 


Kissel, Kinnicutt & Co. White, Weld & Co. 


14 Wall Street, New York 14 Wall Street, New York 
+ 
William R. Compton Co. Stacy & Braun 
14 Wall Street, New York 5 Nassau Street, New York 
































Government, Municipal, Railroad DIEGO FERNANDEZ 
Public Utility Industrial COMMISSION MERCHANT 
INVESTMENT BONDS oat agg tvptd 
A. B. Leach & Co., Inc. | [desire to secure representa- 


tions for all Spain, and con- 


P ea : 
nvestment Securities signment of steamers. 


62 Cedar St., New York 105 So.iLa Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapolis References: 
Baltimore Scranton Pittsburgh Detroit Milwaukee Bank of Nova Scotia, Havana, Cuba. 








Royal Bank ef Canada, Havana, Cuba. 
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“Meats j in Storage” 


Every working day of the year 75,000,000 pounds 
ef meat are required to supply home and export needs 
—and only. 10 per cent of this is exported. 


These facts must be kept in mind when consid- 
ering the U. S. Bureau of Markets report that on 
June 1, 1919, there were 1,348,000,000 pounds of 
meats in cold storage If the meat in storage was 
placed. on the market it would only be 20 days’ supply. 


This meat is not artificially withheld from trade 
channels’ to maintain or advance prices. 





Meats in storage consist of— 


65 per cent (approximate) hams, bacon, etc.,-in 
process of curing. It takes 30 to 90 days in 
pickle or salt to complete the process. 


10 per cent is frozen pork that is to be cured 
later in the year. 


6 per.cent-is lard. This'is only four-fifths of a 
pound per capita, and much of it will have 
to go to supply European needs. 


19 per cent # frozen beef:and lamb, part of 
which is‘owned by the Government and was 
intended chiefly for over-seas shipment, If 
this were all diverted to domestic trade chan- 
mels, it would be only 1%lbs. per capita—a 

| 3 days’’ supply. 

100% 


From this it will be seen that “‘meats in 
storage” represent merély unfinished goods in pro- 
cess of curing and the working supply necessary to 
assure the consumer a steady flow of finished product. 


Hida 
ul | 





Let us send you a Swift “Dollar”. 
It will interest you. 
Address Swift & Company, 
Union Stock Yards, Chicago, Ill. 


Swift & COSRPAAY, U.S. A. 


~ 


—— 





























THIS SHOWS > 
lh WHAT BECOMES OF > 
THE AVERAGE DOLLAR 
RECEIVED BY 


/swirt & COMPANY) = 





FROM THE SALE OF MEAT 
AND BY PRODUCTS 
65 CENTS 1S PAID FOR THE 
LIVE ANIMAL 
42.96 CENTS FOR LABOR 
EXPENSES AND FREIGHT 
2.04 — apsenans 


SWIFT & COMPANY 


AS PROFIT , 


o 
fe) 
,_a 
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ANNOUNCEMENT! | 


The American Woolen Company announces that on June 16, 1919, it will inaugurate a | 
system of group life insurance under which EVERY employee of the American Woolen Com- i 
pany, including both the selling and manufacturing departments, and by that we mean , 
EVERYONE, including men, women, girls, boys, and including the officials, will receive ' 
absolutely free of cost to them, the company bearing the entire expense, a policy covering f 
their lives for from $750 to $1,500, depending upon the length of service of the particular | 
employee. The schedule of amounts is given below: 


Those employed for a period of less than one year__________________________-- $750 
Those employed for a period of one year and less than one year and a half____ $850 
Those employed for a period of one year and a half and less than two years___ $950 
Those employed for a period of two years and less than two years and a half__$1,050 
Those employed for a period of two years and a half and less than three years_$1,150 
Those employed for a period of three years and less than three years and a half _$1,250 
Those employed for a period of three years and a half and less than four years_$1,350 
Those employed for a period of four years and less than four years and a half __$1,450 
Those employed for four years and a half ond more_________________________- $1,500 


Not only is the original premium paid by the American Woolen Company, but the 
entire expense thereafter is borne by it. Under no circumstances does any employee pay 
even one penny of the cost of maintaining the policy on his or her life. 


Any employee who happens to be absent on June 16, 1919, will be included in the plan 
outlined above upon his or her return to work, provided he or she is or has been prior to 
June 16, 1919, on the payroll of the mill in which he or she is employed. Persons entering 
| our employ after June 16, 1919, will not be entitled to the above provileges until he or she i 
| has been for six months continuously on the payroll of the mill in which he or she is employed. i 
| 





There is to be absolutely no cost to any employee. No medical examination is required. 
These benefits will be given IN ADDITION to any other benefits provided by the Com- 
pensation Law of the State. 


i 
| Certificates of insurance will be provided foreach employee just as soon as those certifi- | 
] cates can be prepared by the insurance company. | 
| 
| 


| American Woolen Company 
| Wm. M. Wood, President 





Boston, Mass., June 11, 1919. 
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The FOREIGN BANKING FACILITIES AFFORDED by 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


are important to American manufacturers, 
merchants and agriculturists—particularly 
those of the great Middle West—who be- 
lieve in America’s present opportunities 
for commercial greatness and who desire 
to profit by it. 


FOR years these facilities have kept pace 
with the demands for foreign bankin 
service. Under the pressure of new an 
increasing demands they have been ex- 
anded and now include the complete 
acilities of the Mercantile Bank of the 
Americas, the Asia Banking Corporation 
and the Foreign Bond and Share Company, 
in which a substantial ownership interest 


is held. 


"THESE affiliations, together with long-established connections with 
5000 foreign banks, provide customers of the Continental and 
Commercial Banks with unusually prompt and convenient means for 
transacting banking business not only in the big commercial centers of 
Europe, the Americas and the Orient, but in the remotest places of trade 
throughout the world. 


Participation in financing foreign loans enables these banks to perform 
an important fundamental service for increasing American Foreign Trade 









































= DIRECT PERSONAL BANKING SERVICE 
| E rendered in 
| Great Britain France Italy China Japan Spain 
Peru Cuba Colombia Venezuela Brazil Nicaragua 
Honduras Ecuador Costa Rica Salvador Guatemala _ Philippines 


Continental and Commercial National Bank of Chicago 
Continental and Commercial Trust and Savings Bank 


CHICAGO, U. S. A. 


PE ULL wh | | HULL | } LE 
—=— I | 
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New Issue 





| $6,000,000 
Shaffer Oil'and Refining Company 


Participating 7 Per Cent Cumulative Preferred Stock 
Par value of shares $100, fully paid and non-assessable 
Preferred as to assets and dividends 
We summarize as follows from a letter signed by Arthur S. Huey, Esq., Vice-Presidnet of the 


Standard Gas and Electric Company, which owns a controlling interest in the Shaffer Oil & 
Refining Company: 





Participating This participating preferred stock will be entitled to cumulative dividends at 
Sites | the rate of 7% per annum from July ist, 1919, before any distribution of 

4 dividends is made to the common stock, and will participate equally with 
the common stock share and share alike in dividends up to $10 per share per 
annum, and in addition is entitled to participate in any further dividends 
above $10 per share per annum at the rate of 14 of,1% for each $1 00 paid 
in excess of the above on the common stock. 


Properties The properties, representing a complete cycle in the oil industry from field 
production of crude petroleum to marketing or finished products, comprise 
the following: over 57,000 acres of selected oil lands in Oklahoma and Kan- 
sas, of which only 6,789 acres are now being operated; 391 oil wells producing 
about 4,000 barrels daily and 16 producing gas wells; leases in excess of 
51,000 acres in Texas upon which it is planned to carry forward rapid de- 
velopment operations; transportation facilities including 100 miles of gather- 
ing lines with field stations and 52 miles of main pipe lines and 508 steel tank 
cars; modern refinery at Cushing with capacity for 6,000 barrels crude oil 
daily, manufacturing in addition to gasoline the various oils, greases, waxes, 
and other by-products of paraffine base oil; 25 steel storage tanks with total 
capacity of 1,375,000 barrels; a complete equipment for the distribution of 
finished ‘productsfdirect to/the consumer. | 





Value Based on appraisals of independent experts the estimated value of the 

properties (including approximately $4,000,000 cash to be in the treasury 

of the Company) after deducting the Convertible Bonds outstanding is 
| equal to $200 for each share of this Participating Preferred Stock. 


i} Earnings Earnings for the past three years, as set forth in Mr. Huey’s letter, have 
| averaged over three times the requirements for annual dividends on Par- 
| ticipating Preferred Stock outstanding and earnings for the year 1918 
amounted to more than three and one-half times these requirements. It is 
estimated that the earnings of the company for the next twelve months on 
the same basis will amount to more than five times annual dividend re- 
quirements on this Participating Preferred Stock. 


} 
Management The present management and organization will continue with the new com- | 
pany, augmented by the large engineering management, construction forces | 
and accounting facilities of the Standard Gas and Electric Company. 
| 
| 
l 


The above stock is offered when, as and if issued and received by us at 


Price 93, yielding over 7.50% 


Ask for descriptive circular 


| Bonbright & Co. H. M. Byllesby & Co. _ | 


Incorporatedg Incorporated ] 


This information and these statistics are not guaranteed, but are obtained from sources we believe to be accurate. 
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TAX EXEMPT IN ILLINOIS 


$1,400,000 | 
Interstate Iron & Steel Company 


(An Illinois Corporation) 


7% Cumulative Sinking Fund Preferred Stock 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 


Par Value $100 per share. Preferred as to assets and dividends. Redeemable on sixty days’ notice at 115 and accrued dividend on 
any dividend paying date. Dividends payable March list, June ist, September Ist and December ist. 


Continental & Commercial Trust & Savings Bank, Chicago. The Merchants Loan & Trust Company, Chicago 
REGISTRAR TRANSFER AGENT 








From a letter of Mr. Silas J. Llewellyn, President of the Company, we summarize as follows: 

The Interstate Iron & Steel Company has been in successful operation since 1905. 

The plants of the Company now consist of an open hearth steel plant, also a wire plant, located in 
Chicago; a plant for the production of merchant bar iron and steel at East Chicago, and a hard steel rolling 
mill at Marion, Ohio. 

The proceeds of the sale of this additional block of $1,400,000 of Preferred Stock will be used to build 
an additional open hearth furnace and continuous rolling mill, to install additional trackage, and to provide 
improved facilities for handling raw materials at the South Chicago plant, which will result in largely in- | 
creasing our manufacturing capacity and rendering possible more economical operation. 

The statement of the Interstate Iron & Steel Company for the year ending December 31, 1918, audited 
by Messrs. Price, Waterhouse & Co., Certified Public Accountants, shows net earnings applicable to pre- 
ferred stock were $600,929.28. 

The annual dividend on the $2,260,200 preferred stock (including this issue) amounts to $158,214.00. 


1918 Net Earnings Applicable to Preferred Stock Dividends 
equal to 3.8 Times Annual Dividend Requirements. 

For the past 7 years, the net earnings of the Company, applicable to Preferred Stock, 
have averaged $586,964 per annum, or 3.7 times the annual dividend on the total amount 
of Preferred Stock now outstanding, including this issue. 

After deducting all indebtedness and giving effect to this issue, the total Net Assets 
($7,995,737) of the Company applicable to the Preferred Stock are equal to $353 for each 
share of Preferred Stock, or over 3)4 times the total par value of the outstanding Preferred 
Stock. 

The Net Quick Assets ($2,527,287) of the Company are equal to $113 for each share 
of Preferred Stock outstanding. 

An Annual Sinking Fund is provided equal to 5% of the maximum amount of Pre- 
ferred Stock at any time outstanding. A total of $139,800 of Preferred Stock has been 
purchased since issuance in 1916, for the sinking fund account, being in excess of re- 
quirements. 

No additional Preferred Stock may be issued, unless, after deducting all indebted- 
ness, and after giving effect to the sale of the stock, the total Net Assets shall be equal 
to at least 200% and the Net Quick Assets at least 100% of the amount of Preferred Stock 
outstanding, including that proposed to be issued, and the earnings applicable to Pre- 
ferred Stock dividends are equal to at least three times the annual dividend charge on 
all Preferred Stock outstanding, including that proposed to be issued. 

In the opinion of counsel, this stock is exempt from Personal Property Taxes in 
Illinois and income received therefrom is exempt from the payment of the Normal Federal 
Income Tax. 


All legal details pertaining to this issue are subject to approval of Messrs. Newman, Poppenhusen, 
| Stern & Johnston, Attorneys-at-law, Chicago. Books and accounts of the Company have been audited 
by Messrs. Price, Waterhouse & Co., Certified Public Accountants, Chicago. 


Offered for delivery, when, as and if issued and received by us and subject to final approving legal opinion of 
our attorneys. 


Price 99 and Accrued Dividend 
Counselman & Co. _A. G. Becker & Co. 


112 W. Adams St. _‘ First Nat’l Bk. Bldg. 137 S. La Salle St. 
Chicago 


Chicago Milwaukee New York St. Louis San Francisco 





The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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$7,500,000 


Packard Motor Car Co. 


7% Cumulative Preferred Stock 


Preferred as to assets and dividends, which are payable quarterly (March 15, ete.). Subject to call 
at 110 and accrued dividend on 90 days’ notice up to August 30, 1939, on which date it is to be redeemed 
at par in accordance with the Michigan statute. Transfer office, Union Trust Co., Detroit, Mich. 
Registrar, Security Trust Company, Detroit, Mich. 


CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
Preferred 7% Cumulative Stock, par $100____- $20,000,000 $15,500,000 
Common Stock, par $100__._________--____---- 30,000,000 11,840,930 





We summarize from a letter from Mr. Alvan Macauley, President of the Packard Motor Car 
Company, as follows: 


The proceeds of this issue will retire all funded debt and add to 
working capital. The Company has no floating debt. 


Business: Largest producers of higher priced automobiles in the U.S. Pro- 
ducers of high grade motor trucks. Plant at Detroit, Mich., cover- 
ing 74 acres of land, comprises 116 modern buildings, aggregating 
3,000,000 square feet of floor space. About 10,000 employees. 
Factory branches and service stations in important cities. 





Net Assets: Net current assets equal $167 per share on all preferred stock. 
Net tangible assets total $254 per share. 


Sinking Fund: Amounts equal to 5% of net earnings will be used annually 
to purchase preferred stock at not over 110 and accrued dividends. 


Restrictions: No mortgage or lien may be placed on plant or equipment of 
the Company without consent of majority of preferred stock. 


Cash dividends will not be paid on common stock if quick assets 
are not maintained at 150% of liabilities. 


Earnings: —————_Years Ended August 31—_——__—- 8 Mos. Ended 
1916 1917 1918 April 30, 1919 
Net Earnings after all taxes___._._.....---------- $6,356,419 $5,638,191 $5,866,701 $4,645,430 
Dividend Requirements on $15,500,000 7% Pref_._ 1,085,000 1,085,000 1,085,000 723,333 
S& .. Times}Preferred Dividend Earned____-.-__------ 5.85 5.19 5.40 6.42 





When, as and if issued and received by us. 


Price, 100 and accrued dividend 





MONTGOMERY & CO. 


Philadelphia New York Chicago 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 


Inasmuch as all of the above stock has been sold, this advertisement appears as a matter of record only. 
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$3,500,000 


GODCHAUX SUGARS, Inc. 


(Established 1868) 
Producers and Refiners—Domestic and Foreign Sugars 


Seven Per Cent First Preferred Stock 


Preferred as to both assets and dividends. Par value of shares $100. Cumulative quarterly divi- 
dends payable January 1, April 1, July 1, and October 1. Redeemable at 110 and accrued dividend. 


Registrars Transfer Agents 
Illinois Trust & Savings Bank, Chicago Harris Trust & Savings Bank, Chicago 
Guaranty Trust Co. of New York New York Trust Co., New York 


Application will be made to list the preferred and common shares on the New York 
Stock Exchange 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 


Capitalization 
Authorized and Issued. 
First Preferred Stock__.___._._._.._____.______.___.... $3,500,000 
Second Preferred Stock._____________________________. 3,500,000 
Common Stock (no par value)_______________________- 70,000 shares 


For information regarding the stock of the Company, we refer to a letter of Mr. Charles Godchauz, 
President of the Company, copies of which may be had on request, and which states that: 


We are the largest producers of sugar cane in the United States, and, in addition, are refiners of 
domestic and foreign sugar on an extensive scale. The business was established by Leon Godchaux 
more than fifty years ago. 


The property, based on the report of experts, has a replacement value of $10,196,895, excluding 
good-will, trade names, etc. This represents a value of more than $291 per share on the First 
Preferred Stock, and more than $45 per share on the Common Stock. 


In no year since 1890 has the business failed to make a profit from operations. According 
to the books the average annual net profits by periods were as follows: 


Past 15 Years. Past 10 Years. Past 5 Years. 
$490,837 00 $538 ,027 OO $852,054 00 


Auditor’s figures for the past three years show an average annual net profit, after deducting 
depreciation and renewal charges, of $977,799 00, which, without considering Federal Taxes, is 
practically four times th First Preferred dividend requirements, and equal to $6 95 per share 
on the Common Stock. 














With increased manufacturing facilities recently added, the estimated sales this year will 
aggregate $18,000,000 to $20,000,000, from which profits should not be less than $1,250,000. 


An annual Sinking Fund of $175,000 for the purchase of the First Preferred Stock will be 
set aside from net earnings after payment of First Preferred Stock dividends. A further sum 
will be set aside equal to ten per cent of the surplus profits after allowing for dividends on both 
Preferred Stocks and the foregoing fixed Sinking Fund. 


The Company will have no mortgage or funded indebtedness and no floating debt. 


The articles of the Company provide that no mortgage shall be placed on any of its property 
nor the amount of the outstanding Preferred Stock increased without the consent of three-fourths 
in amount each of the total of the First Preferred and Second Preferred Stock outstanding. 


It is also provided that no dividends shall be paid on the Common Stock until there has been 


set aside a reserve equal to a full year’s dividend requirements on the First Preferred and Second 
Preferred Stock outstanding, together with the annual five per cent sinking fund. 


Price 96 and Accrued Dividend 


We recommend this Preferred Stock for investment and offer it 
subject to prior sale, when, if and as issued and delivered to us. 


Book of views of principal properties and special descriptive circular on request 


This advertisement appears as a matter of record only, this stock having all been sold. 


P. W. Chapman & Co. Ames, Emerich & Co. 


NEW YORK CHICAGO CHICAGO MILWAUKEE 
A. B. Leach & Co., Inc. 
NEW YORK CHICAGO 


The above information, while not guaranteed, is from sources we believe reliable. 
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$16,000,000 
ALLIED PACKERS, INCORPORATED 


Twenty-Year Convertible Sinking Fund Six Per Cent Debenture Bonds 


Authorized $25,000,000 Issued $16,000,000 
Dated July 1, 1919 Due July 1, 1939 


Interest payable January 1 and July 1, without deduction for taxes except Federal Income Taxes in excess 
of 2 per cent. Coupon bonds in denomination of $1,000, registerable as to principal. Callable at 110 
and accrued interest on any interest date on not less than sixty days’ notice. 


Taz Refund in Massachusetts and Pennsylvania at present rates. 
The Equitable Trust Company of New York—Trustee 


Conversion Privilege: These bonds are convertible into common stock at the rate of thirteen 
shares of stock for each $1,000 bond. This gives to the bondholders, for a period of 20 years, 
a call on the common stock at slightly less than $77 a share. 


The following is a summary of a letter from Mr. John A. Hawkinson, Presi- 
dent of the Company: 


Allied Packers, Incorporated, was organized for the purpose of acquiring the assets and 
businesses of several packing companies. 


Security: Quick assets (as defined in the Indenture), to be maintained equal to at least 
150% of the current liabilities, and net quick assets equal to at least 50% of the principal 
amount of bonds outstanding. 

Present balance sheet shows net quick assets of approximately $13,000,000, of which over 
$9,000,000 is in cash. These figures do not include the net quick assets of four subsidiary 
companies, amounting to $3,166,497, which, if included, would make the total net quick 
assets over 100% of the principal amount of this issue. 

Total net assets, exclusive of brands and trade-marks, exceed by approximate y 
$10,000,000 the principal amount of this issue. 

The Company agrees that neither it nor any subsidiary will mortgage any of its property, 
but property may be acquired subject to purchase money mortgage to an amount not 
to exceed 75% of the value of the property purchased. 


Annual Sinking Fund, beginning December 31, 1921, equal to 2% of principal amount 
of all bonds issued. 


Earnings: For the year ended April 30, 1919, the companies which are being acquired showed 
net earnings, as reported by Ernst & Ernst, C. P. A., of $3,225,401 (before Federal Tazes), 
or at the rate of over three times the interest charges on these bonds. After estimating Federal 


Taxes, net earnings were reported at $2,681,806, or approximately two and three-fourths 
times the interest charges. 


Cash has been provided to acquire other properties, which, if acquired, should increase 
the net earnings, after Federal Taxes, to about four times the interest charges. 


Management: Mr. Hawkinson, President of the Company, has been in the packing busi- 
ness continuously since 1887, and resigned from the Vice-Presidency of Wilson & Co. 
to head this Company. Mr. F. 8. Snyder and Mr. Albert M. Schenk, Vice-Presidents, 
are able packing men of long experience. The former owners or managers of the re- 
spective companies are expected to continue in active management of their plants. 


Application will be made to list these Bonds on the New York and Chicago Stock Exchanges. 


Price 984 and Interest 


IMBRIE & CO. 


BANKERS 
Syndicate Managers 


CHICAGO NEW YORK BOSTON 
PITTSBURGH MILWAUKEE 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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$35,000,000 
The Baltimore and Ohio Railroad Company 


Ten-Year Six Per Cent. Secured Gold Bonds 


due July 1, 1929 
Interest payable January 1 and July 1 








PPPP LLLP PLP LDL PDL LP LLP PLP LLP PLP PPP 





Daniel Willard, Esq., President of The Baltimore and Ohio Railroad Company, in a letter 
dated June 25, 1919, writes in part as follows: 


“The bonds will be the direct obligation of The Baltimore and Ohio Railroad Company and will be 
secured by the deposit and pledge with the United States Mortgage and Trust Company, as Trustee of 
the Trust Indenture under which they will be issued, of the following securities; 


Estimated 

Market Value 
$6,000,000 par value Reading Company First Preferred Stock.___.._..--------------- \ 

14,000,000 par value Reading Company Second Preferred Stock_________--------------- $30,750,000 

9,200,000 par value Reading Company Common Stock-_-_______.____------------------- 

15,000,000 principal amount The Baltimore and Ohio Railroad Company Refunding and 
General Mortgage Six Per Cent. Bonds of Series B, due December 1, 1995, 
issued under the Railroad Company’s Refunding and General Mortgage, dated 

ey Fo nk no dg Se eco idk Mom eaten Peat F 14,250,000 

Total PES PO ee Oe A ee LT ee eee $45,000,000 


The Bonds may be issued, from time to time, as the pro rata amount of the several classes of security are 
pledged or upon the deposit of cash in accordance with provisions to be contained in the Trust Indenture. 


The Trust Indenture is to provide that the aggregate value of the collateral deposited thereunder shall always 


be maintained at least equal to one hundred and twenty-five per cent. (125%) of the aggregate principal amuunt 
of the Ten-Year Bonds outstanding. 


The Company, by resolution of its Board of Directors, has determined to set aside in each year part 
of its net income, after the payment of its fixed charges, to be devoted to capital expenditures. In 
accordance with and because of this policy the Trust Indenture will make provision that the Company 
in each year beginning July 1, 1919, after providing for the payment of its fixed charges, will set aside 
out of its net income accruing after that date, not less than $3,500,000 per annum until a total of $17,- 
500,000 has been so set aside, such sums to be used, from time to time, solely for capital expenditures here- 
after made to pay loans incurred for capital expenditures heretofore made, or to pay maturing funded 


obligations. Moneys set aside in any year in excess of $3,500,000 may be credited against moneys required 
to be set aside in subsequent years. 


The operation of this Company’s properties was taken over by the United States Railroad Administra- 
tion as of December 31, 1917. This Company has executed a contract with the Director-General of 
Railroads under the terms of which it is to receive compensation of $30,031,009.14 annually. To this 
should be added the other income of the Company which, for the year ended December 31, 1918, amounted 
to $3,299,806.39, making a total of $33,330,815.53, while the fixed charges and corporate expenses of the 


Company for the same period amounted to $22,062,802.55, leaving a balance of $11,268,012.98 available 
for Federal income taxes, reserves, dividends, etc. 


The issue of the $35,000,000 Ten-Year Six Per Cent. Secured Gold Bonds will not materially increase the fixed 
charges of the Company as the proceeds are to be used almost entirely to pay off maturing funded obligations 
and to repay temporary loans incurred for capital expenditures. 


The Baltimore and Ohio Railroad Company has outstanding $60,000,000 par value of Four Per Cent. Pre- 
ferred Stock and $152,314,800 par value of Common Stock. 


The Ten-Year Six Per Cent. Secured Gold Bonds will be issued in coupon form in denomination of $1,000 
each with the privilege of registration as to principal. They will be exchangeable for bonds registered as to both 
principal and interest, which in turn may be exchanged for coupon bonds. 


The principal and interest of the Ten-Year Bonds will be payable in gold coin of the United States of America, 
of, or equal to, the standard of weight and fineness existing on July 1, 1919, without deduction for any tax, assess- 
ment or governmental charge (other than income taxes exceeding in the aggregate two per cent. per annum), which 
the Railroad Company or the Trustee may be required to pay or to retain therefrom under any present or future 
law of the United States of America or of any State, county, municipality or other taxing authority therein. 


The principal of the Ten-Year Bonds will be payable on July 1, 1929, and they will bear interest from July 1, 
1919, payable semi-annually on January 1 and July 1. They will be redeemable, at the option of the Company, 
in whole, but not in part, upon sixty days’ notice on any interest date at 102144% and accrued interest. 


The issuance of the Ten-Year Bonds has been approved by the Director-General of Railroads, United States 
Railroad Administration. 


Application will be made in due course to list the bonds on the New York Stock Exchange. 


Pending the engraving of the definitive bonds, temporary bonds will be issued. 





Having sold the larger part of the above bonds, the undersigned offer the balance, 
subject to previous sale, at 9614 per cent. and accrued interest to date of delivery, temporary 


bonds deliverable if, when and as issued. At this price the Bonds yield about 614 per 
cent. if held to maturity. 





The right is reserved to reject any application in whole or in part. 


KUHN, LOEB & CO. SPEYER & CO. THE NATIONAL CITY CO. 


New York, July 1, 1919. 
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JULY INVESTMENTS 


We recommend the following securities for investment. Offerings 
are made subject to prior sale or change in price. Detailed descriptions 


| 
| 
of these or other securities will be sent upon request. 
| 


Maturity a eee About 
GOVERNMENT SECURITIES i 
U. S. Gov’t Liberty Loan and Victory Loan Bonds 

(all issues) yielding from.................. 3.54 to 4.85 

Joint Stock Land Bank Company 5s............ 1939 102 4.53 

War Finance Corporation 5s.................. 1920 100 5.00 

Swedish Government 20-Year 6% Gold Bonds.... 1939 9914 6.05 

(Redeemable on or after 10 years at 102 and interest) 
Anglo-French 5% External Loan.............. 1920 9714 6.70 
RAILROAD 

Buffalo, Rochester & Pittsburgh Gen. Mtge 5s..... 1937 98%, 5.15 , 
Duluth & Iron Range Railroad Co. First Mtge. 5s... 1937 94%, 5.42 
Illinois Central Railroad Company Secured 5's. . . 1934 971, 5.75 ; 

Ft. Worth & Denver City First Mtge. Gs......... 1921 100 6.00 

Colorado & Southern Railway Co. Ref. & Ext.4%s 1935 803, 6.45 

Kansas City, Ft. Scott & Memphis R. R. Ref. Gtd.48 1936 7214 6.75 

Baltimore & Ohio R. R. 10-Yr. Sec. 6%. Gold Bonds 1929 9614 6.50 

INDUSTRIAL 
Iinois Steel Company Debenture 414s.......... 1940 8614 5.62 
(Guaranteed principal and interest by United States Steel Corporation.) 

Intern. Agricultural Chemical Corp. First Mtge. 5s. . 1932 8314 7.00 
U. S. Rubber Corporation First & Ref. 5s........ 1947 891, 5.75 
Gulf Oil Corporation 6% Serial Gold Notes...... 1921-23 100 6.00 
PREFERRED STOCKS ' 

Packard Motor Car Co. 7% Cum. Preferred Stock. . 100 7.00 

American Steel Foundries 7% Cum. Preferred Stock 981, 7.11 

General Motors Corp. 6% Debenture Stock. ..... 90 6.66 

Knauth ‘Narchod & Kuhne 


Equitable Building New York 
| 7 
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Financial 
The Present Investment Period 
is particularly significant not only because of the large 
volume of funds available for reinvestment in July, but 
also because of the funds which have been held by investors 
awaiting the outcome of the peace negotiations. 
To investors now seeking sound securities we. recommend the 
following list of well diversified issues: 
RAILROAD ISSUES 
Issues Maturities Prices Yields, % 
Baltisnore € Gio BRR. C'si ici. soe th es July 1, 1929 961% 6.50 
Central of Georgia Ry. Consol 5’s_____________- Nov., 1945 914% 5.62 
Central of Georgia Ry. Secured 6’s___________-- June, 1929 99 6.12 
Kansas City Southern Ry. Ist 3’s___________--- April, 1950 61 5.65 
Southern Railway Consol. 5’s_______..__-__---- July, 1994 94 5.32 
Tee & Pate 6 86... 6b 2 kak June, 2000 91144 5.50 
MUNICIPAL ISSUES 
y-m-c*Fall River, Mass., Reg. 4’s___....-.----------- Aug. 1, 1921-23 4.25 
T-a-oC eee, 5 i OES, Be... ee te June 2, 1920-69 4.25 
J *Essex County, N. J., Coup. Rd 4)4’s....._____.___June 1, 1923-25 4.30 
3-5 “Hees, Fac Oy, OOD OS. n cc cce weds... Ee Jan., 1946-55 4.35 
y-c*Idaho, State, Coup. Treasury Notes, 434’s.._____- July 1, 1920 4.35 
J *Monmouth County, N. J., Coup. Hospital 4144’s__July 1, 1920-32 4.35 
y-m-c*New York City Reg. 414’s_______-------------- April 1, 1960-66 4.37 
v-5 “Cie Bide, Pe.2., Comp. 568... eS le Nov. 15 1921 4.40 
y-m-c*Duluth, Minn., Coupon 5’s_____--------------- July 1, 1926 4.40 
y-J_ Montclair, N. J., Temporary Impt. 5’s_________- June 1, 1924 4.40 
wt “La 4 yonte, Wis... Water es... 525 csi Dec. 1, 1931 4.40 
y-c *Dallas, Tex., Coup. School 4’s____-_-__--_-_--- Nov. 1, 1922-57 4.40 
a 7 mn ~. (VME gos 2 gee May 1, 1932-56 4.40 
m-c *Bristol, Conn., Coup. Water 414’s___________--- Jan. 1, 1939 4.50 
y-m-c* Wichita, Kan., Improvement 44%s_-________-_-_- June 1, 1922 4.50 
si e ” Oy Soe, SS dae eee June 1, 1923 4.50 
- os « ES a a ae June 1, 1924 4.50 
y-c *Idaho, State, Coup. Road 414’s _______-_____-- Jan. 1, 1927-37 4.50 
y *Utah, State, Coup. Road 414’s ______-___-_-_--- July 1, 1937 4.50 
y-J *Red Bank, N. J., Coup. School 5’s____________- July 1, 1934-48 4.50 
Portsmouth, Va., Coup. Water 5’s__________--- Dec. 1, 1948 4.90 
FOREIGN ISSUES 
De TEE. «<n no oe cc denvanncowannnnn Oct.15, 1920 973% 7.20 
Bolivian Republic 6’s___....------------------- Oct. 1, 1940 94 6.50 
Dominion of Canada 5’s_________-_-__-_-_------ Aug., 1919 100 5.00 
Ns Br i ob ie sh wdwinc sane ._-Oct.15, 1921 98 6.95 
ee Dec.31, 1929 9814 6.25 
ee = May 1, 1922-31 Market 
United Kingdom of Great Britain & Ireland 514’s_Nov. 1, 1919 997% 5.90 
SHORT TERM ISSUES 
Anaconda Copper 6’s, J-J_..------------------- Jan. 1, 1929 100 6.00 
BE Ce Ee ao 6 50 + cS cheuhanntenitta’ Oct. 1, 1920-24 6.50 
Baltimore & Ohio RR. 6’s, J-J___-----_---_----- July 1, 1929 961% 6.50 
Dominion of Canada 5’s, F-A____--_-_--------- Aug. 1, 1919 100 5.00 
New York Central 2-Year 5’s, M-S_____-_-_---- Sept. 15, 1919 100 5.00 
Rochester Gas & Electric 44%4’s, M-S 15_____-__-- Mar. 15, 1920 99 6.00 
War Finance Corporation, 5’s, A-O -__________-- April 1, 1920 100 5.00 
DSc Investment for Savings Banks and Trust Funds in few ¥ = “a 
Cc— “* a5 - - Pa 7 x si: Connecticut 
J— “ 2 “ " . ¥ _ ” New Jersey 
May we furnish you with full particulars regarding any of the above 
issues or place your name on our mailing list for subsequent offerings 
The Equitable Trust Company of New York 
Bond Department 37 Wall St., N.Y. 
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BONDS-—INCOME TAX FREE 


We own and offer the following carefully selected bonds, all of which are free from all 
Federal Income Taxes and some also exempt from State and local Taxes. These have been 
purchased with our own funds not only after careful investigation of the present financial 
and economic conditions of the communities, but with an intimate knowledge of such 
conditions extending over a long period of years. 




















All bonds offered are direct general obligations 
payable from an ad valorem tax levied on all of the 
Taxable Property within the issuing Municipality. 











Maturity Yield 

$30,000 Buffalo, N. Y., 4s (Tax exempt in N. Y.)___________- 1924-30 4.25% 
800,000 Hartford, Conn., A4ljs (Tax exempt >. | eae 1920-27 4.30 
205,000 Hartford, Cons... 414s (Tax exempt in Conn.)________ 1959 4.30 
60,000 Elmira, N. Y., 414s (Tax exempt in N. Y.)____-_______- 1934 4.30 
140,000 Groton, Conn., 5s (Tax exempt in Conn.)___________ 1920-42 4.40 
ee Eaveneh, MOOR. GO ie dn cthcbinc dd Semen 1928 4.40 
283,000 Hartford, Conn., 4s and 414s______________________ 1933-36 4.40 
ae tew Havet, (eit @6s. 5 ok ee ne eee 1936 4.40 
152,000 Bridgeport, Conn., 414s (Tax exempt in Conn.)_____- 1934-36 4.40 
15,000 Jersey City, N. J., 414s (Tax exempt in N. J.)_______- 1961 4.40 
50,000 State of California 414s (Tax exempt in Cal.)_______- 1934 4.45 
ae State of Ce tee ce oe ee ee 1934 4.45 
100,000 Westport, Conn., 414s (Tax exempt in Conn.)_______~ 1936 4.45 
Saeco East Haven, Comma. 2508. ....-. 1936 4.45 
68,000 Minneapolis, Minn., 4s___________________________-_ 1936 4.50 
253,000 Bridgeport, Conn., 4148 and 414s_________________- 1933-36 4.50 
Te Fe RS ee ee nee mer 1921-22 4.50 
90,000 Waterbury, Conn., 414s and 414s_________________- 1931-36 4.50 
104,000 Cleveland, Ohio, 414s____________________________- 1933-36 4.50 
See Duslestis, Baits, Ss i cd. 1935 4.50 
25,000 Des Moines, Iowa, 5s, Sch. Dist___________________- 1933-38 4.50 
Reese North Meee, seven Oe... .......-. cb bcc lee cig 1925 4.50 
10,000 E. Hartford, Conn., 414s (Tax exempt in Conn.)_____- 1936 4.50 
meueee Stoux City, Sees moet........-.-. 5-0 2i alii sus. 1936 4.50 
365,000 New Britetm, Comm, 46........-- 22. ceeciceccicl 1936 4.50 
20,000 State of Tennessee 414s__________________________- 1936 4.50 
25,000 Des Moines, Iowa, 5s___________________________-_- 1936 4.50 
Seeee Bootetic Mee we... i i ta 1936 4.50 
68,000 Minneapolis, Minn., 4s_______________________-_-_- 1936 4.50 
Saueee Bond Come gra ee...... ee et eke 1922-29 4.55 
Deueee Comtem., Semele le. 1934-36 4.60 
35,000 Flint, Mich., 5s (Tax exempt in Mich.)______-___---_- 1934 4.60 
79,000 Effingham County, Ill., 58__...._._.._.---_-_----- 1920-35 4.60 
ee GON WT ee ect ) emeneloncewenwe 1926-28 4.60 
eee CMMRIINNN I Mo kk te he en etewa ewe 1934 4.60 
56,000. Machines Tete OO... ..~..-.----- 5 SS 1924-30 4.70 
125,000 Greenville, S. C., 5s___________- ie oo ww idtac ents aspen 1939 4.70 
ee ee ae 1925-49 4.70 
200,000 Knoxville, Tenn., Sis__.._......-...------.----.--- 1920-29 4.75 
B6400 ‘Achovilie, Bis Ga Pees oo oss i eee 1920-52 4.75 
77,000 Spartanburg County, S. C., 444s______________----- 1923-26 4.75 
45,000 Scotts Bluff County, Neb., 5s___________________-- 1930-32 4.75 
25,000 Harris County, Texas, 4348s___________________----- 1953 4.75 
15,000 State of Louisiana 5s, Port Commission__________-_- 1949 4.80 
42,000 Alexandria County, Va., 514s_________________-_--- 1925-49 4.85 
Dees sameemwes Wee re Bee een 1920-44 5.00 
ee ed Slaw ewceccuaune 1922 5.00 
ee Se ee, on ko cl cccoceumeeces 1930-39 5.25 


Arrangements can be made for delivery any time during July. 


Circular giving complete description 
of any issue will be sent upon request. 


This comprehensive and diversified list of $4,304,500 in amount and 48 in number of issues 
offered, representing as it does bonds issued by cities and other ‘municipalities in the 
New England, Atlantic, Southern, Middle West, Western and Pacific Coast States, is 
illustrative of our countrywide facilities for the purchase and sale of large amounts of 
Municipal Bonds. 


We are prepared at all times to buy and sell bonds of this character. 
We solicit your communicating with us with respect to Income Tax Exempt Investments. 


R. M. GRANT & CO. 


31 Nassau Street, New York 
Boston Portland, Me. Chicago 
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New Issue 





$1,250,000 
Three Year 6% Gold Notes of 


The Tri-State Telephone and 
Telegraph Co. 


Dated July 1, 1919, due July 1, 1922. Interest payable January 1 and 
July 1. Redeemable during the tirst year at 102, in the 
second at 10114, and thereafter at 101. Coupon 
notes in $1,000 and $500 denominations. 


HE COMPANY owns and operates the telephone 
system in St. Paul and suburbs, and most of the larger 
cities and towns in southern Minnesota. By agreement 


with the Bell System competition was eliminated 
July 1, 1918. 


HE PROPERTY has been maintained in excellent 
condition. An average of more than 20% of gross 
earnings for the past three years has been devoted to 
this purpose, in addition to provision for depreciation. 


OTAL FUNDED DEBT, including these notes, is 
only 31% of the fixed capital account. 


HE NET INCOME available is over 2.7 times total 
annual interest requirements. 


HE BUSINESS has increased each year since the 
Company was organized. The franchise situation is 
very satisfactory. 


We offer these notes, if, as and when issued and received by us 


At 9914, and accrued interest 
to yield about 6.25% 


Wells-Dickey Co. The National City Company 


Minneapolis, Minn. New York 


The above information has been confirmed to us by the President 
of the Company. We do not guarantee, but believe it to be correct. 
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July Investment Offerings 


Municipal Bonds 
Free from all Federal Income Taxes 


Price to 





Security Due Yield!About 
City and County of Denver, Colo. Water 414s 1948-28 4.55 
City of Hartford, Conn. School Dist. 314s 193441942 4.50 
City of Salt Lake City, Utah Water & Sewer 4s 1925 4.65 
Railroad Bonds 
Lake Shore & Michigan Southern Ry. Debenture 4s 1931 5.50 
Northern Pacific Ry. Co. Prior Lien 4s 1997 4.95 
Chicago & North Western Ry. Collateral Trust 4s 1926 5.55 
Chicago Milwaukee & St. Paul Ry. General Mtge. 4s 1989 5.65 
New York Central RR. Co. Consol. Mtge. 4s 1998 5.30 
St. Louis Merchants Bridge Terminal Ry. First Mtge. 5s 1930 5.75 
Baltimore & Ohio RR. Co. 10-Year Secured 6s 1929 6.50 
Central of Georgia Ry. Co. 10-Year Secured 6s 1929 6.15 
Chesapeake & Ohio Ry. Co. Ist Consol. Mtge. 5s 1939 5.25 
Chesapeake & Ohio Ry. Co. Gen. Fdg. & Impr. 5s 1929 5.80 
Chicago, Rock Island & Pacific Ry. Ist & Ref. Mtge. 4s 1934 7.10 
Atchison, Topeka & Santa Fe Ry. Adjustment Mtge. 4s 1995 5.35 
Grand Rapids & Indiana RR. First Mtge. 414s 1941 5.45 
Oregon & California RR. First Mtge. 5s 1927 5.25 
Seaboard Air Line Ry. First Mtge. 4s 1950 5.95 
St. Louis-San Francisco Ry. Prior Lien ‘‘B” 5s 1950 6.87 
Virginian Railway Co. First Mtge. 5s 1962 5.60 
New York Central RR.4 Convert. Deben. 6s 1935 6.05 
Terminal RR. Association of St. Louis Gen. Ref. Mtge. 4s 1953 5.80 
Miscellaneous Bonds 
Barrett Manufacturing Co. Debenture 5s 1939 5.25 
Consolidated Water Co. of Utica First Mtge. 5s 1930 5.25 
New York Gas & El. Lt., Ht. & Pr. Co. First Mtge. 5s 1948 5.60 
New York Gas & El. Lt., Ht. & Pr. Co. Purchase Money 4s 1949 5.98 
New York Telephone Co. Debenture 6s 1949 5.95 
Pocahontas Consol. Collieries Co. First Mtge. 5s 1957 5.70 
Western Union Telegraph Co. Collateral Trust 5s 1938 5.60 
Westinghouse Machine Co. First & Ref. 6s 1940 5.82 


These bonds are all listed in our July circular. 


Copies of this circular and complete descriptions of any of these bonds on request. 


Orders may be telegraphed at our expense. 


Redmond aco. 


33 Pine Street - New York 
Union Arcade Bldg. - Pittsburgh 


Private wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford 
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Total all cities for week_........-.- $7,193,584,686 | $6,218,590,243 | +15.7 20,814,928 18,072,231! + 15.2! 13,150,614 11,748,859 
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Scranton...----- 4,147,177} 3,600,000 +15.2|  3,361.400| 3,003,958 | Louisville. .____- | 15,889,064 20,986,953 —24.3' 16,614,730 16,960,130 
Syracuse_......- 3,723,277 5,000,000 —25.5) 5,300, 3,756,572 | Houston.._.---- | 16,500,000 11,563,239, +43.0 800,000 7,842,728 
Trenton _.-..--- 2,705,201, 2.735.576 —1.1|  2,302,400| 2,198,983 | Galveston______- | 6,000,000 3,657,631! +64.1! 5,200,000 ,289,938 
Wheeling -.----- 950. 4,089,032) —3.4| 4,194,918)  2'948'895 | Richmond ____-- | 48,282,765 44,048,363 +9.6  22,952,621| 14,974,606 
Reading __--.--- 2,142,886, 2,621,830 —18.3} 2,542,706 2,485,935 | Atlanta..______- | 48,751,383 38,489,914! +26.7/ 22,886,832) 13,347,954 
Wilmington ...-- 4,125,403, 3,413,433 +20.9| 3,219,864) 3,269,260 | Fort Worth -___- | 13,923,302 11,769,941! +18.3 11,291,486 7,239,361 
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Binghamton_---- 777.800 733,700 +6.0 853,400 724,300 | Augusta -....._- 2,815,116 2,380,760 +18.3 1,977,602 429,984 
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2 ttle Rock ..... ’ , ’ » “| ’ ’ , ’ 
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Fall River..---- 1,970,610, 2,035,916 —3.2|  2,024,574| 1,141,466 | 22°K80D -------- | 9,328,084! 11.141'776| —16.3'  5,883,530' 3,808,914 
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THE FINANCIAL SITUATION. 


Nero fiddled while Rome was burning. In like 
manner there is surprising apathy and indifference 
about perfecting legislation for the return of the 
railroads to private ownership. Congress is proceed- 
ing in most leisurely fashion in dealing with the mat- 
ter. The only positive step that has yet been taken 
has been the introduction of some bills, like the Esch 
measure, which if enacted into law would leave the 
last state of.the railroads worse than the first. Such 
bills contemplate revamping and reinstating the 
thoroughly discredited Inter-State Commerce Com- 
mission, the one agency which is more responsible 
than anything else for the unfortunate plight to 
which the railroads found themselves reduced just 
before the assumption of control by the Government. 

This body, in its supervision and regulation of the 
roads, from the first pursued a thoroughly short- 
sighted policy, vetoing necessary increases in rates 
and denying to the carriers the revenue without 
which they could not be carried on as successful 
enterprises, and impairing their credit to such an 
extent that new railroad construction came to a 
practical standstill and the carriers could not even 
obtain sufficient capital for their proper development. 
If the Commerce Commission had acted in a broad- 
minded fashion, with due regard for the rights of all 
parties involved, the railroads would have functioned 
properly, so that when the United States became 
engaged in war with Germany there would have been 
no necessity or even excuse for the Government 
taking them over, thereby avoiding the train of 
evils which has since followed. To propose now to 
reinstate the Commerce Commission in its old con- 
trol, and even to endow it with increased powers, i3 
to manifest either ignorance of the history and ex- 
perience of the last dozen years or to proceed in 
contempt and disregard of the same. We are thor- 
oughly in accord with the views expressed by the 
“Railway Age’’ in an article in its this week’s issue 
when it says: 


“The conclusion is unavoidable that the railroad 
problem cannot be solved by giving the Commission, 
as at present constituted, practically unlimited dis- 
cretionary authority over the regulation of rates and 
operation as is virtually proposed by the Esch- 
Pomerene bill. If the problem is to be solved, either 
Congress must give the Commission a specific man- 
date to so regulate rates as to enable the railway 
companies to raise sufficient capital adequately to 
develop their facilities, or it must delegate the deter- 
mination of what return public expediency demands 
the railways shall be allowed to earn to some other 
Governmental official or board. If the Commission 
should regulate rates in the future as it regulated 
them in the past, the railroad industry would not and 
could not prosper and the transportation facilities 
provided would not be sufficient to handle the com- 
merce of the country. 

“Recent utterances of members of the Commission, 
and especially of Commissioners McChord and Wool- 
ley, tend powerfully to justify the feeling of mistrust 
regarding the Commission which the railway execu- 
tives and many business and financial interests 
have manifested.” ' 


In the meantime the necessity for action is growing 
increasingly urgent, making it difficult to understand 
why there should be such apathy on the part of all 
concerned in bringing pressure to bear upon Congress 
to grapple with the problem. The President has 
announced that as far as he is concerned the railroads 








will be returned to private control by the close of the 
present calendar year. This means less than six 
months now for arranging the necessary preliminaries, 
which must precede this devolution of control. 
Legislation of some kind for safeguarding the inter- 
ests of the security holders and for preventing the 
crippling of the properties through bankruptcy so that 
they will no longer be able to perform their functions 
as transportation agencies is absolutely essential be- 
fore the properties can be turned back to private 
control. If they could be assured of adequate rates, 
the transfer of control might be viewed with com- 
placency, but that is just what cannot be counted 
upon if the Commerce Commission is to have the 
say in the matter as in the past. 


The greatest ground for uneasiness is that oper- 
ating results under Government control are getting 


poorer month by month and the loss to be assumed 
by the Government is as a consequence mounting 
constantly higher. Last December, we were told, 
the results for January would show a great improve- 
ment. In January it was declared the improve- 
ment would come in February. In February the 
change was promised for March. In March, when 
there was again disappointment, April was fixed as 
the time when the Government’s sanguine hopes 
would be realized, and now—that is, the present 
week—with the statements for the month of May 
coming to hand, we are getting new testimony to 
the fact that all the old causes are still at work, that 
expenses are still rising in an alarming fashion, 
though now comparison is with huge totals of expenses 
last year—in short, that the Government is losing as 
heavily as before in the operation of the roads and 
that the situation of the roads as a whole is getting 
simply desperate. 

What lends emphasis to the matter is that the ex- 
perience is the same in all parts of the country and 
for all classes of roads. The additions to expenses 
are everywhere of stupendous proportions, far out- 
running the gains in gross earnings, though these 
latter in most cases are of very satisfactory propor- 
tions. The consequence is, continued and growing 
losses in net. A few illustrations will suffice to 
bring out the uniformly bad character of the returns. 
Beginning with the roads in the New England section, 
we find that the New Haven road, as compared with 
May last year, made a gain of $387,725 in gross, but 
expenses moved up $1,312,684, leaving a loss in net 
of $924,959. The Boston & Maine, as it happened, 
fell behind $82,267 in gross, but expenses increased 
$873,427 all the same, leaving a loss in net of $955,- 
694. This road earned only $86,514 net above the 
bare running expenses (not enough to pay the 
month’s proportion of the taxes), as against net of 
$1.042,209 in May last year. Among the Eastern 
trunk lines, the Baltimore & Ohio added $1,402,964 
to its gross earnings, but the expenses ran up no 
less than $2,141,558, leaving the company $738,594 
poorer in net. This system for the five months to 
May 31 has fallen $3,419,583 short of meeting its 
bare running expenses. 

The Central Railroad of New Jersey, like some of 
the other anthracite coal carriers, had to contend 
with diminished shipments of coal, and therefore 
sustained a decrease of $261,318 in gross. But ex- 
penses nevertheless increased $762,609, the two to- 
gether causing a loss in net of $1,023,927. The loss, 
be it remembered, is merely that of a single month, 
and this road earned net before the deduction of taxes, 
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only $79,302 in May 1919, as, against $1,103,229 
in May 1918. The Erie is one of the very few ex- 
ceptions to the rule (by reason of the fact that its 
results for the month last year were so extraordi- 
narily bad), and is able to record $997,850 increase 
in gross, with $472,173 increase in net. The Lehigh 
Valley, on the other hand, lost $157,993 in gross, 
which was attended by an augmentation in expenses 
of $1,067,077, causing a decrease in net for the 
month of $1,225,070. 

The New York Central gained $1,540,729 in gross, 
but expenses mounted up $3,568,406, leaving a loss in 
net of $2,027,677. The Pennsylvania Railroad was 
able to add only $948,182 to gross, while expenses 
jumped up $4,766,503, therefore cutting down the 
net by $3,818,321. This is for the Eastern lines; in 
the case of the Western lines of the Pennsylvania, 
the increase in expenses has also outrun the increase 
in gross, though the disparity is smaller. Turning 
to the Southern lines we find the Atlantic Coast Line 
reporting $791,589 increase in gross with $1,361,727 
addition to the expenses; the Louisville & Nashville 
gross enlarged by $1,111,062, but expenses added to 
in amount of $1,938,191. The Seaboard Air Line 
has $319,735 increase in gross, accompanied by an 
augmentation of $1,002,530 in expenses, and the 
Southern Railway, with $113,901 gain in gross, 
finds its expenses larger by $2,587,332. The Nor- 
folk & Western suffered $647,132 decrease in gross, 
while expenses increased $438,541. 

In the case of the Western roads a few companies 
like the Burlington & Quincy and the Great Northern 
have been able to save some portion of their gains in 
gross for the net, but, excepting these, the showing is 
the same as for other parts of the country. The 
Chicago & North West, with $2,132,889 increase in 
gross, has added $2,488,914 to expenses; the Milwau- 
kee & St. Paul, with $2,232,819 increase in gross, 
enlarged its expenses by $2,576,645; the Northern 
Pacific, while adding $314,274 to gross, suffered an 
increase of no less than $1,447,507 in expenses; the 
Union Pacific, with $1,162,677 increase in gross, 
augmented expenses by $1,631,907; and the Atchison 
Topeka & Santa Fe finds an increase of $938,902 in 
gross attended by an augmentation of $2,686,647 in 
expenses. 

And these illustrations might be continued until 
we had exhausted almost the whole two hundred 
roads which are obliged to make returns to the Inter- 
State Commerce Commission—all of which goes to 
show that the situation under Government control is 
getting actually desperate, making imperative the 
need of an early return of the roads to private owner- 
ship, but not before plans can be devised for insuring 
adequate revenues to these carriers, so that they may 
be able to perform their functions as public carriers 
with full efficiency. Unless the discipline and morale 
of the force is speedily restored, so that each employee 
can be compelled to render full and efficient service, 
the demoralization of the employees will become so 
complete that it may take years to bring operating 
conditions back to the old state of efficiency. 





The cotton report of the Department of Agricul- 
ture, issued on Tuesday and covering the condition 
of the crop on June 25 with the official estimate of 
area planted this spring, while causing wide fluctua- 
tions in the speculative markets for the staple, was 
in no sense a stimulating factor. On the contrary, 
though the condition as reported was quite in line 





—= 
with the views of the trade, the decrease in area 


announced was somewhat less than some had anti- 
cipated. Consequently, the first effect of the report 
was a rather considerable drop in prices, improved 
weather conditions assisting. Later, however, the 
announcement that the official indication was for a 
yield fully a million bales under the short crop of 
the preceding season, led to some recovery, but the 
net result of the day was a substantial decline in 
the various options on the local exchange, and a 
drop in the spot value of 34 cent. Condition as of 
June 25 is stated as the lowest on record for the date 
given. Moreover, the forecast as to the probable 
production of the season is so low, that, if not 
materially exceeded in the ultimate result, must 
leave doubt as to the adequacy of supplies (including 
the carry over of. course) to meet consumptive re- 
quirements without reducing surplus stocks to a 
virtual famine point, especially if the expected 
urgent demand for cotton from abroad should arise. 

Explanatory of its estimate of 8.7% reduction 
in area, the Crop Reporting Board of the Department 
of Agriculture remarks that it resulted from the 
scarcity and high price of labor, unfavorable weather 
for planting, and abandonment of fields in many 
sections because of inability to get the plant worked 
out of the grass, coupled with agitation in every 
cotton State for reduction in acreage. The propa- 
ganda with that end in mind, it is intimated, affected 
mainly the large planters, as most every one raising 
cotton in a small way, who had disposed of his 1918 
crop at high prices, maintained or even increased his 
planting. Many, too who had not raised cotton for 
years, put some land to cotton this season, prompted 
thereto by the high prices prevailing. Substitution 
of wheat for cotton, because of the Government 
guaranteed price, is noted in Texas, Oklahoma and 
the northern border of the cotton belt, and 
the boll weevil is given as the cause for the throwing 
out of area in sections of Georgia, Florida and South 
Carolina. 

Condition of cotton in the belt as a whole for 
June 25 is put at 70% of a normal, a deterioration 
of 5.6 points since the May report, and contrasting 
with 85.8 on the corresponding date last year, 70.3 
two years ago, 81.1 in 1916 and a ten-year average 
of 80.3. The report indicates a situation less 
satisfactory than a month ago in every important 
State except Oklahoma and South Carolina with the 
drop most decided in Alabama, Mississippi and 
Louisiana. As compared with a year ago a lower 
status is indicated in practically every instance and 
the contrast is particularly unfavorable in the three 
States referred to above and in Texas, Arkansas, 
Oklahoma, Tennessee, Missouri and Florida. Official 
cognizance is given to general complaint of lateness 
in most sections, too much rain, grassy fields and 
scarcity of labor, and there is stated to be but little 
tap root. To the mild winter and the wet season to 
date is ascribed the activity of the boll weevil in 
Texas, Arkansas, Louisiana, Mississippi, Alabama, 
Florida, a large part of Georgia and southeastern 
South Carolina. 

In the matter of acreage, the Government, as 
already stated, makes the decrease 8.7% and this, 
applied to its revised figures for 1918, gives a total 
of about 33,960,000 acres as this spring’s planting. 
Increases in area are confined to Alabama and to 
States of such limited production as Arizona and 
New Mexico. On the other hand, the decrease in 
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Oklahoma is placed at 23%; Texas, 10%; Louisiana, 
15%; Arkansas, 11%; Georgia, 13%; South Carolina, 
11%; North Carolina, 10%; Mississippi 7% and 
California 12%. A condition of 70 on June 25, 
according to the Department, forecasts a total 
production of 10,986,000 bales of 500 lbs each, the 
final outturn depending largely upon better or worse 
than average weather conditions hereafter. This 
total compares with the Department’s figures of 
actual yield of 12,040,532 bales of like weight last 
year and 11,302,000 bales, 11,450,000 bales and 
11,192,000 bales two, three and four years before, 
and the 16,134,930 bales high record yield of 1914-15. 





The goal toward which the Peace Conference lead- 
ers, their co-workers and numerous assistants had 
been striving for more than six months was reached 
a week ago this (Saturday) afternoon, with the sign- 
ing of the peace treaty with the Germans. It was 
a truly momentous, as well as historic, occasion, but 
very properly did not prove to be the pageant that 
those who crave the spectacular had looked and 
hoped for. The signing of the treaty was serious 
business, following nearly five years of the most 
serious war business the world has ever seen. Un- 
doubtedly no one realized this fact more keenly and 
completely than the peace delegates from the various 
nations, particularly Premiers Lloyd George and 
Clemenceau and President Wilson, who had labored 
so hard and long to complete the treaty and the Ger- 
man delegates, who could not have failed to realize, 
to a notable degree, what the affixing of their signa- 
tures would mean eventually to the country and 
people whom they represented. 

The ceremony, as previously announced, took 
place in the historic Hall of Mirrors in the Chateau 
of Versailles, where 48 years before the Germans had 
compelled the French to sign the peace terms which 
they imposed. On this occasion the tables were 
turned, and the French, together with the Allied 
and Associated Governments, had named the terms. 
It is interesting to note also that Saturday’s event 
marked the fifth anniversary of the murder of Arch- 
duke Ferdinand by a Serbian student in Serajevo. 
The proceedings were much shorter than had been 
predicted in Paris advices for some days. Instead 
of the two hours that it had been claimed would be 
required for the affixing of the signatures and seals 
of all the delegates qualified to sign, the whole affair 
lasted only 49 minutes from the time at which it was 
supposed to have begun, and actually only 39 minutes 
from the time that the session was called to order. 
Premier Clemenceau did this at 3.10, and at 3.49 it 
was all over. He began by saying “the session is 
open,” and announced that “the signatures will be 
given now, and they amount to a solemn undertaking 
faithfully and loyally to execute the conditions 
embodied by the treaty of peace.” Last week advices 
indicated that in all probability he, as Chairman of 
the Peace Conference, would sign first, but instead 
he called upon Dr. Hermann Mueller and Dr. 
Johannes Bell, the two German plenipotentiaries, 
to do that. The brevity of Premier Clemenceau’s 
address and the promptness and alacrity with which 
he directed the proceedings are shown by the state- 
ments in cabled accounts from Versailles that at 
3.12, or two minutes after the venerable Premier 
had called the gathering to order, Dr. Mueller affixed 
his signature and that his associate followed one 
minute later. President Wilson was the first repre- 





sentative of the Allied and Associated Governments 
to sign, and it was reported that he did so only one 
minute after Dr. Bell. A box of old fashioned goose- 
quill pens was prepared for the use of any of the 
plenipotentiaries who might wish to ‘affix their jsigna- 
tures with that style of historic instrument, but 
whether they jwere used was not noted in the cable 
advices. Itjwas'stated, however, {thatjLloyd George 
signed his name with a favorite fountain pen, which 
had been given him some time ago by R. B. Morris, 
a member of the British Parliament. This is be- 
lieved to have been the first time that such a pen 
was used for the signing of a treaty. 





Naturally there was peculiar interest on the part 
of the spectators in the two German plenipotentiaries. 
The accounts stated that as they entered the hall and 
took their seats “they showed composure and mani- 
fested none of the uneasiness which Count von 
Brockdorff-Rantzau, head of the former peace dele- 
gation, displayed when handed the peace treaty at 
Versailles.’”’ They were declared to have been ‘‘white- 
faced,” however, asthey left. This easily might have 
been due in part to the fact that they were directed 
to pass out through a different exit than that used by 
the other plenipotentiaries who signed the treaty. 
In fact, Dr. Haniel von Haimhausen, formerly Sec- 
retary of the German peace delegation and at that 
time its Chairman, was quoted as saying afterward 
when the two German delegates had returned to their 
hotel, that ‘“‘had they known that they would be 
treated on a different status after signing than the 
Allied representatives, as shown by their separate 
exit before the general body of the conference, they 
never would have signed.”’ It was reported also that 
as the German delegates filed out of the hall none of 
the other plenipotentiaries rose from their seats. In 
the cabled accounts of the proceedings this was spoken 
of ‘‘as an expression of sentiment at the German at- 
titude toward the acceptance of the peace.’’ Before 
the German delegates entered the Hall of Mirrors, 
Dr. von Haimhausen, when shown a copy of the or- 
der of proceedings, is reported to have declared, 
‘we cannot admit that the German delegates should 
enter the hall by a different door than the Entente 
delegates, nor that military honors should be with- 
held. Had we known that there were to be such 
arrangements the delegates would not have come.” 
As a compromise the request for military honors was 
granted. 





Another untoward incident was the vigorous pro- 
test or reservation under which General Jan Christian 
Smuts, representing the Union of South Africa, 
signed the treaty. He is said to have declared that 
“the indemnities stipulated could not be accepted 
without grave injuries to the industrial revival of 
Europe,” and to have added that “it would be to the 
interests of the Allied Powers to render the stipu- 
lations more tolerable and moderate.’”’ The third 
unfortunate, and perhaps most regrettable, incident 
was the complete absence of the Chinese delegates. 
It seems that their refusal to sign “came after re- 
peated efforts to obtain permission to sign with 
reservations on the Shantung settlement.’’ President 


Wilson is said to have been inclined at first to yield 
to the request of the delegates to sign in this way, 
but finally to have agreed to the stand taken by the 
Peace Conference ‘“‘that the Chinese might make a 
declaration on this point after the signatures, put 
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not before.” In a statement issued by the Chinese 
delegation in Paris a week ago to-night its position 
was set forth briefly in the following words: “Rather 
than accept, by their signatures, the Shantung 
articles in the treaty, against which their sense of 
right and justice rebelled, they refrained from signing 
the treaty altogether.” The statement contained 
an expression of regret for having felt compelled to 
adopt this course, but it was made clear that no 
other seemed reasonable or possible from the Chinese 
point of view. 

On account of the crowded condition of the Hall 
of Mirrors and the failure of the spectators to keep 
their seats, because of their eagerness to see every- 
thing, apparently the peace plenipotentiaries did 
not receive the applause as they entered that other- 
wise they would have been accorded, simply because 
they could not be seen. After the ceremony was 
over it was stated that, as Premiers Lloyd George 
and Clemenceau and President Wilson left the build- 
ing, they were given a reception, cordial in the ex- 
treme, and equally unceremonious and democratic, 
by the large crowd that was waiting outside. They 
seemed to enjoy it and were the least concerned of 
any one as to the possibility of personal harm. They 
were carried along by and with the crowd until they 
were whisked away finally in a closed automobile 
that stood waiting. President Wilson left Paris 
for Brest at 9:45 o’clock a week ago to-night, while 
the English Premier departed for London the fol- 
lowing day. Arriving there Sunday morning, ad- 
vices from that centre stated that he “drove with 
the King to Buckingham Palace and was acclaimed 
with triumphant cheers by tremendous crowds 
along the whole route.’’ Having paid his respects 
to the Queen, he proceeded in the royal carriage to 
his residence in Downing Street. Along the way 
he was greeted by similar crowds and from a window 
in his home made a brief speech in which he said: 
“Let us thank God for the great victory, not with 
a spirit of boastfulness, which was the downfall of 
Germany, but in a spirit of reverence, worthy of the 
noble sacrifices that have been made.” The Premier 
was accorded another ovation on Monday as he 
proceeded from his home to the House of Commons, 
where he is reported to “have received a rousing 
reception.” According to earlier advices he was to 
have presented the peace treaty to the House the 
following day, but he announced on Monday that 
he would do that on Thursday, when he would 
“also introduce a bill to enable the Government 
to put the terms of the treaty into effect.” In a 
brief address the Premier characterized the treaty 
as “the most comprehensive and far-reaching of 
any document,” from whatever point of view it 
might be regarded. In his address in the House of 
Commons on the latter day he announced that the 
ex-Kaiser would be tried by an international tribunal 
in London at an early date, and that German officers 
“who had committed appalling infamies’’ would also 
be placed on trial. With respect to the terms of the 
Peace Treaty with the Germans, the Premier admit- 
ted that while in some particulars they were ‘“‘terri- 
ble,” he added: “But terrible were the deeds which 
justified it, and still more terrible would have been 
the consequences if Germany had succeeded.” 





Premier Clemenceau lost no time in presenting 
the treaty to the members of the French Chamber of 
Deputies, inasmuch as he appeared there with the 
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document on Monday. In doing so, he made one 
of his characteristically terse addresses, in which, 
after recalling that the French National Assembly 
met at Bordeaux in 1871, he declared: “We make 
peace, as we made war, without weakness. Internal 
peace is a necessity for external peace,’ and he added, 
“by France and our allies this work of the salvation 
of the world from peril is accomplished on the single 
condition that we remain at our posts of duty.” 
As might have been expected, the Socialist wing of 
the Chamber did not join in the cordial reception 
accorded the Premier by the other factions, and some 
protests even were reported to have been made 
against the suggestion ‘from many Deputies’ that 
““t [the treaty] should be posted throughout France.” 
An effort will be made, according to Paris and 
London advices, to secure ratification of the treaty 
at an early date by the legislative bodies of Great 
Britain, France and Italy. The eleven Socialist 
members of the French Chamber of Deputies peace 
committee have resigned, but it was declared in Paris 
cablegrams on Tuesday that this would not delay 
ratification by that body, which, it was believed, 
would be possible by the end of July. No one would 
be rash enough to attempt to suggest even the 
approximate date on which the United States Senate 
may adopt the treaty. In a special Paris dispatch 
made public here Wednesday morning it,was claimed 
that the treaty, as finally revised, contains a pro- 
vision that it will lapse if either the United States or 
Great Britain rejects it. 





Wednesday word came from Paris that the Allied 
peace representatives there had received a note from 
the Germans saying that they expected to ratify 
the treaty next week. This note, it was stated, was 
in reply to the stipulation that the trade blockade 
would be lifted when the treaty was ratified. In a 
dispatch from Berlin, also made public here late 
Wednesday, the ‘‘Deutsche Allgemeine Zeitung” 
was quoted as saying that it had information to the 
effect ‘that no definite steps have as yet been taken 
by Germany for a speedy ratification of the peace 
treaty.’”’ Berlin appeared to have the idea, also, that 
“ratification of the treaty by the National Assembly 
will probably take place during the latter half of 
July.” The ‘Politiken” of Copenhagen is said to 
have received a dispatch from its Weimar corres- 
pondent stating that the German National Assembly 
will deal with the Peace Treaty to-day (Saturday), 
and claiming that “a majority for the ratification of 
the instrument has been secured.”’ 





Announcement was made in a dispatch from Brus- 
sels Thursday morning that the Belgian Foreign 
Minister had introduced bills in the Chamber the day 
before “ratifying the treaty with Germany, and the 
agreements connected with the treaty.” 





On Tuesday afternoon it was reported in a Paris 
cablegram that the French Premier the day before 
had introduced a bill in the Chamber of Deputies 
“to approve treaties concluded at Versailles on June 
28 between France and the United States and be- 
tween France and Great Britain concerning aid to 
be given to France in case of German non-justified 
aggressions.” It will be recalled that reports re- 
ceived several months ago that President Wilson had 
entered into such an agreement in behalf of the 
United States provoked so much comment and 
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criticism that he caused to be issued a statement 
explanatory of his action. Late Wednesday night 
the texts of the agreements were made public by the 
French Foreign Office. As was reported several 
months ago, the agreement with the United States 
stipulates that, in case of unprovoked aggression on 
the part of Germany, “the United States is bound to 
come immediately to the aid of France.”’ It became 
known here on Tuesday also that the French Premier 
had transmitted to the Polish Government the treaty 
which has been signed by Poland, the Entente Powers 
and the United States. Accompanying the treaty was 
an explanatory note addressed to Premier Paderewski, 
“setting forth the reasons why the provisions of the 
document were considered necessary.”” Copies of 
the treaty were cabled to this country and made 
public Wednesday morning. Very briefly the docu- 
ment provides that ‘Poland agreed to protect minori- 
ties against discrimination; to assume payment of 
such a share of the Russian debt as should be assigned 
to her by the Inter-Allied Council and to support 
important international postal, railway, telegraphic 
and other conventions incidental to the establish- 
ment of a national standing.” 





President Wilson is on his way home, having set 
sail from Brest on the George Washington at 2:20 
o’clock Sunday afternoon. According to the cabled 
accounts that reached here Monday morning, his 
getting off was devoid of ceremony, the official leave- 
takings having occurred in Paris the evening before. 
In Brest there was said to have been “little cheering 
and applause from the several thousands who had 
gathered along the street and at the pier.”’ He has 
been favored with a calm sea and balmy weather, and 
is expected to arrive in New York Monday or Tues- 
day. Itis planned to hold a brief reception soon after 
his arrival, in Carnegie Hall, following which it is 
stated that the President will proceed to Washington 
immediately. Announcement was made on Tuesday 
that the naval fleet would proceed to sea and 
escort the President’s ship into New York Har- 
bor. At the reception in this city Mr. Wilson is 
expected to make only a brief and general address, 
but not any extended remarks regarding either the 
peace treaty or the League of Nations. Special 
emphasis was laid by Government representatives 
upon the idea that whatever he has to say on these two 
important matters will first be said either to the 
Senate alone or at a joint session of that body and 
the lower House. It is expected that this will be 
done very soon after his arrival in Washington, per- 
haps next Wednesday, inasmuch as the plans of 
the President call for the beginning of a comprehen- 
sive speechmaking trip throughout the United States 
very soon after his arrival in the National Capital. 
The only spectacular event of his-voyage during the 
early days of the week was the signing on board the 
George Washington early Monday morning of the 
Railroad Appropriation bill, the Indian bill and some 
minor measures and other documents “which required 
signature to become law before July 1.” This was 
declared to have been the first time that a Chief 
Executive of the United States had affixed his signa- 
ture to appropriation bills at sea, or indeed away 
from continental United States. The documents 
had been rushed forward on the eastbound transport 
Great Northern, that left New York on June 24, and 
which met the George Washington Monday morn- 
ing. They were transferred in a pouch from one ship 
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to the other by one of the naval vessels escorting the 
President’s ship. 





Paris cablegrams published here Monday morn- 
ing declared that ‘‘the departure of Dr. Hermann 
Mueller and Dr. Bell and about 50 other members of 
the German delegation last [Saturday] night was 
virtually unnoticed.”” They left Versailles in 15 
automobiles and took their train at Noisy-le-Roi, 
to avoid the crowds that were celebrating the sign- 
ing of the peace treaty. Herr Haniel von Haim- 
hausen, Herr Leinert and Herr Dunker, with some 30 
secretaries and other assistants, left for Berlin on 
Sunday. Baron von Lersner with 20 secretaries and 
other helpers was left behind to look after matters 
for the Germans in Versailles. 





The signing of the peace treaty and the official 
ending of the war were celebrated in many of the 
large cities of the Allied countries of Europe, and of 
South America as well. Undoubtedly Paris led in 
point of gaiety and demonstrativeness, as might 
have been expected. On account of the festivities 
in that centre the statement was made that “the 
hotels roundabout were brilliantly lighted by elec- 
tricity and gas for the first time in five years.” 
“Except for the inevitable lack of spontaneity,” it 
was added, “the celebration was a duplicate of that 
of the night the armistice was signed.” It was not 
to have been expected that the English would have 
celebrated the event as vociferously as the French 
were reported to have done. The advices stated 
that in marked contrast to the ‘‘wild peace ovation” 
in Paris on Saturday night, to which reference has 
just been made, “Londoners celebrated the signing 
of the peace quietly to-day [last Sunday], filling the 
churches of all denominations to join in special serv- 
ices of thanksgiving.” ‘Bells pealed throughout the 
day,” it was said. The announcement was made 
early in the week that next Sunday, July 6 [to- 
morrow], has been named as “a day of national 
thanksgiving for the coming of peace.” It was 
stated also that services will be held in all the churches 
throughout the country. King Edward and Queen 
Mary and public officials are expected to attend 
the services at St. Paul’s. The further announce- 
ment was made that July 19 will be a day of national 
rejoicing and that ‘celebrations will be held every- 
where.”” The same spirit of thanksgiving was mani- 
fested in Brussels, where last Sunday it was recorded 
that King Albert and Queen Elizabeth attended 
“a service of national thanksgiving for the delivery 
of Belgium,” at which Cardinal Mercier officiated. 
The day before the city was reported to have been 
quiet, few Belgian or Allied flags being flown, and 
it was stated that “there was no official demon- 
stration or proclamation.” 





Quite a different spirit is said to have prevailed in 
Germany, and of course this was not surprising. As 
early in the week as last Monday announcement was 
made in a Berlin cablegram that “the Evangelical 
churches of Germany will celebrate Sunday, July 6 
[to-morrow], as a day of mourning.” As a part of 
the program it was said that “the church bells will 
chime a hymn of mourning.” The whole German 
press was declared to be pessimistic over the signing 
of the treaty. Some of the newspapers are reported 
to have appeared with black borders, with captions 
on their Versailles dispatches such as “Germany’s 
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Fate Sealed,” or ‘Peace and Annihilation.” Dr. 
Dernberg in the ““Tageblatt,’’ was quoted as saying 
that ‘the cup is drained to the dregs. There is no 
sense in continuing the controversy. It is better to 
endeavor quickly to find our feet.’’ General Count 
Max Montgelas, writing in the same paper, declared: 
“There is no choice but to observe the treaty to the 
extreme limit of what is possible. Absolute candor 
and sincerity must form the lode star of Germany’s 
foreign policy.”” Dr. Hermann Mueller, the new 
Foreign Minister, declined to discuss the signing of 
the treaty, but told the correspondent of the “Tage- 
blatt’’ who asked him for the interview that ‘“‘he was 
performing his task with a heavy heart.’ It was 
reported, also on Monday, from Berlin that Matthias 
Erzberger, Vice Premier and Minister of Finance, 
would soon take a holiday in Switzerland. According 
to dispatches received later in the week he had gone 
to Berne, and it was said also that later he might go 
to Holland, but for what purpose it was not stated. 





~ With the treaty with the Germans formally signed, 
after so many weeks and months of arduous labor, 
and with Premier Lloyd George and President Wilson 
gone, the Peace Conference leaders who remained 
in Paris felt that they were entitled to a brief breath- 
ing spell. In a Paris cablegram on Monday it was 
stated that Secretary of State Lansing would become 
head of the American delegation, but that probably 
near the end of July Acting Secretary of State Polk 
would go to Paris to relieve him as a peace dele- 
gate. Thursday morning’s advices from that centre 
stated positively that Mr. Lansing would leave the 
French capital on July 15. There appeared to be 
some uncertainty as to whether he would be suc- 
ceeded as a member of the American delegation by 
John W. Davis, now Ambassador to the Court of 
St. James, or by Mr. Polk. Washington advices 
reported to have been received in Paris seemed to 
indicate that the latter was not enthusiastic about 
coming there, and might wish to retire from public 
life altogether. Henry White, another member of 
the American delegation, left early in the week for 
a brief rest at the seashore. With his going Secretary 
Lansing and General Bliss were the only members 
of the American delegation remaining in Paris. The 
belief was expressed at that time that probably two 
weeks would elapse before much of an important 
or definite character would be accomplished by the 
Peace Conference. The later dispatches from Paris 
indicated, however, that activities were resumed 
sooner than had been predicted. 





On Tuesday the statement was made that the 
Peace Conference would be directed by a new Council 
of Four, consisting of Stephen Pichon, French Foreign 
Minister; Robert Lansing, Arthur J. Balfour, British 
Foreign Secretary, and Tomasso Tittoni, the new 
Italian Foreign Minister. They were scheduled to 
meet that afternoon ‘‘to outline the method of pro- 
cedure of the Peace Conference, which is likely to 
undergo many changes.””’ On Wednesday, however, 
word came that Premier Clemenceau, Secretary 
Lansing, Mr. Balfour, Stephen Pichon, Baron 
Makino, Viscount Chinda and Signor Tittoni had 
met and decided to ‘‘constitute a new Council of 
Five’ instead of a Council of Four, as reported the 
day before. The new body, it was declared, would 
‘“‘*have as its members Secretary Lansing, M. Pichon, 
Mr. Balfour, Signor Tittoni and Baron Makino.” 





——s 
The further announcement was made that “this 
Council will assume temporarily the direction of 
Peace Conference affairs. A Council of Ten will 
not be constituted at present.’”’ M. Pichon was 
appointed presiding officer of the new body. Thurs- 
day afternoon announcement was made that the 
Council had appointed three commissioners to con- 
tinue the work of the Peace Conference. One will 
be charged with the execution of the German treaty; 
another will deal with the organization for permanent 
reparations, and the third will have to do with the 
co-ordination of Bulgarian frontiers. 





Early in the week the hope was expressed that by 
to-day or sooner it would be possible to complete the 
remaining clauses of the Austrian treaty, but doubt 
was expressed as to the probability of the document 
being signed before the end of this month. At the 
meeting at which the new Council of Five was con- 
stituted Signor Tittoni is said to have “made it clear 
that Italy desired all territory taken from Austria, 
be definitely disposed of in the Austrian treaty.” 
“‘This,”’ it was pointed out, “inevitably projects into 
the foreground the Fiume question, which it had 
been hoped could be averted,’’ and unquestionably 
would further delay the Austrian treaty. The atti- 
tude of Italy as made known by Signor Tittoni, was 
regarded as a distinct disappointment by the other 
Peace Conference authorities. The hostile attitude 
of the Italian press toward the peace treaty was 
spoken of as highly regrettable also. On the other 
hand, general and widespread sympathy was ex- 
pressed for the thousands of Italians who either lost 
their lives or suffered great loss of property from the 
series of earthquakes that shook several large sections 
of the country. 





It became known on Wednesday that a decision 
had been reached “to name an international commis- 
sion of fourteen members to examine further into the 
divergent views of Belgium and Holland on questions 
affecting those countries, which were raised before 
the Peace Conference.’”’ Each nation will have two 
members. The Turkish delegates, having placed 
before that body an outline of conditions in their 
country and a series of suggestions and demands for 
the continuance of the Turkish Empire in practically 
its present form, all of which were regarded as unjust 
by the Peace Conference authorities, the suggestion 
was made that the delegates depart for home. Early 
in the week it was expected that they would leave 
on Thursday, but Paris advices received Wednesday 
evening stated that their itinerary was being prepared 
and that probably they would get away to-day. 
They were informed, however, that before leaving 
they would be permitted to go to Paris to make pur- 
chases. By refusing to sign the treaty with the 
Germans it was pointed out that the Chinese dele- 
gates had not lost their status with the Peace Con- 
ference, and it was stated that they would “continue 
to take part in its proceedings.”” The hope was 
expressed that the Chinese delegates, upon instruc- 
tions from their Government, would see their way 
clear a little later to sign the treaty. It would seem, 
however, that their position with respect to the 
Shantung controversy was well taken and that by 
the decision of the Peace Conference an injustice 
has been done China which should be righted at 
the earliest possible date. Thursday’s advices from 
Paris stated that the Chinese delegates would sign 








s | THE CHRONICLE 


[VoL, 109. 








both the Austrian and Bulgarian treaties, thereby 
gaining a standing in the League of Nations. 





That the political situation in Germany is greatly 
upset follows as a matter of course. If, however, the 
treaty is ratified in the near future, and due heed is 
given by the people to the sane-minded and conserva- 
tive leaders, there should be considerable improve- 
ment within the next few weeks. The sooner Ger- 
many endeavors to forget the past and ceases to file 
protests against the terms of the peace treaty, the 
better for that country and her people. Gustav Adolf 
Bauer, the new Premier, in the course of an inter- 
view made public here on Tuesday, was disposed on 
the one hand to dwell upon the claim that Germany 
was not solely to blame for the war, and on the other 
to assert with emphasis that the new Government 
intends to live up to the terms of the treaty to the 
limit of its ability. He was quoted as declaring also 
that “the severity of the peace would compel the 
Government to enter upon the most extreme na- 
tionalization and socialization plans as a means of 
fulfilling the obligations assumed.’’ According to 
Berlin advices on Monday, Dr. Theobald von Beth- 
mann-Hollweg, formerly German Chancellor, made 
a formal request of the Allied and Associated Powers 
that he be placed on trial for responsibility for the war 
instead of the former Emperor. He was quoted as 
saying that he ‘assumed responsibility for the acts of 
Germany during his term of office,’”’ and placed him- 
self at the disposal of the Allies. Apparently his 
proposal was not given much serious consideration by 
the latter. The report was renewed again this week 
that the former Crown Prince of Germany was mak- 
ing new plans to escape from Holland, but a dis- 
patch from The Hague Wednesday morning said 
that “pressure from Holland had caused him to 
change his plans for departure.” The claim was 
made in the same dispatch that ‘‘the ex-Kaiser’s de- 
parture had also been indefinitely postponed.’”’ Ac- 
cording to a cablegram from Paris Thursday, the 
‘{nterned Prince made a flying visit recently to 
Potsdam and returned to Holland.’”’ Coupled with 
this message was a dispatch from Washington quoting 
acting Secretary of State Phillips as saying that “the 
former Prince has been permitted to go on yachting 
parties on the Dianna, belonging to the German 
Consul at Amsterdam,” and to have added that 
“the has not escaped.” In a special Berlin cablegram 
received here Thursday morning, the assertion was 
made that “throughout Germany leagues, commit- 
tees, associations, &c., are being formed with the 
object of preventing the handing over to the Entente 
of those persons whom, according to the treaty, it 
will shortly demand.” 





In a cablegram from Copenhagen on Tuesday 
the assertion was made that “the railroad strike in 
Germany virtually has been ended, the strikers 
realizing that the food supply was being endangered 
by the movement.” The next day Berlin dispatches 
stated that in that city the street railway workers 
had voted a strike, had gone out the day before and 
that suburban traffic had been suspended. Within 
24 hours or a little more it was related that the steam 
railway employees had evidently changed their 
minds and were inclined to “flare up again.” Sym- 
pathetic demonstrations were reported to be under 
consideration by the metal and food products work- 
ers. ‘Toward the close of the week the labor situation 





in Berlin did not appear to be much improved, but 
Gustav Noske, Minister of Defense, was adopting 
strenuous measures to control the situation. The 
tenth German trade congress was opened in Nurem- 
burg a few days ago. The attendance was charac- 
terized as ‘“‘remarkable,’’ there being present 664 
delegates representing 52 unions, together with 
many foreign visitors. Conditions in Hamburg 
continued unsettled, with the revolutionists and the 
German Government troops apparently having their 
innings more or less alternately in controlling the city. 
The report came from Munich that the Krupp works 
there were being liquidated “purely in the interests 
of the employees,” and it was said that the American 
group that had been considering taking over the 
plant had “abandoned the plan because of bad con- 
ditions in Germany.” 





Berlin advices on Monday contained a long sum- 
mary of the new budget for Germany which is said 
to be under consideration by Government leaders, 
and which it is expected “will be ready for the Na- 
tional Assembly early in July.” (The dispatches 
were dated June 30.) The taxes which it is proposed 
to levy were spoken of as “‘confiscatory.’’ According 
to the original estimates, they were to amount to 
between 40,000,000,000 and 50,000,000,000 marks. 
As the financial requirements of the country were 
studied more carefully, it was said to have become 
apparent that it would be necessary to raise from 
70,000,000 ,000 to 90,000 ,000,000 marks in this way. 
The financial plan is said to call for a tax on war 
profits that would include both individuals and 
corporations. Excess profits over peace earnings 
are to be taxed, “in the case of individuals, on every- 
thing over 3,000 marks up to 10,000 marks, at 5%.”’ 
Above the latter figure “the rate would increase 
proportionately as profits increased until it reaches 
50%.” It was said that “excess profits earned by 
corporations in 1919 will be taxed up to 80% instead 
of 60% as in 1918.’”’ According to the Berlin dis- 
patches, no decision had been reached as to when the 
actual ‘‘confiscations’’ would begin, ‘“‘the Govern- 
ment maintaining that all above 240,500 marks 
should be taken,” while ‘“‘the Financial Commission 
is holding out for 440,500.”” The belief was expressed 
that the “inheritance tax would be more drastic 
than ever,’”’ and it was asserted that “a high protec- 
tive duty would be imposed on imports to protect 
home industries.” ‘‘All amusements, celebrations 
and instructive and educational gatherings would 
be taxed,” it was asserted. The following esti- 
mates were made of the amounts that the proposed 
scheme of taxation would yield: Tobacco, 400,- 
000,000 marks; inheritances, 470,000,000 marks; 
sugar, 180,000,000 marks; recreations, 30,000,000 
marks; matches, &c., 28,000,000 marks; real estate, 
74,000,000 marks; playing cards, 8,000,000 marks; 
income taxes, an increase of 1,200,000,000 marks, and 
property confiscations, 10,000,000,000 marks. An 
extremely pathetic feature of the budget summary 
was the statement that 27,000,000 marks would be 
required for the schools and that “‘there is no money 
in sight.” 





Very little real improvement in conditions in Rus- 
sia can be discerned as yet. A week ago to-day, ina 
dispatch from Omsk, the statement was made that, 
while the Kolchak Government army was well sup- 
plied with manpower, it was compelled to meet 
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forces much better equipped and that if the task of 
eliminating the Bolsheviki were to be successful, the 
Allies must furnish quickly whatever assistance they 
may have in mind. Tuesday John A. Embry, until 
recently American Consul at Omsk, the seat of the 
Kolchak Government, who had arrived in New York 
the day before, gave out a long statement regarding 
conditions in Russia in which he pictured the alleged 
horrors of Bolshevist rule in Russia and in which he 
seemed to favor the Kolchak regime. He was re- 
ported as saying that “no language could picture 
the atrocities that have marked Bolshevist rule in the 
territory recaptured by Admiral Kolchak.” Act- 
ing Secretary of State Phillips on Tuesday cabled a 
note to the Legation at Stockholm, giving warning to 
the Trotzky regime that it must not molest Ameri- 
cans in Russia. Washington heard on Monday that 
on Tuesday of last week “‘in a clash between Ameri- 
can troops in Siberia and anti-Kolchak forces, 18 
American soldiers were killed, one officer and seven 
men severely wounded and 17 men slightly wounded.” 





M. Bedouce, French Budget Reporter, on Wednes- 
day announced to the Chamber of Deputies “a vast 
reconstruction plan for the whole of France, at an 
estimated cost of 40,000,000,000 francs. It is said 
to include the reconstruction of railroads, some of 
which would be electrified, and larger projects for 
building canals and improving harbors.” M. Be- 
douce announced also that the public works budget 
for the current year amounts to 1,600,000,000 francs, 
as compared with only 300,000,000 in 1914. For 
road repairs alone in the regions invaded by the war 
176,000,000 francs have been allocated, and he 
added that “these will have the Government’s first 
attention.’”’ He stated, furthermore, that the ‘“‘en- 
tire road construction program will cost nearly 
2,000,000 ,000 franes,’”’ and declared enthusiastically 
that ‘‘in a few years France will have a road system 
superior to that before the war.” Louis Loucheur, 
Minister of Reconstruction, conveyed the information 
to the Chamber that the French Government is 
“arranging to import 1,000,000 tons of coal from the 
United States, using a special fleet for the work.” 
With this supply he declared that France would be 
able ‘‘to tide over the coal crisis,’”’ which, he added, 
“fs world-wide.” 





The British Treasury statement for the nine days 
ending with June 30 shows that, expenses continue to 
exceed revenues, so that the net result of the national 
financing has been a further deficit of £306,000, 
bringing the Exchequer balance in hand to £5,640,- 
000. Expenditures totaled £29,001,000, while the 
aggregate outflow, including repayments of Treas- 
ury bills, advances repaid and other items, was 
£474,775,000. Receipts from all sources amounted 
to £474,469,000. Of this total, revenues contributed 
£18,718,000, savings certificates £1,400,000 and 
other debt £3,116,000. Advances brought in the 
large sum of £446,837,000. Sales of Treasury bills 
were £4,148,000, while repayments totaled £59,- 
798,000. The total of advances repaid was £374,- 
492,000. Treasury bills outstanding have now been 
reduced to £796,181,000, but the temporary ad- 
vances outstanding are reported at £774 ,237 ,000, which 
is an increase for the nine days of £72,345,000. Forthe 
first quarter of the fiscal year the revenue totaled £185,- 
796,000, as against £155,753,000 in expenditures. 








A substantial increase in gold holdings, amounting 
to £757 337, was shown by the Bank of England state- 
ment this week, although total reserves were again 
contracted, this time £888,000, in consequence of an 
expansion of £1,646,000 in note circulation, while the 
proportion of reserve to liabilities has been brought 
down to 14.10%, comparing with 17.71% a week 
ago and 15.20% last year. The lowest percentage so 
far this year was 11.90% on Jan. 2. The deposit 
items again showed marked changes, public deposits 
having expanded £4,513,000, and other deposits no 
less than £29,180,000. Government securities regis- 
tered a gain of £31,882,000, and loans (other securi- 
ties) increased £2,690,000. Threadneedle Street’s 
stock of gold on hand aggregates £88,567 ,863, which 
compares with £65,333,558 in 1918 and £55,242,279 
the year before. Reserves now stand at £27,070,000, 
against £28,880,648 last year and £33,489,574 in 
1917. Loans total £83,493,000, in comparison with 
£112,936,818 and £111,080,511 one and two years 
ago, respectively. Circulation is now £77,947,000. 
Last year the total was £54,902,910, and in 1917 
£40 ,202,705. We append a tabular statement of 
comparisons: 

ANE OF ANS SOMPREIT® Ta, 


July 2. July 3. July 4. July 5. July 7. 


£ £ £ £ £ 
Circulation -.__.._. 77,947,000 54,902,910 40,202,705 36,366,185 35,073,135 
Public deposits_-_-.-__ 24,557,000 38,179,431 41,672,768 58,949,045 67,898,980 
Other deposits --_- 166,924,000 152,067,775 130,579,220 103,606,994 139,859,352 
Gov’t securities.__.. 98,702,000 66,237,732 45,500,261 42,187,454 51,043,491 
Other securities.._. 83,493,000 112,936,818 111,080,511 95,806,787 137,918,307 
Reserve notes & coin 27,070,000 28,880,648 33,489,574 42,405,582 36,641,012 


Coin and bullion... 88,567,863 65,333,558 55,242,279 60,321,767 53,264,147 
Proportion of reserve 

to liabilities_____ 14.10% 15.20% 19.40% 26.08% 17.63% 
Bank rate_..______ 5% 5% 5% 5% 5% 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Switzer- 
land; 6% in Sweden, Petrograd and Norway, and 
416% in Holland and Spain. In London the private 
bank rate has not been changed from 314% for sixty- 
day bills and 334% for ninety-day bills. Money on 
call in London is quoted at 234%. As far as 
we have been able to ascertain, no reports have been 
received by cable of open market rates at other cen- 
tres. 





Further improvement was shown in last week’s 
bank statement of New York Clearing House mem- 
bers, and an expansion of no less than $33,668,600 
in surplus brought that total to $64,077,130, which 
compares with $30,408,530 last week and a deficit 
the week before. Aggregate reserves also increased 
substantially, viz., $35,166,000, to $597,018,000, as 
against $663,143,000 the preceding year. Among 
the other important changes were a decline in loans 
of $19,247,000, and an increase of $11,738,000 in net 
demand deposits, to $4,020,071,000 (Government 
deposits of $363,685,000 deducted). This latter is 
an increase of $8,718,000. Net time deposits were 
reduced $1,195,000 to $157,100,000. There was a 
decline of $3,932,000 in cash in own vaults (members 
of the Federal Reserve Bank), to $93,968,000; an in- 
crease of $35,757,000 in the reserves in the Reserve 
Bank of member banks, to $573,196,000, and an 
expansion of $31,000 in reserves in own vaults (State 
banks and trust companies), to $11,859,000. The 
reserve in other depositories (State banks and trust 
companies) decreased $622,000, to $11,963,000. 


Circulation is now $37,990,000, a decline of $178,000. 
The figures given above for surplus reserves are on 
the basis of 13% reserves for member banks of the 
Federal Reserve system, but do not include cash in 
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vault held by these banks which amounted last 
Saturday to $93,968,000. The bank statement will 
be found in more complete form on a later page of 
the “Chronicle.” 





The National City Bank in its monthly letter makes 
the suggestion that exaggerated importance has been 
attached to the high rates for call money in June. 
These high rates were not the result of intricate 
factors in the domestic or foreign situations, but to 
the unusual requirements for money from day to 
day, and particularly on July 1. There seems good 
ground for this contention. It should not be for- 
gotten that prices for pretty much everything are at a 
high level, and that a larger volume of money is re- 
quired on that account. It is understood that local 
bankers were informed by the Federal Reserve Bank 
on Monday that it would require from them in the 
neighborhood of $100,000,000 for the following day. 
It is estimated also that the United States Treasury 
disbursed approximately $1,000,000,000 on July 1. 
Dividend and interest requirements were placed at 
about $300,000,000. Our bankers were not specially 
disturbed over these large amounts, inasmuch as they 
figured that a large proportion of the funds would 
find its way back into the regular channels within a 
comparatively short time. Except for the general 
inflation it would be reasonable to look for still easier 
money rates for a few weeks, at least, than are being 
predicted. The Government requirements during 
that period will not be extremely large relatively. 
Our bankers are hoping and believing that the Gov- 
ernment will find it possible to reduce considerably its 
expenditures that have averaged about $1,000,- 
000,000 a month for a long time. On July 15a 10% 
installment on the Victory Loan will fall due, but 
inasmuch as $3,500,000,000 out of the aggregate of 
approximately $4,500,000,000 has already been paid 
in, attention is called to the fact that the balance of 
$1,000 ,000,000 should not be regarded as a formida- 
ble figure in these days of extremely big figures for 
everything. 

On the other hand, there seems to be no reason 
to look for extremely easy money during the current 
month. The high prices for commodities, labor, &c., 
are certain to continue for an indefinite period. The 
crops will begin to move from the Southwest soon 
and whether this undertaking is financed with local 
or with New York funds, the amount involved will 
be large and will exert due influence upon the money 
market of the country, if not upon that of this 
particular centre. Although since the signing of the 
armistice the volume of corporate financing in the 
United States has been large, there is much yet to 
be done. The financing of Europe’s requirements 
has scarcely begun. The Federal Reserve Board 
in its monthly bulletin that was made public yester- 
day called special attention again to the extent to 
which speculation in securities is being carried and 
added that the member banks should bear in mind 
that the resources of the Federal Reserve system are 
by no means intended primarily for speculative 
purposes. As the week advanced the local call 
money market displayed an easier tendency, but the 
best authorities would not be surprised to see it 
erratic, with high rates at frequent periods, because 
of specific conditions. 





Referring to money rates in detail, loans on call 
have covered a range for the week of 5@10%, which 





compares with 434@15% last week. On Monday 
the high was 10%, the low 6%, and this was also the 
renewal basis. Tuesday 8% was the highest, with 
6% still the minimum, but renewals moved up to 
8%. Wednesday’s range was 5@8% and 8% again 
the ruling figure. On Thursday rates were lower, 6% 
being quoted as the maximum and 6% for renewals; 
the low was 5%. Friday was a holiday (Independ- 
ence Day). The above figures apply to mixed col- 
lateral loans. For all-industrials Monday’s range 
was 6144@12%, 9@10% on Tuesday and 6@9% on 
Wednesday. On Thursday it was 54@6%%. 
Renewals on each day were 4 of 1% higher than for 
mixed collateral loans, except that on Tuesday the 
difference was fully 1%. In time money dulness was 
the most conspicuous feature of the week, which was 
not surprising in view of the heavy payments inci- 
dental to the half-yearly settlements. Very little 
new money was offering, and trading was exception- 
ally light, being restricted mainly to a few loans for 
the shorter maturities. Nominally the rate is still 
6% for all periods from sixty days to six months. 
All-industrial money is quoted at 644%. 

Mercantile paper has ruled quiet but steady, with 
a good demand for the best notes from out-of-town 
banks. Offerings, however, continue light. The 
range remains at 544@534% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character, while names less well known re- 
quire 534%. 

Banks’ and bankers’ acceptances have figured for a 
moderate amount of business. The market was 
called steady, with quotations still ruling at levels 
previously current. It is understood that the re- 
maining $40,000,000 of the Belgian acceptances, 
created by the extension some time ago of a $50,000,- 
000 credit to Belgium, have been placed on the 
market. A substantial volume of the bills has been 
disposed of, but the entire amount was not absorbed. 
The first draft of this credit, $10,000,000, was sold a 
week or two ago. Demand loans on bankers’ accep- 
tances are still quoted at 444%. Quotations in 
detail are as follows: 





Spot Delivery—————_ Delivery 


Ninety Sirty Thirty wtthin 

Days. Days. Days. 30 Days. 
Eligible bills of member banks_--.---.-- 4%.@4% 4% @4% 4%.@4 4% bid 
Elibigie bills of non-member banks-.--- 4%@4% 1%:.@4 4%.@4 4% bid 
| ee ee ae 5%@4% 5% @4% 54% @4% 6 bid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 


in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
































Se ae | | lala 
cases = | lel Sleizl | ig (Ele! 
wee s | 
O1SCOUNTS AND Loans § | 31 3\2 eae: 3/3 
| } | — 4 = 
elSlEl eles islalslels 
Dtscownts— fies & ee 
Within 15 days, incl. member | 
banks’ collateral notes_.._| 4 a 4 (4%, 45%) 4%)4%4 444% 44/4 
16 to 60 days’ naturity.._| 4%| 4% 494 | 454) 4% 4%'4%45%,4%'5  4%15 
61 to 90.days’ maturity.__| 454) 434) 434, 4% 4%) 4 4% 4%/5 5 5 5 
agricultural and live-stock 
paper over 90 days... _._-- 5 (5 |5 |5%\5 |5 | 6%) 5%) 54) 5K) 5K) 5K 
Secured ty U. 8. certificates | | 
of indebtedness or Lib-| | | 
erty Loan bondse— 
wile 16 eave, Seatatins | | 
mein : | 
Gb GAGE. 2 3 ctdccood 4 l4 4 64 44/4 4 14 \4 (43% 3414 
ea ceee meen --- 436) 454 434) 444) 434/444 /*4 34 434) 434 “44 434 4% 
nces— | | | | 
16 to 60 days’ maturity.__| 444) 434| 444 4120 444/410 41gd aot ae 4%) 435/4%0 
61 to 90 days’ maturity. __| 444 444! 4341444) 454! 4361 44! 46) 436) 4%) 455! 486 





' Rates for discounted bankers’ maturing within 15 days, 4%; 
within 16 to 60 days, 44%, and witbin 61 to 90 days, 44%. 

! Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
tnterest rate on bonds. 

‘Four per cent on paper secured by United States certificates of indebtedness. 
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‘Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redie 
counted has been taken by discounting member banks at rate not exceeding interest 
rate on bonds: also on paper secured by United States certificates of indebtedness. 

@ Fifteen days and under, 4% %. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper. secured by War Finance Corporation bonds, 1% higher 
thap on commercial paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper. the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Daper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Conditions surrounding the sterling exchange mar- 
ket remain without essential alteration. Now that 
the Peace Treaty has been signed, bankers, brokers 
and speculators alike, though fully aware that formal 
ratification by the U. S. Senate and all other coun- 
tries concerned in the pact has still to be obtained 
before the country is wholly restored to a peace foot- 
int, are turning their attention to developments in the 
Government’s project for the establishment of some 
organization or series of organizations, probably by 
means of private enterprise under Government super- 
vision, for the intelligent financing of our foreign 
trade. Nothing definite, however, has as yet been 
announced, and it is feared that some little time must 
elapse before an agreement can be reached as to 
concrete details. 

To all appearances the signing of the Treaty of 
Peace at Versailles last Saturday was without per- 
ceptible effect upon sterling, and despite numerous 
predictions to the contrary, rates instead of showing 
improvement, continued their downward trend until, 
under the pressure of continued and heavy commercial 
offerings, demand broke to 451, the lowest since 
September 1915. At the close there was a partial 
recovery from these extreme low figures, on short 
covering. In some quarters the belief is held 
that when peace has been ratified and commercial 
negotiations are actually in progress, a general 
broadening of operations is likely to develop; al- 
though it is conceded that frequent and wide 
fluctuations are almost inevitable, since the mar- 
ket will be under the influence of the natural law 
of supply and demand to a greater degree than has 
been the case for a long time past, and until the 
balance of trade has been readjusted it will prove 
difficult to maintain rates of exchange. In view of 
this, monetary conditions both here and in London 
will have an important bearing upon exchange rates, 
and are being closely watched; as is also the outward 
movement of gold, the impression being that a further 
heavy efflux of the precious metal is likely to devel- 
op in the course of a few days. Thus far, though 
engagements have reached quite considerable pro- 
portions, the movement has been without appre- 
ciable effect upon the course of exchange. 

As regards the day-to-day rates, sterling exchange 
on Saturday of last week was a trifle easier and de- 
mand receded to 4 5934@4 595%, cable transfers to 
4 60144, @4 601% and sixty days 4 57144@4 57%%. On 
Monday some irregularity developed and quotations 
for demand bills were lower, at 4 59@4 5914, cable 
transfers at 4 5974@4 601% and sixty days at 4 573% 
@4 575%. Rates broke quite sharply on Tuesday, 
demand declining as a result of the pressure of offer- 
ings, to as low as 4 57144@4 5844, cable transfers 
to 458@4 59 and sixty days to 4 5554@4 5634. 
Wednesday’s market was active, and transactions 
attained fairly large proportions, though as a result 
of the enormous volume of bills thrown on the market 
there was a further break to 4 54144—a new low level 
on the present movement—with the range 4 544@ 





i 


4 5534 for demand, 4 5514@4 561% for cable trans- 
fers and 4 5274@4 541 for sixty days. There was 
an increase in activity on Thursday, with a further 
break to 4 51 for demand and 4 52 for eable trans- 
fers, the lowest since 1915; the range for demand 
was 451@4 534; cable transfers were quoted at 
4 52@4 5414, and sixty days 4 4934@4 5154. Clos- 
ing quotations (Friday was a holiday, Independence 
Day) were 4 51% for sixty days. 4 5234 for demand 
and 4 5314 for cable transfers. Commercial sight 
bills finished at 4 52%, sixty days at 4 4934, ninety 
days at 4 4814, documents for payment (sixty days), 
4 4914, and seven-day grain bills at 45134. Cot- 
ton and grain for payment closed at 45214. The 
week’s gold engagements included $10,686,000 in 
gold coin withdrawn from the Sub-Treasury for 
shipment to South America, $3,500,000 for Spain, 
$100,000 for Mexico and $150,000 for England, 
while it is reported that on last Saturday the Bankers 
Trust Co. shipped $500,000 gold bars to India and 
$250,000 in gold eagles to Madrid, making the total 
of exports for the week of $15,186,000. 





In the Continental exchanges this week the all- 
absorbing topic of discussion has been whether or 
not trading in German marks was to be immediately 
resumed. Uncertainty on this score, however, was 
quickly dispelled by the publication of Secretary 
Glass’s Paris cablegram stating that the President 
had signed a proclamation revoking all former rulings 
relating to the shipment of coin, bullion, currency 
and forign exchange and relieving dealers from the 
necessity of operating through the medium of the 
American Relief Administration; but also stating 
that the ban against transfers of funds to Germany, 
Hungary and the parts of Russia under Bolshevist 
control had been formally restored. It was further 
announced that dealers are now permitted to buy 
and sell exchange on Finland, Poland, Czecho-Slo- 
vakia, Austria and other East European countries, 
provided that no business is transacted with persons 
who are enemies or allies of enemies, and late in the 
week transactions were resumed in Austrian ex- 
change, the rate being 4c. per kronen, against a 
parity of 20.26. In will be remembered that the 
last previous quotation was made on March 28 
1917, just prior to the entry of the United States into 
the war, when dealings were put through on a basis 
of 11.48c. Business, it is reported, has already be- 
gun on most of the new countries of Central Europe. 
Finnish marks are quoted at 1014c., compared with 
a par of 19.3, while the rate for Polish marks is 7c. 
and for Czecho-Slovakian kronen 64%c. The rul- 
ings as given out by Director Kent of the Division of 
Foreign Exchange are given in full in another col- 
umn. A good deal of interest is being shown in the 
various forecasts of the probable rate at which Ger- 
man marks will open when free dealings are once 
more allowed. So far the only guide of the value of 
the mark here has been the rate arbitrarily fixed by 
the American Relief Administration of 12.65 marks 
to the dollar. In Switzerland and other centres 
where marks are dealt in rates have flucturated errati- 
cally. Some dealers, it is reported, are ready to 
do business as soon as permission is granted at a 
level of about 7c. per mark, which compares with 
the normal quotation of 24c. Secretary of the 


Treasury Glass is accredited with the statement 
that dealings in German marks would not be resumed 
until the ratification of the Peace Treaty by the Sen- 
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ate, but in banking circles the belief is growing that 
trading is likely to be at least partially restored be- 
fore all the technicalities of the peace negotiations 
have been completed. 

Trading as a whole was not particularly active. 
Offerings of French and Italian bills continue heavy 
owing to the abnormal volume of exports to these 
countries and quotations for both frances and lire 
were again weak, especially the former, which at the 
close broke to 6 60 for checks. Towards the close 
of the week some improvement was shown in lire, 
which was attributed in part to the counteracting 
effect of the large exodus of Italians from this city 
returning to their native land, thereby creating a 
demand for lire exchange. Belgium exchange ruled 
weak but without essential change. In the case of 
Russian rubles nothing new has as yet developed. 

The official London check rate in Paris closed at 
29.84, as against 29.73 last week. In New York, 
sight bills on the French centre finished at 6 60, 
against 6 44; cable transfers at 6 58, against 6 42; 
commercial sight at 6 62, against 6 46, and commer- 
cial sixty days at 666, against 650 last week. 
Belgian francs closed at 6 74 for checks and 6 72 for 
cable remittances, against 6 67 and 6 65 a week ago. 
Lire finished at 7 93 for bankers’ sight bills and 7 90 
for cable transfers. This compares with 7 98 and 
7 96 the week previous. Greek exchange was again 
quoted at 5 211% for checks and 521 for cable 
transfers. 


Dealings in the neutral exchanges have been dull | neia 


and featureless, and of small proportions. While 
fluctuations were not especially significant, the tend- 
ency was still downward and further recessions were 
shown in Swiss francs, guilders and pesetas and 


practically all of the Scandinavian rates. The ex- 
pectation is that with the formal ratification of the 


treaty an appreciable improvement in the volume 
of trading is likely to develop. 

Bankers’ sight on Amsterdam closed at 3814, 
agaist 3834; cable transfers at 3814, against 39; com- 
mercial sight at 38 3-16, against 38 11-16, and com- 
mercial sixty days at 37 3-16, against 38 5-16 a week 
ago. Swiss francs finished at 547 for bankers’ 
sight bills and 545 for cable remittances, against 
5 40 and 5 38 last week. Copenhagen checks closed 
at 23 30 and cable transfers at 23 50, against 23.40 
and 23.60. Checks on Sweden finished at 25.30 and 
cable transfers 25.50, against 25.50 and 25.70, while 
checks on Norway closed at 24.50 and cable transfers 
24.70, against 24.70 and 24.90 on Firday of last week. 
Spanish pesetas finished at 19.62 for checks and 19.70 
for cable transfers. Last week the close was 1934 
and 19.83. 

With regard to South American quotations, very 
little change has been noted. The check rate on 
Argentina finished at 4314 and cable transfers 4314, 
(unchanged). For Brazil the rate far checks closed 
at 2714 and cable remittances 2754, against 2734 
and 2774 the week before. Chilian exchange has 
been changed to 10 25-32, against 10 31-32, though 
Peru is still at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 82 
@8314, against 82@8214; Shanghai, 125@12514, 
against 124@12414; Yokohama, 51144@513%, against 
5044@5034; Manila, 4914@4914 (unchanged); Sing- 
apore, 55@554 (unchanged); Bombay, 43@4314 
against 42@42'%, and Calcutta (cables) 42@4214 
(unchanged). 


—_—_——_ 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,882,000 net in cash as a result of the cur- 
rency movements for the week ending July 3. Their 
receipts from the interior have aggregated $6,998,000, 
while the shipments have reached $5,116,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold exports, which together occasioned a 
loss of $113,944,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $112,062,000, 
as follows: 











| 
Week ending July 3. | Irto Out of Net Change in 
} Banks Banks. Bank Holdings. 
Banks’ interior movement- -_-_------ | $6,998,000; $5,116,000/Gain $1,882,000 
Sub-Treasury and Federal Reserve 
operations and gold exports-_-_--- 22,522,000} 136,466,000) Loss 113,944,000 








$141,582 ,000) Loss$112,062,000 


The following table indicates the amount of bullion 
in the principal European banks: 























| July 3 1918. | July 4 1918. 
Banks of — 
| Gold. Silver. | Total Gola. | Siler. \ Total. 
Pr ei ae £ pe 
--| 88,567,863, _.______ 88,567,863, 65,333,558 | 65,333,558 
Francea_-\142,904;777, 12,120,000 155,024,777 134,469,000, 10,360,000 144,829,000 
| 57,575,450, 1,001,100 58,576,550 117,310 6,039,150 123,349,350 
Russia *._|129'650,000 12,375,000|142,025,000 129,650,000 12,375,000 142,025,000 
Aus-Hun c 10,928,000 2,386,000, 13,314,000, 11,008,000 2,289,000 13,297,000 
Spain .... 90,648,000 26,112,000,116,760,000 83,818, 162,000 111,980,000 
Italy. --- 32,712,000 2,964,000, 35,676,000 33,449,000, 3,265,000, 36,714,000 
Netheri'ds 56,217,000, "725,000 56,942,000, 59,840, 600,000, 60,440,000 
Nat.Bel.h) 10,614,000, 1,008,000, 11,622,000 15,380, 600,000, 15,980,000 
Swite'land| 18,864,000 2,745,000 21,600.00 15,380,000, -.....-- | 15,380,000 
Sweden._-| 16,091,000 ____-___ 16,091,000 14,362,000 ________ | 14/362,000 
Denmark-| 10,355,000, ~ 138,000, 10,493,000 10.228, 136,000, 10,364,000 
Norway.-| 8,182,000, -_..___- | 8,182, 6,615,000, _-..---- 6,615,000 
Tot. week .'673,309,090 61,574,100 734,883, 190.696,842,758| 63,826,150,760,668,908 





Prev. week 675,766,753. 60,051,100 735,817 .853/696,292.971 63,816,300,760,109 ,271 
a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
*No figures reported since October 29 1917. 

c Figures for 1918 are those given by ‘“‘British Board of Trade Journal’’ for Dec. 7 


1917. 
h Figures for 1918 are those of Aug. 6 1914. 


EUROPE AFTER THE PEACE. 

With what is as yet a dim and vague perception, the 
Old World has begun to realize that a new, in many 
respects a different, chapter of economic history has 
opened with the signing of the Treaty by Germany. 
It is not that the mere act of signing has altered the 
political or military situation—that has hardly 
changed since the acceptance of the armistice. But 
until peace had been formally arranged, the world in 
general and belligerent Europe in particular were 
in a peculiar and very trying intermediate period. 

War had ceased, and yet the recent belligerents 
were still in a formal state of war. This was not a 
mere matter of legalism or terminology. The Allied 
armies were occupying the German frontier. Mil- 
lions of citizen soldiers were still withdrawn from civil 
life. The blockade of Germany, except for necessary 
food, was continued. As a consequence, Europe was 
in a wholly artificial and unnatural position. Nor- 
mal conditions in trade or commerce had not been 
and could not have been resumed. Back of all these 
considerations stood the two possibilities that Ger- 
many might offer at least passive resistance, thus 
prolonging the state of war indefinitely, or that a rev- 
olutionary uprising might place an utterly irresponsi- 
ble Government in power. 

The situation thus created explained the phe- 
nomenon to which attention has been so forcibly 
drawn by returning visitors—the slowness of the re- 
cent belligerent communities in resuming production, 
the apathy of the workers, and the appearance that a 
bad condition of things in an economic way was 
steadily growing worse. It is reasonable to expect 











hereafter, however, a steady movement toward re- 
sumption of normal economic activities. During the 
past week or two, we have begun already to get defi- 
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nite indications of restored activities. The budget 
of reconstruction work, submitted this week to the 
French Deputies, and foreshadowing total national 
expenditure of 40,000,000,000 francs for that pur- 
pose, of which 1,600,000,000 would fall on the current 
fiscal year, gave one indication of the forces which 
will now begin to operate. Announcement of tenta- 
tive engagements by American manufacturers, for 
contracts estimated as running above $400,000,000 
for the rebuilding of French cities, gives another view 
of the prospect. 

But the important point for the moment is that 
. which bears on home production, and therefore 
home employment of labor, in Europe itself. It be- 
came known in the steel trade last week that Belgian 
mills were offering steel in moderate quantities in 
competition with English makers, and that even 
German steel manufacturers were booking orders in 
the neutral markets. Within a few months we have 
no doubt that this movement towards something 
like normal will have proceeded far enough to alter 
greatly the appearance of things. We shall then, 
or not long afterwards, begin to get some evidence 
of what will be the actual and relative positions of 
the various belligerents in the after-war period. 

In some particulars, the nature of that problem 
has been partly foreshadowed already. At the mo- 
ment, England appears to be handicapped, in the 
export field especially, by rising labor costs. So 
wide is the present divergence between steel prices, 
for instance, there and here, that the English market 
is close to the line at which Pittsburgh?manufacturers 
could lay down steel profitably in England at Eng- 
lish prices, after paying all transportation costs. 
The ‘Iron Age” has lately calculated that steel 
rails, while selling for export here at $45 00 a ton, 
commanded the equivalent of $73.60in England. How 
soon and in what way this unusual handicap will be 
surmounted remains to be tested. Possibly this very 
situation was in a degree responsible for the present 
week’s sharp decline in sterling exchange to the 
lowest quotation of the year. 

With France, the process of return to the outside 
market must be relatively slow, because of the wide- 
spread destruction of her industrial plant. In the 
case of the French people, however, we have to 
reckon with a remarkable recuperative power, and an 
industry, patience and adaptability which have been 
illustrated in the wholly unexpected rapidity with 
which France has recovered from every previous de- 
structive war of history. But as a matter of fact, in- 
dustrial revival in all of Continental Europe may be 
predicted, if for no other reason, for the reason of 
necessity. The people must be employed, the State 
must have a productive population before it can 
collect a revenue sufficient for its needs, and in due 
course any such country must re-enter the export 
trade if it expects to reduce or meet its heavy adverse 
balance on international account. 

We have mentioned the report that Germany was 
already offering steel in neutral markets. Germany’s 
economic recuperation will provide a peculiarly inter- 
esting chapter in economic history. While her states- 
men in the course of their protests against the terms 
of peace were predicting the country’s complete 
economic ruin, it was natural that many people should 
wonder how Germany could ever get on her feet again 
with the crushing burden of the indemnity payment 
and with the loss of industrial territory. It is quite 


possible, however, that we shall find the German peo- 
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ple in a different mood when the Treaty terms are 


definitely settled and the problem of reparation and 
restitution is definitely confronted. We may yet 
discover that the older virtues of the German people 
—their industry, persistence and method in pro- 
duction—will bring about results as surprising as was 
the recovery of France after 1871. Along with this 
it must be remembered that the German industrial 
plant has not been in the path of war. Even in the 
matter of export trade, the present depreciation 
70% or thereabouts in her foreign exchanges 
gives a certain left-handed advantage; for a seem- 
ingly great increase in wages is thereby rendered pos- 
sible while still selling finished goods abroad at for- 
eign prices, or lower. 

As to what will be the actual effect of the huge 
taxation, rendered inevitable in Germany both by 
the indemnity requirements and by her Government’s 
rash refusal to impose war taxes until very late in the 
war, that may involve some other questions. This 
week’s dispatches on that point are suggestive, but 
not altogether clear. Extremely heavy taxes on war 
profits and on all the usual sources of taxation are a 
matter of course. But the announcement that the 
Government’s new budget will impose a capital levy, 
or what the cables call “‘confiscations,” on a scale 
sufficient to produce seventy to ninety billion marks 
in a single year, does not show just what is contem- 
plated. 

If it is meant that a very high percentage of the 
estimated value of every individual’s property is to 
be taken by the State, then how is that portion to 
be obtained? At some point, the process would in- 
volve the sale of an individual’s houses, mortgages, 
securities. But who would buy, when every one 
else in Germany was being similarly taxed? If, on 
the other hand, holders of German war bonds were 
to be required to give up a certain percentage of 
their war loan holdings, then this would be an 
indirect repudiation of the national debt. What its 
effect would be on the future inevitable borrowings 
of the Government, is an interesting question. 


THE FOURTH OF JULY AND THE SIGNING 
OF THE TREATY OF PEACE. 


Was there ever a more notable hour in modern 
history than that which has brought into juxta- 
position the birthday of American Independence 
and the signing of the Treaty which formally ends 
the war? 

The one has produced nearly a hundred and fifty 
years of human liberty embedied in free institutions. 
The other gives to the world in the League of Nations 
what at best is only a prospectus, but which it 
is to be hoped may in the course of time prove a 
promise of a new day for the world. The one 
gives expression to a few ideas that were stirring 
in the minds of a scattered Anglo-Saxon people on 
the Eastern fringe of the American continent, which 
arousedthem to united and heroic action achieving in 
six years of war their own independence and laying 
the foundation of a great nation. It shook no 
‘mighty locks’? and had no ‘‘puissant youth’’, but 
amid divided counsels, much discouragement and 
many fears, it reached its goal, and has never turned 
back. The other seals the overthrow of a power that 
sought to tyrannize over a subjugated world as its 
leaders ruled over a subservient Europe. 

The earlier event, small as it was in the compari- 
son, in the number of men engaged in it and the 
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significance of the issues recognized as involved, 
throws light upon’ the situation to-day. It was 
essentially a war of ideas. History is no longer 
written as the story of great men or even of great 
nations. ‘The ferocity of Atilla and his Huns, or 
the chicanery of Frederick the Great, or the military 
genius of Napoleon,:or the craziness of George III 
or the fanaticism of Robespierre, tells us little of 
what were the forces that transformed the old world, 
or accounts for the sudden vitality of the doctrine 
of equality, or explains the changes it has wrought 
in the principles of government, justice, international 
law, taxation, representation, property and religion. 
Impersonal forces were at work. Ideas of God and 
man, of liberty and democracy, of divine right and 
human responsibility, of nationality and wide 
brotherhood, have governed the lives of men and 
drawn them into association. 

With this the world has moved forward and is 
making a long stride to-day; men have known as 
little of the future of the ideas they have promulgated 
as & mother does of the child to which she has given 
birth. The Puritans of the seventeenth century 
were no more “‘democratic’”’ than they were Prohi- 
bitionists or Woman Suffragists. The thing was 
unknown in’any such sense as it is to-day. John 
Cotton said in Boston in 1644 that “democracy 
was the meanest and worst of all forms of govern- 
ment,’’ meaning by it mob rule, or at best, surrender 
to the rule of the ignorant or the irresponsible. 

And yet the Puritan spirit, as has been said, is 
about all there is to distinguish America from the 
rest of the world. It has determined all the forward 
movements of our history, from the coming of the 
Pilgrims, and the War of the Revolution, to the 
Emancipation of the Slaves and the compelling 
impulse which at last drove the whole nation into 
the European War. It is the acceptance of certain 
great truths, which the people have revolved until 
they understand enough of them to see their signifi- 
cance and to be willing to embrace them with devo- 
tion and fervor because they believe they are for 
all men everywhere, if the purpose of life is to be 
attained. 

If we have pride in repeating what John Mase- 
field said in 1910, ‘“‘The Puritan story is the story 
of the slow but noble triumph of all that is finest 
in the English temper’’; and remember how this has 
come about, we must turn toward Central Europe 
and even Germany, with different thoughts from 
those which have controlled us through the ter- 
rible years of the war. We had then only one 
duty. We did not by any means see it clearly, 
if indeed as a people we grasped it at all. In time, 
however, it became clear. The Lusitania opened 
our eyes. The story of Belgium finally forced 
_ itself upon us. The Susser actualized a state of 
war which knew no restraint and which meant 
nothing less than the subjugation of the world 
to Germany, a war the responsibility for which 
has been finally fixed, and its character adequately 
described in the terrific arraignment of the letter 
of M. Clemenceau, with which on the sixteenth of 
June the Great Powers covered their final reply to 
the German delegates. That suffices to close the 
record until it goes before the bar of history. 

There remains then the task of applying to Ger- 
many the lessons of our own history. Ideas have 
been the creative force with us. They produced 


the spirit, and the existence of the spirit, in the minds 





of our people, which created the America of our 
fathers, and constitutes the America committed to 
us to-day. 

Wrong ideas can only be driven out by right ones. 
Is it not possible to help Germany to this renewal? 
And is not now the time to begin? The German 
Government has signed the Treaty because the 
German people want peace. Their hopes in the 
war are blasted. They were sedulously taught 
those hopes through many years. The mind of 


man cannot remain a grave-yard of dead hopes, 


nor can it stand empty. It cannot content itself 
in bitterness, still less with hate. The winter of 
our discontent, in man as in nature,gives place in 
time to the spring of new life. 

We should expect it in Germany, and seek oppor- 
tunity to supply the seed. We should be prepared 
to hail every indication of the new movement. It 
is true there has been little or no sign of repentance 
or even of other regret than that of failure, but it 
must come. Last year at a mass meeting near 
Essen a member of the Reichstag is reported as 
saying ‘It is the Social Democracy that will free 
the German nation forever from every possibility 
of double dealing, from every blot of doubtful char- 
acter. The German nation is an honorable 
nation, and it should have an honorable government, 

We shall enter the new community of 
nations with purged hearts and without guile, with 
the honest conviction that we may benefit man by 
our presence. If we attain that, and I believe it is 
attainable, the world will begin again to acquire 
confidence in the German nation, and this fearful 
war will not have been in vain for our countrymen.” 

This was said a year ago, it is not to be believed 
that it did not express the feelings of others beside 
the speaker, or that the heated feelings of the long 
months since the Armistice have obliterated them..- 
Indeed quotations might be made from German 
newspapers admitting many things that have been 
persistently denied, and preparing the way for saner 
views which recent actions confirm. Professor 
Nicolai, Doctor Muhlon and Prince Lichnowski, 
who have suffered for their acts, have made similar 
expression. 

It would seem that now that the terms of retribu- 
tion are fixed, and the instrument created for carry- 
ing them into effect, we might turn from our local 
political controversies and drop our personal anti- 
pathies and seek opportunity at least to recognize 
and encourage better relations. Obviously new 
business will offer the earliest and most natural oppor- 
tunities. Men must trust and respect oneanother if 
they are to do business together, and when that busi- 
ness is mutually necessary and profitable, it cannot 
fail to promote good will and right understandings. 

Much can also be done by dropping the denuncia- 
tions which were so inevitable and indeed so necessary 
while the war lasted. As that worthy old Puritan, 
Andrew Fuller, said ‘‘Men can differ and yet travel 
far together if they will keep off from. using hard 
words.” It has a special significance to-day. Let 
us help to clear the atmosphere. It will doubtless 
be a good while before many Americans will travel 
in Germany for pleasure, or perhaps before any 
will be welcomed, but our children’s paths and 
their’s must inevitably run in many directions near 
together; we can do not a little for their common 
welfare and happiness if we begin at once to keep 
off from further hard words. 
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The sinking of the German fleet by united action 
after its surrender under the terms of the Armistice, 
will give honorable men the world over a shock which 
will make this kindly impulse well-nigh impossible 
of execution. But it was an act of such inconceiv- 
able stupidity, not to say a revelation of such lack 
of moral sense and appreciation of national honor, 
that it shows the extent of Germany’s need. One 
cannot denounce it any more than one can deal 
harshly with the weak-minded or a defective. And 
they call it “maintaining the traditions of the Navy!’’ 
They must be put under restraint until some re- 
generative impression is created. Restraint of abuse 
in utterance or violence in treatment often awakens 
a self-condemnation which is the primary condition 
of a reformed nation. 








THE PROPOSED PARTNERSHIP BETWEEN 
LABOR AND CAPITAL. 


We have expressed the opinion before that a State 
document should be written in simple, clear, un- 
mistakable language. Mr. Wilson’s graces of style 
do not lend themselves to this result. For in- 
stance, we believe that an examination of some of 
his State papers and public utterances will show 
that he uses the words people, country, and nation, 
interchangeably. This may not always matter in 
a general discussion, but when a specific subject or 
plan is to be argued much depends on definitions 
and the accuracy with which words are used. We 
find an example of this looseness of speech in his 
recent message wherein he recommends a partner- 
ship between labor and capital and yet seems to 
indicate that this is to be brought about by “de- 
mocratization’” and by a co-ordination of the agen- 
cies of arbitration for the settlement of disputes and 
grievances under some sort of single national con- 
trol. At the same time he insists that harmony 
between elements heretofore antagonistic, “capital” 
and “‘labor,”’ lies in a coalition of the two by which 
they will become partners in “management.” This 
is as near as we can express an interpretation of 
meaning not itself clearly much less specifically 
expressed. 

Just how is this proposed coalition to be effected, 
upon what basis of right and justice is it to be laid, 
and what responsibilities does it lay upon the mem- 
bers of the firm or partnership? Let us consider 
the second question first. Mr. Wilson refers to a 
‘new awakening.” He believes that industrial 
relations have followed a road that leads to division 
rather than union. ‘‘We cannot,” he says, “go any 
further in our present direction. We have already 
gone too far. We cannot live our right life as a 
nation or achieve our proper success as an industrial 
community if capital and labor are to continue to 
be antagonistic instead of being partners; if they 
are to continue to distrust one another and contrive 
how they can get the better of one another, or what 
perhaps amounts to the same thing, calculate by 
what form and degree of coercion they can manage 
to extort on the one hand work enough to make 
enterprise profitable, on the other justice and fair 
treatment enough to make life tolerable.” Now, 


these are but “glittering generalities’ and signify 
almost nothing. Unless we take the view that 
Government in a republic is paternalistic and as 
such charged with the success of industry on the 
part of a subject people, then the right life of the 
‘‘nation’”’ may be considered one of pure State forms 
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and policies guaranteeing the free activities of the 
people but taking no further part in them. Here 
the nation is not the people. And again, the people’ 
in the processes of life, whether these be always 
harmonious or not, cannot be arbitrarily divided 
as is here done into two classes, represented by the 
terms capital (or capitalists), and labor (or workers). 
We have but to revert to the three great divisions 
of industry, equally under the protection of Gov- 
ernment to see that this is an assumption of rigidly 
distinct classes. Take agriculture—how many mil- 
lions of men own their farms and plow their own 
fields? Take manufacture—how many men own 
their own homes, or deposits in savings banks, or 
tock in the companies they work for or in other, or 
latterly in Government bonds. Take transporta- 
ion (or distribution)—how many railroad employees 
own shares, and how many citizens (workers) in 
other walks own shares and yet do not participate 
in management? Taken as a whole if the people 
are not divided sharply into two groups they cannot 
by any process be brought together into decisive 
and equal partnership and if they could be there 
would be no need of any system of Federal inter- 
vention, control or arbitration. The plea for a 
so-called partnership therefore fails, is based on a 
false premise and is impossible of realization. 

Again, what mere words are these ‘‘extort 
work enough to make enterprise profitable, 
and fair treatment enough to make life tolerable.’’ 
Is enterprise or capital forced to extort work enough 
out of so-called labor to make it profitable, and if 
it cannot be profitable how can it ‘‘carry on?” If 
enterprise as here set out is only engaged in making 
enterprise profitable (so that it may employ labor) 
how can it be accused of unfair treatment that makes 
life intolerable. This very wording seems to shift 
the principal burden of so-called ‘‘antagonism’’ 
from capital to labor, unintentionally though it be. 
And perhaps there is where most of it comes from— 
from a restricted class of labor now drawing the 
highest wages paid in history and clamoring for 
more on the ground that life is intolerable, to use 
the words. Capital must employ labor to operate 
at all. If labor does not concede a service for pay 
commensurate with profitable industry and requires 
coercion as suggested, then beyond .question labor 
is in the wrong, does not live up to the duties of 
even an implied partnership, and would not if given 
the whip hand in “‘management.”’ 

In a simple partnership, the members of the firm 
are individually liable for its debts. Will “labor’’ 
enter into a partnership with ‘‘capital’” and assume 
losses as well as gains? More, the partners usually 
put up proportionately equal tangible assets to 
finance the enterprise, though this is not always 
the case. Services may be set over against capital 
by agreement. In such a case what guaranty can 
or will labor give to capital as to the kind and extent 
of service, and what recourse will capital have 
against possible acts of labor that may wreck the 
firm? Partnerships are not the best form for enter- 
prise but they carry with them responsibilities that 
must be assumed by all the partners under a law of 
continuous association, to be dissolved only upon 
specific grounds and in justiciable manner. No 
partner can withdraw at will (strike) and by so 
doing wreck the concern, without liability. And 
if he has not put up his equivalent in tangible assets 
he must subject his future life and services to a just 
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judgment if it go against him in a court of equity. 
Is “labor” willing to enter a partnership, willing to 
lower wages to make profits, to bear losses equally 
if they occur in management, and to take such 
division of profits as the enterprise so conducted 
may make regardless whether the personal life of 
the partners be tolerable or not? 

There is in this false premise and attitude a sup- 
position that we have reached a parting of the ways— 
“the new awakening” all over the world. And 
America, as usual, must lead. Here we are, Ameri- 
can citizens, according to a reasonable interpreta- 
tion of these words, divided into two great classes, 
“labor” and “capital.” Did not labor form and 
grow under the same general law that was applied 
to capital? If so, what concern has the nation fur- 
ther with either, unless it be socialistic in intent? 
Is this what ‘democratization’ of labor means? 
Labor we have with us individually and collectively 
all the time. How have we come to possess capital, 
how unless some have, in past and present, saved 
their labor? Suppose we assume now that genera- 
tions of thrift and saving of labor are suddenly, in 
the wake of a world war, face to face with genera- 
tions of idlers and spenders of labor. By what basis 
of law or right may the present generation of spend- 
ers demand an equal share of the property of a gen- 
eration of savers? Let us not use quite these separa- 
tist terms. The present generation of labor owns 
its labor, the present generation of capital owns its 
stored-up labor or capital; must not capital remain 
capital and labor, labor? Now the fact is when 
this “partnership” is proposed, unless so-called labor 
is to be given by Government by processes of con- 
fiscation part of capital it must buy it in the open 
market by an exchange of labor, it must enter a 
partnership upon the only terms possible. 

We come here to participation in ‘‘management.” 
In proportion as labor, without ownership of capital, 
enters into the management of enterprise, by that 
much it prevents capital from managing the plant 
or business which it priorly and alone created and 
set up. In a word this whole proposition is a de- 
mand upon capital to surrender a joint control into 
the hands of employees who have not a dollar of 
interest in the concern, and who ostensibly by the 
very fact of such a demand are acting solely in their 
own interests, and further demanding that the 
Government back them up in it. This is not col- 
lective bargaining either inside or outside the in- 
dustry, it is a forced division of property in favor 
of a class (and a limited class) and is without foun- 
dation in moral right under our form of government. 

It is no wonder that a union labor convention 
declares for permanent control and ownership of 
railroads. This is a convenient way to attain this 
unjust and impossible partnership for so-called 
labor—not obtainable under our constitutional 
guarantees of property rights. Government is to 
be used to make the transfer of capital from those 
who have to those who have not. It is by this 
means “management” is to be given into the kesp- 
ing of those who “work.” It is equivalent applied 
to a sing'e workman and enterprise to this. A 
workman enters the office of the manager and says, 
I will work for you but I must name my own wages 
before you estimate possible profits. My ancestors 
were thriftless, or suffered by ‘‘acts of Providence” 
or their own follies, they bequethed me nothing. 
I have never saved anything myself. Therefore I 
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demand equal voice with you in the control and 
management of what has been lawfully bequeathed 
to you and what you have made by your application 
and iniative and sagacity, and what you have saved 
by thrift and increased by operation. This is the 
“new awakening.”’ And there is reason to believe 
that the process is in the mind of the proletariat and 
a deliberate attempt to supplant the rule of repub- 
lies with that of socialistic societies all over the world. 

There can be but one conclusion to this presenta- 
tion of the case of labor and capital. It is preju- 
diced in the interest of a labor class which is made 
in a confused and confusing way to stand for all: 
labor. The fact is that no such division between 
labor and capital does exist or can exist. In some 
degree hundreds of thousands of laborers are capi- 
talists, and conversely capitalists are laborers. The 
fallacy is in trying to set up a collective bargaining 
between two “antagonistic” classes that do not 
exist. And the teachings and demands of union 
labor in this country are chiefly responsible for this. 
error, and go far toward sowing the seed of confisca- 
tion by law or Government and revolution if this 
cannot be obtained. It is begging the question to. 
say, it is ignoring the reality to picture an over- 
shadowing ‘“‘vital question,’ and to say, “how are 
the men and women who do the daily labor of the 
world to obtain progressive improvement in the con— 
ditions of their labor,to be made happier, and to be 
served better by the communities and the industries. 
which their labor sustains and advances? How 
are they to be given their right advantage as citizens: 
and human beings?’’ Ignoring the universal in- 
termingling of labor and capital in our civilization. 
and citizenship, accepting the falsity of placing a. 
part, a restricted class, for the whole, still it is true 
that ‘labor’ is having the conditions of employment. 
bettered by the very demands of better business. 
and more profit (to say nothing of voluntary move- 
ments by employers) constantly, and to-day fares. 
better than ever before both in condition and wages. 

There is more cause for unhappiness in this preach- 
ing of an Utopian happiness than in the conditions. 
and relations that now obtain. ‘‘Communities’” 
are not sustained and advanced by a labor class 
more than by a capitalistic one, but by both to- 
gether, acting in more or less complete harmony as: 
the case may be. Abolish all capital, all tangible- 
property, all real wealth, and labor must begin with. 
raw materials to reconstruct a world. Let labor, all 
employed labor, refuse to treat with capital, to selb 
its necessary power to capital at a free wage to going. 
industries, and wealth disappears. But the basis 
of this intangible partnership that really does exist, 
is not coercion by either, it does not exist’ by force 
of a Governmental decree, but is a natural union, 
that cannot occur save both parties have the equal 
right to the freedom of contract, and is not an ar- 
tificial product but one that was ordained by the 
original law which set man in an environment over 
which he was given dominion by the divine endow- 
ment of mental and physical labor. 

In some degree all men are laborers, all are capi- 
talists. Civilization rests on emulation which is. 
competition. Co-operation cannot be a forced 
product of law. It is better that a comparative 


few own and operate wealth or capital for the benefit. 
of the many from which they cannot escape by 
reason of the necessity of employing (utilizing) labor, 
than that a few owning nothing should by virtue of 
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position direct the labor of many who though owning | 
nothing for themselves own all. Progress needs the 
stimulus of personal necessity to think work and 
save, and Government needs the support of those 
who are free to command it, not slave for it. The 
diversity of enterprise employs the increase of labor, 
the increase of labor creates the diversity and mul- 
tiplicity of enterprise. 

In this sense capital and labor do more for progress 
when separated into free action and endeavor than 
when consolidated by means of the power of Gov- 
ernment into the singleness of partnership. 

It is asked with naive interest, ‘(How are they”’ 
(the laborers) ‘‘to be given their right advantage as 
citizens and human beings?” Advantage is the 
right word, this is what a certain energetic class of 
them is constantly seeking, and just what they 
ought not to have. In a republic there are no ad- 
vantages for any man over another. In a republic 
he is thrown on his own manhcod and given equal 
opportunity to succeed—and more he should not 
have unless individualism is to be supplanted by 
socialism, and then he will have the advantage of 
being a slave chained irrevocably to a nation of 
slaves. Sometimes for a short while after ‘‘awaken- 
ing’ the mind of the sleeper is filled with a cloud 
of vague dreams. 








EDUCATION IN BOND BUYING. 


Now that the last war loan has been floated it is 
possible to appraise the effect of the five campaigns 
upon the investment power of the people of the United 
States. The first and foremost effect is one of 
disclosure. Judged by standards prevailing before 
the war the results that have been attained could 
not have, reasonably, been predicated. Even those 
acquainted with the tremendous latent power of 
our banks and banking system and of the intensive 
quality of credit to beget credit could not have been 
assured of the popular success to which the succes- 
sive loans attained. And while it is but justice due 
to record the help afforded by Liberty Loan Com- 
mittees throughout the country, the loans were 
really floated upon the widespread patriotism of the 
people. Appreciation of national need in an un- 
paralleled war brought forth an almost unimaginable 
response. ; 

An analysis of the secondary factors, following 
upon the unselfish efforts of a host of voluntary 
workers, discloses the service performed by the 
press and the banks, without the aid of which, 
through individual integers in each community, the 
very great combined and final result could not have 
been attained. With the last loan well “over the 
top,”’ in the pride and gratification of the hour two 
important elements for the consideration of the 
people appear: the running, or continuing bond- 
buying power of the citizenry and the effect of the 
whole educative process upon the flotation of future 
securities pertaining to industrial development and 
growth. It would seem to follow that a people 
capable of absorbing these huge loans must now be 
aware of their innate collective credit strength. Ina 
year or two, when the absorption has become assimi- 
lated, the size of an industrial enterprise, provided it 
is properly safeguarded, will no longer be a deterrent 
to the popular flotation of its securities. No State 
or municipal security will be offered having re- 
sources and credit power back of it equal, even pro- 
portionately, in kind and extent to that which now 
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supports these Federal war loans for the simple 
reason that all the resources, varied as they are, 
both developed and undeveloped, of our imperial 
domain are now pledged to pay war’s indebtedness. 
Nor can an industrial security, though founded upon 
a large margin of tangible assets and grounded in 
and upon an indispensable process of the commercial 
life, offer a proportionately equal safety. 

The educational gain then lies in the revelation 
which has come to the people, and upon which great 
strides in industry may be predicated. Already a 
hundred million capital cotton company is broached. 
And we may look for these tremendous companies 


+0 appear in other fields to deal with both domestic . 


and foreign trade. Power once known, is certain 
to be used, and the new alignments brought about 
by war, the new needs brought about by its wide- 
spread waste, will furnish opportunities. And it 
ought soon to be possible to finance great trade 
companies to develop our hitherto hidden resources 
at home and to adventure the world in search of 
the “Golden Fleece’”’ of trade in remote continents. 
England and Great Britain, and in lesser degree 
some European countries, had done this before the 
war—England by virtue of a deep-rooted propen- 
sity to trade coupled with a colonial system that 
encircled the earth. Subjects there, in their in- 
dividual capacity, were patrons of stock companies. 
that invaded continents and islands of the sea, as. 
international merchants and producers. And there: 
is no good reason, now that the inherent credit 
strength of the people of the United States is known 
to them, why great companies should not float 
stocks and bonds among the people, when properly 
safeguarded by incorporation and ministerial gov- 
ernmental supervision laws and requirements, cou- 
pled with the backing of our organized banking 
support and the iniative and acumen of financial 
leaders who have proved their genius to the eyes and 
confidence of the people. And herein lies our 
manifest road to unexampled prosperity—for trade, 
despite all restrictions and burdens is to be more 
free than ever before. 

Not without danger, however, does this outlook 
open before us. Whatever the future holds for 
trade and industry there is a first mortgage on it of 
from twenty-five to thirty billions of dollars. But 
the date and manner of payment will be set by 
ourselves and for ourselves and if scientifically and 
equably adjusted to our national or collective pro- 
ductive capacity should not prevent our going for- 
ward safely and swiftly in the next decade and quar- 
ter century. The danger is that the lure of the new 
opportunity and outlook will lead to inflation and 
to the formation of enterprises weak in construction 
and fantastic in promise. Take the oil discoveries 
in our great Southwest and note how easy it is on the 
uptide of new and profitable discoveries to organize 
countless development companies impossible of 
appraisement by the masses and therefore dangerous 
to the continuous advance and stability of all com- 
panies resting on credit. And the law will hold 
throughout all mining and manufacture. What 


must be done is to create not only a supervisory in- 
terest by Government, looking to safeguards (not 
control regulation or ownership in the accepted 
hampering sense) and to educate, on the foundation of 
our popular war loans, the people, workers, dealers, 
owners of business and property, in the nature, 
organism, operation and benefits of great companies, 
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strong and safe because buttressed in the might of 
the credit of the people. 


THE NORTH DAKOTA EXPERIMENT 
IN STATE SOCIALISM. 


Returns have come somewhat slowly from the 
special referendum election in North Dakota on 
June 26, but the entire programme of the so-called 
Non-Partisan League seems to have been carried 
by about 7,000. Four of the seven propositions 
appear on their face to be innocent, not radical, 
and perhaps justifiable, the worst being for consti- 
tuting an official State newspaper in each county, 
instead of the present three. This covers only the 
further support of party journals by advertising, 
but the remaining three are rankly socialistic or 
Bolshevistic, or anything else in the nomenclature 
of the rapid-headlong which its apostles prefer. 
An immigration commission is to be established, 
for advertising the State’s industrial and agricultural 
resources and thus aiding the settling of some 10 
million acres of arable land. The main scheme is 
to set up the State Bank of North Dakota, State- 
owned, to be the depository of all State and municipal 
and school district funds; the capital is to come in 
part from a bond issue; loans are to be secured by 
property worth double the sum loaned, and so on. 
A commission of three persons, to be subject to 
recall, is to appoint the managers and regulate the 
conduct of the Bank, and of the elevators, the mills, 
and presumably the farm credits and the compulsory 
insurance when that is reached, later on. 

The smallest political units, the school district 
and the town meeting, are also the sanest and safest, 
because the members are personally pretty well 
known by one another and especially because every 
man who votes to incur an expenditure has no 
delusions about the source of the money; those who 
are proposing to spend their own money, to be taken 
from them by tax, are not perfectly secure from 
mistakes but they are secure against extravagance. 
As the political unit grows larger, the directness of 
the sense of personal participation in the paying 
begins at every step to fail, the ‘‘visions’” begin to 
float about and to dazzle, and the benefits imagined 
from sharing the expending obscure the fact that 
somebody must do the paying. The vice which 
underlies and keeps going our wretchedly bad public 
finances, with all the lack of direct responsibility 
and even of any real system of budget estimate and 
accounting, is that the imaginations of the majority 
concentrate on the benefits to come by the spending 
and neither dwell on nor fear the collecting; the plea- 
sant part seems near by and sure, but the unpleasant 
part seems remote. 

So in North Dakota, which has now taken one bold 
jump. The farmers are to have quick and large 
benefits from a State institution to lend them funds, 
to handle their grain, and to deal with them on a 
soulful basis instead of what they have been persuaded 
by ranting orators into thinking the soulless way of 
private capital. The vision doubtless sees stock- 
yards, packing plants, cold storage plants, and the 
assumption, one by one, of other lines of private 
business (farming excepted) all owned and run by 
the State. The people have all the wisdom there is; 
the people have all the experience there is; the people 
best love the people; and to get finally free from the 
rapacity of private capital will be to hurry along the 
ndustrial and the trade millenium. The beginning 











was to rouse the farmers, who are a class not given 
to crediting others with great altruism, to see how 
they are robbed; once get them committed, as con- 
stituting the State in an agricultural section, to doing 
things for the people, and the new era would com- 
mend and extend itself. For opening up tillable 
land (clearly a most desirable end) more railroad 
service is needed; so the State-built and State-owned 
railroad should be undertaken, after the other 
projects have justified themselves. 

Admit, if anybody wishes, that the form of savings 
which we commonly call ‘capital’? and also the 
personal ability to gather and use capital are unquali- 
fiedly selfish; on the other side of the balance is the 
undeniable truth that capital and the ability to 
acquire it are intelligent enough to see that successful 
business cannot be all one-sided; that it must consent 
to live and let live; that on any narrower basis it will 
itself soon die of inanition. The fallacy of the 
“octopus” notion about railroads, as about other 
forms of collected capital, is in not seeing that capital 
must work and serve or perish by taxes and starva- 
tion. The typical farmer is an observer of ordinary 
events and generally shrewd in deduction as to men’s 
motives. How can he fail to see (after the voice 
of the tempter is out of his ears) that if the capitalist 
owner of elevators and other utilities does not care 
about him the politician in place cares as little and 
also lacks ability to so conduct matters as to further 
general prosperity ? 

The League has now won by a vote greatly under 
the 17,000 it had in November for its candidate for 
Governor, and it is reported to have lost heavily in 
the parts of the State where crops have been good 
and to have held its strength where they have met 
several successive failures. So dissatisfaction is at 
the bottom, as often in elections of the past; hold 
steady if we think ourselves thriving, and try another 
party if we feel discontented. Is the League to 
control weather and insects and fires, and insure 
overflowing granaries at home and high prices in 
the centres of distribution? 

The entire people of North Dakota cannot be 
judged by this result of a special referendum which 
has drawn only a light vote. But the entire people 
must abide by the listening to folly, whether approv- 
ing it or only negligently omitting to vote it down. 
It is probably inevitable that State socialism of the 
rank sort must have a trial somewhere, for only 
suffering will teach. Perhaps the lesson will hurt 
enough to cause a reaction to common-sense before 
that reaction gets too difficult. We will hope so; 
yet if the trial has to be made and the suffering 
endured the scene of both might as well be in North 
Dakota as anywhere else. The speediest and sharp- 
est abdominal trouble is the best thing to follow 
indulgence in green apples. 








THE PROPOSAL FOR INCREASED POWERS TO 
FEDERAL TRADE COMMISSION. 


Among the bills pending in Washington and at- 
tracting, as yet, little notice, is one for enlarging the 
Federal Trade Commission by conferring on it the 
power to license inter-State trade. No such thing 
is in the law of 1914, creating the Commission. 
The duties and powers as then laid down began and 
ended with suspecting and investigating cases of 
unfairness in competition “in commerce’ (not 


any exclusive kind or field of commerce) and with 
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reporting the case to the courts for action when the 
suspicion of bad conduct is confirmed. This pend- 
ing extension of powers would cover a weeding- 
out of the unfit by denying their application for a 
license to do business, and; as an unavoidable 
corollary, would permit and involve a following-up 
watch of the conduct of the approved and licensed 
concerns, which would have to behave according to 
the Commission’s code of business morals or surrender 
their license and retire for a period of self-examina- 
tion and mortification. 

With such a large observation before us of the 
workings of Governmental regulation of business, 
including a very considerable disclosure of the Com- 
mission by its own conduct and its own clamorous 
preaching about morality and the lack of it in secular 
affairs, and also with so many involved and perplex- 
ing problems already before the return of industry 
and trade to the normal, it can hardly be necessary 
to enlarge on the proposition that the first step 
towards such return is to get the Government hand 
taken off. Therefore, to bring up any bill tightening 
the grip and broadening the inclosure of that hand 
(and all in the ostensible desire to promote prosperity) 
seems condemned. The shackled runner or wrestler 
needs to have his members released; such a proposal 
as this would put on more ligatures and strain them 
still tighter. 

Some other bills are reported as pending which 
suggest application of this new licensing to the meat 
industries in particular. All of them may be assumed 
to have the approval of the Commission, if not to 
have been suggested by it, since its members have 
never been slow to take themselves seriously as 
exemplars and capable supporters of business virtue. 
The indicated purpose is to make a sort of dissolu- 
tion of the packing business by separating the meat, 
poultry and dairy parts and breaking up the present 
ownership and distribution of refrigerator cars and 
other facilities for effectively handling food and 
eliminating waste. No law in Nature estops any- 
body from duplicating all those facilities and invent- 
ing and adding any others which may be practicable. 
No law (not even the patent law) has built a wall of 
monopoly around the existing coneerns in the food 
business; yet to somehow lay hold of the facilities 
these concerns have provided for themselves and 
throw them nominally (perhaps not quite practi- 
cally) open to use by others who would thus share 
what they have not helped create might be con- 
venient for the persons favored; but it would not 
accord with former notion of justice in a democratic 
country nor would it favor success of present business 
in wrestling with its many burdens. 

“The reason why I cannot tell; but this alone I 
know full well, I do not like thee, Doctor Fell.” 
The Chicago packers are the Federal Trade Commis- 
sion’s Doctor Fell, and the not liking has been 
abundantly shown—for instance, by the vitupera- 
tive document of July of last year, referred to in 
the ‘“‘Chronicle”’ at the time, in which the “Big Five” 
were accused of a long list of crimes. ‘‘In the first 
place,” the business had been in the same family line 
for several generations, and the men were accused, 
directly and by inuendo, of evil deeds which were 
improbable to nearly the line of impossibility. Yet 
the ‘reason why” is not difficult to guess, for its 
seems to lie in the wish to cater to the unthinking 
fury against size. Those persons have combined 








ee 








(it says by caricature and insinuation) they are large, 
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they are rich, they do a vast business, they are 
successful—necessarily they are public robbers. 














CANADA’S PROGRAM OF SOCIAL LEGISLATION. 
Ottawa, Can., July 3 1919. 

The Parliament of Canada has definitely entered 
upon a program of social legislation designed to 
ameliorate the unhappy relations between employer 
and employee existing in the larger industrial centres. 
This week the Prime Minister tabled a list of radical 
recommendations handed to him by the special Com- 
mission on Industrial Relations. It was the Prime 
Minister’s own commission, the judgment of which 
he professes to regard so highly that remedial legis- 
lation has had to await its arrival. Mr. Justice 
Mathers, supported by a majority of the commis- 
sioners, calls for a national eight-hour working day, 
with weekly rest of not less than twenty-four hours; 
a minimum wage, especially for women and girls and 
unskilled labor; State insurance against unemploy- 
ment, invalidity and old age; recognition of unions; 
the right of unions to collective bargaining; estab- 
lishment of a national bureau to promote industrial 
councils in factories; restoration of the fullest liberty 
of press and speech; provision of facilities for thorough 
education of poor children. A minority report of two 
members, both large employers of Montreal, scouts 
the proposals of State interference and plans of in- 
surance. 

The commissioners’ report has supplied the Gov- 
ernment with something tangible and, in view of the 
increasing irritation in the ranks of workingmen over 
the enigma of higher costs of subsistence, it is thought 
here that prompt action cannot safely be postponed. 
Coupled with the work of the Commission on Indus- 
trial Relations, the Government has been extract- 
ing through a Parliamentary committee confessions 
of enormous profits made by certain Canadian indus- 
tries during the war period. For example, it has been 
shown that the earnings of the Dominion Textile 
Company were last year equal to 310 per cent on the 
actual cash investment of $500,000 which formed the 
financial foundation of the company. The com- 
mittee went so far as to assert that in addition to the 
310 per cent there was a further large amount hidden 
away as reserve, which the General Manager refused 
to disclose. Another company, the Paton Manu- 
facturing Company, in the textile trade, showed 
72.9 per cent profit last year on an investment of 
$600,000. Such evidence has been scattered far and 
wide through Canada and has brought upon the 
Government’s head what is equivalent to a political 
ultimatum to block the upward trend of commodity 
prices. Action of some sort is imperative if the 
Unionist Government is to hold any large share of 
public favor. An election is not far away and holds 
some promise that instead of facing one political 
party, the present Government will have to win ‘its 
way over organized farmers, organized labor and 
organized Liberalism. 


GOLD AND SILVER PRODUCTION AND 
MOVEMENT IN 1918. 


Not. to one cause alone, but to several adverse 
factors operating simultaneously, must be ascribed 
a rather important decline in the production of gold 
in the world in 1918. The first, and most easily 
recognized factor was the shortage of labor which 
extended to all important fields and, consequently, 
the working of the mines upon normal lines was 
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impossible. In some localities it was not only a 
decrease in the number of hands at work as com- 
pared with the previous year but a matter of less 
efficiency, this applying more particularly to the 
Transvaal where the number actually employed, 
while greater than in 1917, at times (June to October, 
inclusive) was much below 1916. The virulence of 
the influenza epidemic explains in part the decreased 
production in Africa in the closing months of the 
year the disease having caused widespread havoc in 
the Transvaal especially. Increasing cost of pro- 
duction was another influence of weight in cutting 
down the output of gold. Higher cost of living 
rendered necessary increases in the compensation of 
mines to meet it and then there was the rise in the 
value of many materials essential in the mining in- 
dustry. This factor, it was reported, made it 
unprofitable to mine low grade ores even in some of 
the Transvaal mines and effort was made to retrieve 
the loss that would be sustained by obtaining Govern- 
ment bonuses. Add to these hindrances to produc- 
tion the decided contraction in mining operations in 
Russia, owing to the chaotic conditions in that 
country, the loss from normal in production in 
Mexico, as a result of the unsatisfactory situation 
existing in that country, and the further decline in 
Australasian output, due to the low grade of the ore 
mined, and it will not be difficult to realize why the 
world’s gold production in 1918 should, according 
to our customary compilation, have been 1,887,247 
fine ounces less than a year earlier and actually the 
smallest since 1905. 

Bearing upon the increased cost of producing gold, 
we note gold producers in the British Empire sought 
in July a readjustment of the fixed price at which 
they were obligated to turn over their product to the 
Government, on account of the increased cost of 
freight, insurance and refining. About the same 
time the Australian Commonwealth definitely re- 
fused to grant a subsidy, or bonus, to encourage 
production of the metal. In October a committee 
was appointed by the British Treasury to investigate 
the effect of the war on gold production in the 
Empire, especially as regards low grade ores. The 
contention of producers was that the Government 
should definitely contract for all gold mined for a 
term of years at a price calculated to secure maximum 
production. Current prices, they asserted, would 
not permit such production. Giving point to this 
contention, Mr. E. A. Wallers, President of the 
Transvaal Chamber of Mines, stated that out of 
49 companies in the district, six were running at an 
actual loss, and fifteen were making a small profit 
which was converted into a loss by standing charges. 
If twenty-one companies out of forty-nine should be 
compelled by force of circumstances to cease oper- 
ations, not only the Transvaal alone, but the Home 
Government as well, he said, would be seriously 
affected. 

Toward the close of December, however, the 
Government committee reported against encouraging 
production by means of subsidies or bounties, 
remarking that to pay more for gold than it is worth 
‘in currency is not sustainable except on the supposition 
that the gold is kept unavailable for export and it sees 
no reason for acquiring the metal for that purpose. 
It was their expectation that sufficient gold would 





— 
be forthcoming to adequately strengthen reserves. 


The committee did recommend that the Government 
supervise gold mining development and allocate labor 
equitably. Commenting upon the committee’s re- 
port Mr. Wallers is reported to have stated that the 
Witwatersrand gold mines have since the war began 
borne additional burdens to the extent of over 
£15,000,000, chiefly through high prices, and have 
been afforded no relief whatever, although they were 
all the time urged to continue working at their great- 
est pressure in view of the importance of their output. 
He further intimated that before there is any appre- 
ciable reduction in the burden the added costs will 
approximate £20,000,000, not one penny of which 
will have been passed on to the consumer. 

In the United States, too, increasing cost claimed 
attention and led to proposals for offsetting the same. 
In July the suggestion was made in the ‘‘Mining & 
Scientific Press’’ of San Francisco that relief be 
extended to the industry by exempting it from 
taxation, both Federal and local. A little later (in 
August) a movement was started at Reno by Western 
producers to secure the adoption by the Federal 
Government of suitable measures to prevent the 
decline of the gold industry. This was followed in 
early September by conferences at Spokane and 
Portland to crystalize the views of Western gold 
producers on some practical plans for remedial 
legislation. Resolutions were adopted at Portland 
approving the appointment by the Secretary of the 
Treasury of a committee to study the increased cost 
and the decreased output of gold in order that the 
gold production of the United States might be main- 
tained at its pre-war volume. A copy of the reso- 
lution was forwarded to the American Bankers’ 
Association and was brought up at their annual 
convention at Chicago, Sept. 26 and 27, and was 
referred to the Federal Legislative Committee and 
the Currency Commission, for an exhaustive study and 
such action as might be deemed necessary. The 
Committee on War Finance of the American Eco- 
nomic Association, in a report presented at its annual 
meeting in December, deprecated any form of 
Government aid to stimulate gold production. 
Later on (early in January 1919) the committee 
appointed by Secretary McAdoo to study the gold 
situation intimated that the return of normal con- 
ditions and the decline in prices could be expected 
to stimulate gold production this year. In view of 
this quasi official statement it was hardly to be 
expected that the committee’s report, when pre- 
sented, would recommend any unusual measures to 
stimulate production in the United States. An 
announcement on Jan. 24 1919 confirmed the earlier 
intimation. 

It is perhaps superfluous to say that the virtua- 
or absolute cessation of mining operations in the 
war zone was not a very serious matter as affecting 
the world’s gold output. The combined gold pro- 
duct of France, Germany, Italy, Turkey, Serbia and 
Austria-Hungary has never reached much over 
150,000 fine ounces, with most of it to be credited 
to the last named country. Russia’s yield has run 
as high as 1,721,163 fine ounces (in 1910) but has 
decreased appreciably since then and, with chaotic 
conditions prevailing, in 1918 was evidently even 
smaller than in 1917. Moreover, it is not unfair 
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to assume that in Mexico the situation in 1918 was, 
as in 1917, not conducive to increasing activity in 
mining. Africa, as already intimated, contributed 
much less to the world’s new supply than a year 
earlier, the decrease being most manifest in the 
Transvaal. As regards Canada we have, as usual, 
a carefully compiled official estimate of the year’s 
yield, which is put at somewhat under that of 1917. 
Gold production in the United States, reflecting the 
labor shortage, poorer returns from dredging operl 
ations in some States, the influenza epidemic and 
decreased profit in mining, fell off to a material extent 
during the year, the mines of the country, according 
to the joint preliminary approximation of the 
Geological Survey and the Bureau of the Mint, 
exhibiting a loss in yield of 738,067 fine ounces, 
earrying us back to and including 1898 for a smaller 
product. Indicative of the general situation in the 
gold mining industry of the country reports from 
California denoted a great scarcity of skilled labor 
and the consequent necessity of employing older 
men and younger men than customary, with a 
resultant decrease in efficiency. Furthermore, labor 
and all descriptions of supplies and materials became 
so expensive that large mines curtailed operations 
and many smaller ones shut down completely. 
Attention is concentrated chiefly, of course, upon 
the decline in yield in the Witwatersrand district of 
Africa, and aside from the marked contraction in 
number employed, we have a sufficient explanation 
therefor in the decreased efficiency of the force of 
native labor utilized in the mines, through lack of 
experience or sickness (the influenza epidemic having 
been virulent in September and succeeding months) 
and the practical cessation for a time of operations 
in some of the workings that had run into low grade 


ores. Consequent upon the various adverse develop- 
ments the output of the Rand proper for the twelve 


months fell below the 1917 total by 516,657 fine 
ounces, and there was a contraction of 84,896 fine 
ounces in other sections of the Transvaal. Else- 
where in Africa, also, reduced production is indicated 
although of lesser importance than in the larger 
field. For the whole of Africa the output at 9,- 
542,024 fine ounces exhibits a decline of 839,929 
fine ounces from 1917 and a falling off of 1,171,077 
fine ounces, as contrasted with 1916. At the same 
time Africa retains its pre-eminence as a gold pro- 
ducer by a very considerable amount. In fact, 
notwithstanding the contraction noted the yield for 
the year is a little more than that for all other fields 
combined. India, and presumably Asia as a whole, 
produced less gold in 1918 than in 1917, and there is 
no reason to believe, in the absence of authoritative 
advices, that there has been any increase in the 
amount secured from the mines of South and Central 
America. From Russia no official returns later than 
those of 1915 are available but with conditions such 
as have prevailed in that country since, it seems a 
safe assumption that production has steadily de- 
creased. At least that is the view we take of the 
situation and have acted in accordance therewith 
in estimating the result for 1918. 

The following detailed compilation of the gold 
product will enable the reader to trace the growth of 
the contribution from the various sources of supply 
since 1885. Corresponding information from 1871 
to 1886 will be found in Volume 70 of the ‘‘Chron- 
icle,”’ page 256, and from 1851 to 1871 in Volume 











THE CHRONICLE 
























































———e 5 
s * 
“ce . * 
54, page 141, or in 1887 issue of the ‘Financial 
: ” 
Review. 
eet: Veoh vin orpog 4: IN THE WORLD—OUNCES AND VALUES. 
= eee Se eee ee ee as ———- —- — 
ooo © P 3 a 
S22 2 Seese gf 228s  SS88s 2 Szees 2 EzezE FS SEREEE 
QNS * GRO % SSPNS — SESLH © SSENS ~ HSS ~ SESUS SY 
i) see ‘ - - 
Sir septs Frssts = penae SB: fia SI tie rii4 ee 
Bei mites er eee eee k* » 9. 0-0 Fe. 8 8. 8-4 senee 
Sie metres Sei eee Serre Sees it Sees Srey 
~— 
Fes Meeene f 6 caas PRER: RS) ct ee Bak Pe Se 
oe eee cian? HR ea on . 2 3 Gee t6 eS ee ee | 
rrr Blaorsrowon Nesesrenss S[aeacoe B|comcroe o[or-—— a|---—— 
NS Niwweads Nikos slixe bon S)Nehar olosues Klum ; > 
Bee siecsan e|isees elesass assess el] sees & Bd 
a4. tind ae oh 6 oe tes. ae 3 oa SoH eK OC] SSeS 
CNW QR SOP &eonmw Sroee Robe Srl tn wtoz ol = s>itse 
SIiSronae & S35535 SISNeSos Soon SSF28S SAB2ss 
Se S ohne Sovee SIONSSS oioShaw a pSees Baeaeee: 
tee Clee x - ; mas] - 
255 350550 Elamane Slosw- won tonne ~ 
ON RdoObts Slaw—-2e S[a-woOe -larode bo] ue meen Hlawn § 
' °, - ‘ 
B25 SSSESsS FH SSBLE 2)SSSSS S|SRESE E|=SEaN BSSLy! Fe 
OD B BORO ¥ B3E52 = 3ZZ=B Sil So 20Ya ie to] tn inio tol to Siots 3 
woo YO Khe 48) ~ -1 — “Ip é 3 
eti=4 ® RSaES S32S2e ASSSrHS & Sones & Sow omnes ° S 
to ss i 
SAPS ppaaA Sle anee Sl acscoce Gy] wee Sloe mn w]e 
wom DS Hokie © SRave & not Re B Whe Nin KlivkoNOMe Slabanead. Ss 
HAD ERE NAI® SIROSAS wlowew cease: = Sry 
Bes shee! BS ESSS38 g|Aesse kisses S|sssae 2 e4Sse 38 
SES BISSUNS wy 288 ~ 2e332 BW BwVom Kl rdweow wl x Shee 
“Por © Sz J <7) nia soem > a 
BESS Shoe SISSNE NS wSeon s'SaRRs NSseos! 
oo L~) ~ — Ol ee 
INC GlONwOm ® S520 arc cSt Sliacanew w no 
t353 a | 5 ~~ c|>o~ S| no poes — : i) 
333 YSRSES SBSSSE S Sone {22235 Sezene 5 aaa | 
pre WOKS hE SlueHne iol pe -be H/RObnw Sladdoe &|ro-e: 
Bes Wanes MZ8sas B2essa ARSSSS SlS=ASR WSEazs 
bt af ett Eft Cf te OH] ee fe of t 
BeSs wRebom x|~ age Oe ee Bl COWS tel Wee We] Do 
ID oo sh - cinsd l-Inwwe ~ wuw S 
Soe 5 eeae e|SSS8s S/2SSSH S|2eHk= S| SAKSF & SESS8 ee 
SUR Sal Wodotetote SS BOwS BW] io 35 z Beste Sl wHwoan & Bomaie§ 
ones rs) be test) Sl een se Riso $3 Sifna 
S28 gissese HeskSs SeaZzSs S2RSHe slanvse s'Ssaa8*: 
oo ee ~ 
PhO ClONoOmb KIL =< 32 r 3233 Slaaexo alow iol 
ao wo ww > Sno ~s nA ~ 
Bae x|seas s|stees ossa29 ses-ex slsaars Bl xesey es 
’ox Wromn © S5222 wWrlneS S 33225 eer te Sl Hees a 
| o LS) NQLaco = Si Dermot Rm we ni — >) } 
B28 a SS3R3 SISSSS= ElSeSes S3SR25 RIESES SISS5SSSE 
= — 
ORNS +} RORDRDEDES SINE 0ORSrons WO] ete ORRE NE wepeeten ies. ii ete etree nie 
tobote in| tototobome nf toiete WSLS Pasi Sl webe 7) omeos 
SSS Sasa & SSLES ad 3 trate cilestowerm &| So 
-— ~ _ |e W-Im a Gleie . 
_ _— 
mods | boboRobobo Si NNN mt tt et Tr) xy e 
Sen o SASSs EINGKROS HHA OA & RES He S] OM INS SF] nde 
Bind bo) bot Bazes =/eaNs BRSSe K/Pooob BO -SS84 
OD Blan 4 alow oe aasse =sSe 
Bes S|fnaae 2|Sasee 5 SSSNS FRSSES SSaa-6 5|-ars BE 
tome Slime bs) piss ge 3 SLENS bi Shivdehs + pbmanrs 
ts rs | asa toes et eg) 
Sap sees ZSeake sltbass Clgcane slaves classe 
— + & [~) = — 
o oO — COOD Hl -INaw f=") DOS me ewwnrr nNvwne 
B28 JISAESE o/RESES HAMAS SBSSar S1SSkSS o|SSAR Ee 
SOUNDS FIVSObw © 253 ~ ROG Fa 32 oy SiveoeeQ 
G CJ N Cron y Se a) 
BES RSSISR TASES K/BSSey ZB eeszr 2\S2ecE $|Sh2E8 Fy 
. + *- ie et + + © . * . *- + «* * e @¢,6 2¢ @ * “ete @& -— |e «2 + © fe € 2.6 © 
Nie do|ouio trl >tetoboes we] m Dbotem stare bc] San? 83 oo} Ode Fs 
52] Sines ate S am ~1 on se 
SRS SISSSSs BFBkss gases! sleser5 less SZ5=55 
to tw _ < 
Ore to DARRA —|/ Rooms So] wCrcsnDED | SORDODED OC] mm ee En] met ee 
#88 SSh8S3 P2268 SSES2e S82253 S| sesh £15555 oF 
Ane ulwodwRo ; ive ee & 2Baas woankic > wea oO © 22228 ‘ 
_ SPew on Wm OS tw - aw 
8s BISSSNR Bleaso8 F|SSBee eRe Z|SsSSS S|SESESS 
webs DlbUuNhS alwmendts cl omwo as DNOECS HlWHOSeN +] Spee o’ 
gee SEAeSe SSSISS SESSSE BlSkss8 S132ESe SSEESS 
*For figures from 1351 to 1885 see Vol. 70, pages 256 to 260. 
oo oo 


* 1851 to 1871 see Vol. 54, p. 141 to 144 or 1887 Financial Rev. 

The ounces in the foregoing table for any of the countries given may be turned 
into dollars by multiplying by 20.6718. The value in pounds sterling may also be 
ascertained by multiplying the ounces by 4.2478. Thus, according to the above, 
the product in Africa in 1918, stated in dollars, is $197.259,081, and In sterling, 
£40 532.610 


As summarized above the gold production of the 
world in 1918 was approximately 18,603,929 fine 
ounces, valued at $384,576,700, or a decline of $1,- 
887 ,247 fine ounces, or $39,012,792, fromthe previous 
year, and a loss of 3,291,565 fine ounces, or $68,- 
042,573, from 1916. The yield of the late year, 
moreover, fell behind the figures for 1906 to 1915, 
inclusive. A study of the table above brings full 
realization of how largely the world has been depend- 
ent upon Africa for its new supplies of recent years- 
Furthermore, against a decrease of nearly 3 million 
fine ounces in the production of the world as a whole 
in the last decade, we have a gain in Africa of 14 
millions. 

As heretofore explained, the tracing of the annual 
yield of gold in the world to its place of ultimate 
lodgment, which we have made a feature of this 
review for many years, has been carried on under 
great difficulties since the breaking out of the war 
in Europe, and sufficient time has not elapsed since 
the cessation of hostilities to remove them. Under 
normal conditions prior to the war our investigations 
met with very satisfactory results and were gratify- 
ingly accurate. But privately hoarded gold began 
to make its appearance immediately after the out- 
break of the war, and the turning into bullion of 
vessels, jewelry, &c., further increased the stock of 
the metal. Thus, for instance, the Bank of Ger- 


many, with practically no sources of new supply 
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within the Empire, considerably added to its stock 
of gold in 1915 and 1916. In 1917, on the other 
hand, with that means of increasing its holdings 
removed, a loss of 29 million dollars occurred. In 
the late year payments of indemnity by Russia, 
forced under the Brest-Litovsk treaty, served for a 
time to more than offset the drain upon the Bank’s 
stock from other directions. But under the terms 
of the armistice that gold was returned, leaving a 
loss in gold for the year of 35 million dollars. Several 
of the Continental European banks, however, in- 
creased their holdings of the metal in 1918. The 
Bank of France, for example, gained 26 million 
jJollars, Spain 62 millions, Italy 25 millions, and the 
institutions in Sweden, Denmark, Norway and 
Switzerland, collectively, 32 millions, representing in 
major part, doubtless, receipt into those countries 
from Great Britain. And the Bank of England, 
despite that presumed fact and the transferring of 
some 50 millions to the United States by the way of 
Canada, added to its stock in the amount of 104 
millicns. 

The net gain in the European banks disclosed 
above isj214 million dollars, this following an increase 
in 1917 of 89 millions and a loss in 1916 of 190 mil- 
lions, which succeeded gains of 329 millions, and 
690 millions respectively in 1915 and 1914. In 
addition to the foregoing increase in the gold holdings 
of the principal financial institutions of Europe, it is 
to be noted that the visible stocks in the United 
States, as compiled by the Treasury Department, 
rose $40,070,668 in 1918, the general stock of gold 
in the country at the close of the year having been 
reported as $3,080,510,011, against $3,040,439 ,343 
on Jan. 1. This accretion accounts for an amount 
only 20 million dollars more than the net gold im- 
ports of the year and leaves unaccounted for some 
48 millions of the product of the mineral in the 
country in 1918; much the greater portion if not all 
of this was presumably taken for use in the arts. 

Summarizing the results for the European banks 
and the United States we have a net augmentation 
in gold holdings of 254 million dollars, or about 130 
million dollars less than the world’s production for the 
year as shown above. Accounting in part for this 
remaining 130 million total we have the net exports 
from the United States to South America, Mexico, 
&c., of some 23 millions, and the industrial con- 
sumption of the metal in the world which, with 
several important countries (Great Britain, France 
Germany, Russia and India, for example) omitted 
from the compilation, was estimated for 1916 by the 
United States Bureau of the Mint as $55,936,- 
356 which includes less than 5 millions outside 
the United States. Accepting that estimate as 
applying to 1918 we have accounted for the absorp- 
tion of 333 million dollars, or an amount 51 million 
dollars less than the world’s production of gold in 
1918. To how great an extent this remainder might 
be accounted for by net exports of the metal from 
Great Britain to South America, the East, &c., we 
are unable to state, as all statistics covering the im- 
ports and exports of specie have been withheld from 
publication by the United Kingdom for some time 
past. It is to be presumed, however, that, available, 
they would account for an appreciable part of the 
remaini millions, 





Official Details from Gold-Producing Countries. 


From the returns we have obtained from the mines, 
mint bureaus and other official and semi-official 
sources, respecting gold mining in 1918, we are able 
to deduce the following: 

United States.—A decided decline in the yield of gold from 
the mines of the United States is indicated by the preliminary 
estimate issued jointly by the Bureau of the Mint and the 
Geological Survey, the output being put at 738,067 fine 
ounces less than in 1917 and 1,165,684 fine ounces smaller 
than in 1916. The output, in fact, is the smallest since 1898, 
and all the producing States except Arizona share in the 
decrease from the preceding year, with the losses in Alaska 
and California the greatest, having been 269,107 fine ounces 
and 180,072 fine ounces, respectively. A moderate increase 
is indicated in Arizona, where the mining of copper advanced 
appreciably during the year. The ounces and values as 
estimated for each State in 1918 contrast as follows with the 
final figures for 1917 and 1916: 

GOLD PRODUCTION IN UNITED STATES. 








Gold 1918- 1917 1916 
Production. Fine ozs. Value. Fine ozs. Value. Fine ozs. Value. 
Colorado... 621,791 $12,853,500 772,766 $15,974,500 928,075 $19,185,000 
California _.. 832,389 17.207,000 1,012,461 20,929,400 1,063,302 21,980,400 
Alaska _____- 440,622 9,108,500 709,729 14,671,400 780,037 16,124,800 
South Dakota 328,305 6,786,700 356,662 7,372,900 361,444 7,471,700 
Montana_... 153,375 3,170,600 177,690 3,673,200 209,386 4,328,400 
Arizona ___-_- *°278,647 5,760,200 250,613 5,180,600 197,989 4,092,800 
ae 152,018 3,142,500 170,383 3,522,100 186,679 3,859,000 
Nevada -_.-.- 322.276 6,662,000 335,361 6,932,500 438,505 9,064,700 
BER AS ee 30,764 636,000 36,511 754,800 51,195 1,058,300 
Oregon_-_.--- 60,951 1,260,000 81,624 1,687,300 91,985 1,901,500 
New Mexico. 30,871 638,200 52,505 1,085,400 65,306 1,350,000 
Washington.. 16,556 342,300 23,617 488,200 28,087 580,000 
South. States 531 10,900 1,361 28,100 2,797 57,800 
Other States. 44,277 915,100 70,157 1,459,300 74,270 1,535,300 





Totals __._3,313,373 $68,493,500 4,051,440 $83,750,700 4,479,057 $92,590,300 

Africa.—A quite noticeable loss in the volume of gold 
obtained from the mines of Africa in 1918 is indicated by the 
returns at hand. In every month of the year there was a 
smaller return from the Rand workings than in the corre- 
sponding period of the previous year, or of 1916, and, with the 
exception of January, the output was also less than in 1915. 
For the twelve months the diminution from the high-record 
mark of 1916 was 773,330 fine ounces. The output of the 
Rand monthly for the last seven years is subjoined: 

WITWATERSRAND DISTRICT—FINE OUNCES. 


Ounces. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 
January.. 709,280 760,981 621,902 689,817 759,852 756,997 694,191 
February. 674,960 702,394 597,545 653,213 727,346 696,955 637,571 
March... 796,755 760,324 657,708 727,167 768,714 760,593 677,008 
Apri .... 706,763 755,858 655,607 717,225 728,399 717,598 697,733 
May... -- 746,948 761,349 689,259 737,752 751.198 753,351 720,539 
June. ...- 722,588 716,267 688,232 727,924 735,194 732,799 708,908 
ae 735,941 625,107 703,136 742,510 733,485 731,848 716,010 
August _. 732,197 €97,686 684,607 749,572 752.940 731,405 719,849 
September 716,495 676,411 677,063 749,235 744,881 712,881 686,963 
October_. 738,082 687,515 703,985 769,798 764,489 724,846 667,955 
November 727,699 644,320 685,450 753,605 756,370 698,271 640,797 
December 745,860 642,786 669,075 755,101 748,491 697,137 630,505 





Totals 8,753,568 8,430,S98 8,033,569 8,772,919 8.971,359 8,714,686 8,198,029 

Districts of the Transvaal outside of the Rand gave a 
poorer result than a year earlier. In Rhodesia production 
decreased from 833,420 fine ounces to 609,500 fine ounces, 
and from West Africa, Mozambique, Madagascar, &c., the 
collective contribution to the world’s new supply, according 
to such information as has come to hand, was below that of 
1917. Finally, the yield of the whole of Africa was 739,929 
fine ounces less than in 1917 and 1,071,077 fine ounces below 
1916. The subjoined compilation. which covers the progress 
in gold mining in all districts of Africa since 1886, requires 
no further explanatory comment. 

AFRICA’S GOLD PRODUCTION—FINE OUNCES. 








—— W ttwatersrand—— Other Total 
Year— Ounces. £ Ounces £ Ounces. £ 
1887(part yr.) 28,754 SIRE, See erento 28,754 122,140 
SNES ait adres 190,266 808,210 50,000 212,390 240,266 1,020,600 
ae 407.750 1,732,041 71,552 303,939 479,302 2,035,980 
Dbbaecene 1,845,138 7,837,779 270,000 1,146,906 2,115,138 8,984,685 
Ce ducusud 395,385 1.679.518 166,922 709,051 562,307 2,388,569 
Oo in 4,706,433 19,991,658 788,040 3,347,436 5,494,473 23,339,094 
| ee? 7,896,802 33,544,036 1,469,199 6,240.863 9,366,001 39,784,899 
Ee 8,753,568 37,182,795 1,541,086 6,546,225 10,294,654 43,729,020 
|) ee 8,430,998 35,812,605 1,609,420 6,837,083 10,040,418 42,649,688 
eR Raa 8,033,569 34,124,434 1,775,371 7,541,421 9,808,940 41,665,855 
| ee 8,772,919 37,265,605 1,825,492 7,754,324 10,598,411 45,019,929 
Se a 8,971,359 38,107,900 1,741,742 7,398,572 10,713,101 45,506,472 
. 8,714,686 37,017,628 1,667,267 7,082,217 10,381,953 44,099,845 
eS SS 8,198,029 34,823,017 1,343,995 5,709,593 9,542,024 40,532,610 
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Australasia.—A further contraction in production in Aus- 
tralasia in 1918 is indicated by our reports, the latest year’s 
yield being less than half of that of 1910. The subjoined 
table indicates the product of each colony and the total of 
all, year by, year, since 1899: 

PRODUCT OF GOLD IN AUSTRALASIAN COLONIES—FINE OUNCES 
New So. Queens- Western New South Tasma- Total Aus 


Years. Victoria. Wales. land. Australia. Zealand.Australia. nia, &c. tralasta 
ae 726,666 281,209 855,959 1,438,659 335,300 26,458 65,710 3,729,961 
1903 ..... 767,351 258,488 686,469 2,064,798 479,738 24,401 36,678 4,317,923 
1904 ..... 771,298 269,817 624,917 1,985,230 467,647 17,913 60,000 4,196,822 
1905 ..... 810,050 274,2633577,559 1,955,316 520.040 20,547 74.316 4,232,091 
SEER cniinn 578,860 189,214 440,784 1,470,632 450,433 7,108 40,434 3,177,465 
So ee 502,914 177,418 359,999 1,371,648 426,813 20,000 52,418 2,911,410 
1912 .....480,131 165,283 317,946 1,282,654 310,962 6,592 43,310 2,606,878 
WE inca 434,932 149,657 265,735 1,314,043 343,595 6,556 54,793 2,569,311 
a 413,218 124,507 248,395 1,232,977 227,954 7,052 47,049 2,301,152 
a 329,068 132,498 249,711 1,210,110 422,825 7,916 37,491 2,389,618 
SE catenin 256,643 108,145 215,162 1,061,398 292,620 4,180 16,626 1,954,774 
SRE nscnu 199,290 82,160 175,277 973,827 279,956 4,992 23,361 1,738,863 
1918 *___.160,000 83,000 147,000 922,000 250,000 5,000 18,000 1,585,000 





*Partly estimated. 

Canada.—A further falling off in the yield of gold from 
the mines of Canada in 1918 is indicated. Mr. John Mec- 
Leish, Chief of the Division of Mineral Resources and Sta- 
tistics, Department of Mines, of Canada, on such informa- 
tion as is available, estimates the output at $14,687,875, or 
710,527 fine ounces.%@This is a much poorer result than in 
either 1917, 1916 or 1915, and also not as good as in 1914 
and 1913. The course of gold mining since 1901 is shown 
in the following: 

CANADA’S3PRODUCTION SINCE 190.. 


Value. Ounces. Va! ue. Ounces. 
Weitenusbee $20,741,245 1,003,359 | 1911._....... $9,781,077 473,159 
atic matigsl 18,824,500 911,118 | 1912_......... 12,648,794 611,885 
ae 16,400.000 793,350 | 1913. ........ 16,598,923 802,973 
Bk wcccoun 14,486,800 700,800 | 1914......... 15,983,007 773,178 
a 12,023 ,932 581,660 | 1915......... 18,936,971 916,076 
WO dtieeaa 8,382,780 402,553 | 1916......... 19,234,976 930.492 
, 9,842,100 Py he). Oh |) 15,272,992 738 833 
|” eae eaten 9,790,000 473,208 | 1018... ..c-6< 14,687,875 710,532 
Fe ncatipinisnidiun 10,205,835 493,708 





India.—The returns from the Colur field, from which 
very much the greater part of the East Indian gold product 
is obtained, indicatejthat the yield of the country in 1918 was 
moderately less than that of the preceding year, the decline 





being largely accounted for in the Mysore workings. The 

details for the last seven years are appended: 
EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES. 

1918. 1917. 1916. 1915. 1914. 1913. 1912. 

Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. Ounces 

Champion Reef.______ 91,462 98,439 114,586 127,488 137,255 133,375 132,338 

Ooregum ...__._..... 88,927 90,685 90,619 86,643 96,261 95,235 92,177 

i Rcaeireintatienns 174,208 198,446 197,258 207,981 230,665 232,100 231,687 

Nuadydroog __.______ 78,757 79,686 80,401 76,063 79,924 80,379 86,995 

Balaghat __.___.____- 22,256 19,929 17,725 16,083 17,403 17,495 17,379 

North Anantapur____- 12,993 13,547 13,462 15,570 13,350 19,780 7,271 

Sg aad ated ci 16.071 20,230 27,025 26,768 27,045 19.745 16,991 

NN i 484,674 520,962 541.076 556,596 601.903 589,109 584,838 


Russia.—Such information as is at hand from Russia, and 
that very meagre, indicates that production is gradually de- 
clining, in part the result of the falling off in yield in the 
Lena River district. The 1916 and 1917 figures have been 
corrected to conform to U.S. Mint Bureau data. Later re- 
sults are estimated. Details for the last 14 years are appended. 

RUSSIA'S PRODUCTION SINCE 1903. 





Value. Ounces. Value. Ounces. 
li acinecpren $22.291,600 1,078,356 | 1912........_.$22,199,600 1,073,875 
Se iscanscsenmen 19,494,700 943,056 | 1913__._.. ._.. 26,507,800 1,282,313 
BE echuccnavmanonah 26.624 ,000 1,290,840 | 1914_......__. 28,587,000 1,382,897 
ee 28,052,200 ek Be: Rae ge 26,322,746 1,273,362 
BE Aa 32,381,300 1,566,448 | 1916. ........ 22,500,000 1,088,437 
ae 35,579.600 FF Tt | aa 18,000,000 870,750 
Fa acest 32,151,600 1,555,323 | 1918......... 17,157,594 830,000 


Other Countries.—The war has too lately ended to make it 
possible to secure information from many of the smaller 
producers of gold and especially from other sections of the 
Continent, any more than from Russia. France and Aus- 
tria are the only countries to be credited with a mentionable 
yield, and with both involved in the war the amount of gold 
secured presumably has been curtailed. In Mexico, moreover, 
conditions were not conducive to increased activity in mining. 
In fact, there is reason to believe that the 1918 output was 
below that of 1917. South and Central America, too, are 
likely not to have contributed more largely to the world’s 
new stock of gold in 1918 than in 1917. ‘Other Countries” 
collectively, and not including Mexico, which appears sepa- 
rately in our compilation, have apparently decreased their 
production by about 77,495 fine ounces. 


Silver Production of the World. 
In making investigation as to the production of silver in the 
world, the difficulties encountered in following the course of 
gold mining in 1918 are multiplied. The estimate of the 





————— —— 
Bureau of the Mint covering the result in the United States 
is available as usual, and it shows a decrease, gains in Mon- 
tana, Washington and Utah having,been more than offset 
by a declining yield in Idaho, Arizona, Colorado, Nevada 
and New Mexico. For Canada Mr. McLeish puts the silver 
yield at 20,800,000 ounces, or some 1 1-3 million ounces less 
than in 1917. This includes practically all the reliable in- 
formation we have at hand regarding?1918. There is a pos- 
sibility, however, that in Mexico andjsome parts of South 
America there may have been some increase in yield, stimu- 
lated by the high level of price’at which the metal has ruled. 
The price of silver in London fluctuated much less widely 
during the year than in 1917, the close having been at 
48 7-16d., against 434d. at the opening, with the highest 
price 49}4d. on Aug. 21, the lowest 4214d. and the average 
47.52d. In 1917 the average was 40.85d., or 6.67d. lower, 
and the averages in earlier years were 31.314d. in 1916, 
23 54d. in 1915, 25 5-16d. in 1914, 27 9-16d. in 1913, 28 1-32d. 
in 1912, 24 19-32d. in 1911, 24 11-16d. in 1910 and 23 11-16d. 
in 1909. 
We now present a statement of silver production covering 
each year since 1890. See ‘“‘Chronicle’” of2Feb. 11 1899, 
page 258, for results back to 1871: 


SILVER.—WORLD’S PRODUCTION IN OUNCES AND STERLING 











Untied Al Other Total, 
Fine Siates. Merwo. Australia. Producers. Total Values} 
Ounces, Ounces Oo 0 Ounces. Ounces. £a 
i901... 55,214,000 57,656,549 10,230.046 49,910,688 173,011,283 19.508,934 
1902.... 55,500,000 60,.176.604 8.026,037 39,060,842 162,763,483 16,318,731 
1903... 54,300,000 70,499,942 9,682,856 33,206,394 167,689,192 17,292,944 
1904.. . 57,682,800 60,808,978 14.558.892 31,144,596 164,195,266 18,044,172 


1905.... 56.101,600 65,040,865 12,561,600 


Total 35,884,774 169,588,839 19,652,878 
01-05 278,798,400 314,182,938 





55,069,431 189,207,294 837,248,063 90,908.65 
1906. . 56,517,900 55,225,248 14.237,246 39,660,226 165.640.640 21.308,978 
1907.... 56,514,700 61,147,203 19,083,031 48,269,689 185,014,623 23,271.622 
1v08_... 52,440,800 73,664,027 17,175,099 69,906,444 203,186,370 20.636,116 
1909_... 54,721,500 73,949,432 16,359,284 66,185,417 211,215.633 20.846,543 
on ae . 57,137,900 71,372,974 21,545,828 72,822,660 222,879,362 22,926,393 
ota 





1996-10 277,332,800 335,358,904 
1911_... 60,399.400 79,032,440 


88,400,488 286,844,436 987,936,628 108,989,652 
16.578,421 %9,362,583 225,372,844 23,094,547 
1912__.. 63,766,800 74,640,300 14,737,944 71,165,610 224,310,654 26,198,781 
1913... 66,801,500 70,703,828 18,128,577 68,273,938 223,907,843 25,714,416 
1914._... 72,455,100 27,546,752 3,573,077 57,051,090 160,626,019 16,941.026 
1915.-.. 74,961,075 39,570,151 4,295,755 60,023,519 178,850,500 17,605,696 


"11-15 .338,383,875 291,493,471 57,313,774 325,876,740 1013067 ,860 109,554,366 
1916._.. 74,414,802 22,838,385 4,063,300 59,861,413 161,177,900 21,029,686 
1917... 71,740,400 31,214,000 _ 4,070,800 56,963,300 163,992,700 27,912,928 
1918 est. 67,879,206 32,000,000 * 4,000,000 57,000,000 160,879,206 31,540,829 


a Values of silver in this*table are commercial values and are computed on_ the 
averag € price each year of silver as given by Messrs. Samuel Montagu & Co., Lon- 
don. Value of £ in this table, $4.8665. 














Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of nirety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The 
bills are dated Monday, June 30. 











PROPOSED LOAN OF $75,000,000 TO CANADA. 

Negotiations whereby a loan of $75,000,000 will be 
extended to Canada by New York banking interests are 
understood to have been completed on Wednesday last, 
July 2. Conferences with regard thereto were held this 
week at the offices of J. P. Morgan & Co., which it is stated 
will head the group of banking houses through which the 
loan will be floated. With regard to the purpose of the 
new loan, the following debate in the Canadian House of 
Commons on Saturday last, June 28, is illuminating: 


Mr. D. D. McKenzie: I desire to call the attention of the Minister o 
Finance (Sir Thomas White) to an item that appears on the front page of 
tnis morning's Citizen stating that a Canadian loan of $75,000,000 is being 
negotiated in New York and that the negotiations are about closed. Is 
there any truth in this statement? 

Sir Thomas White (Minister of Finance): Negotiations for such a loan 
have been proceeding for some time past but are not yet concluded. There- 
fore, any announcement on the subject is premature. My honorable 
friend is no doubt aware that two years ago we floated in New York a 
loan of $100,000,000. ‘That loan will mature in August next. The object 
of the negotiations now in progress is to provide funds to meet that maturity. 

Mr. E. B. Devlin: Was the forthcoming loan of $75,000,000 covered 
by the Minister of Finance in that part of his budget speech referring to 
the loan of $350,000,000 authorized by resolution? 

Sir Thomas White: No, but loans maturing were referred to in the budget 
speech. I stated in that speech that loans were maturing in London and 
in the United States, and taat temporary action would be taken to meet 
them. There is a resolution now before Parliament asking for the neces- 
sary authority to borrow $100,000,000 which covers the amount of loan 
that we have in view in New York. I stated at the time the $350,000 ,000 
resolution was before the House that we should require further borrowing 
legislation. 

Mr. J. H. Sinclair (Guysborough): The minister has stated that the loan 
of two years ago was for $100,000,000. He now proposes a loan of $75,- 
000,000 to retire it. What becomes of the difference in amount? 

Sir Taomas Waite: A certain proportion of the $100,000,000 has been 
got in and cancelled. 
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Sie Sam Hughes (Victoria): Is the loan in New York being negotiated 
privately, or is it being offered for public competition? 

Sir Thomas White:The loan is being negotiated through the fiscal agent 
-of the Government, the Bank of Montreal. 

The $100,000,000 loan of 1917, bearing 5%, were offered 
at 98 and interest, yielding approximately 6.07%. No 
details have yet been announced with regard to the new 
offering. 


NEW YORK FUNDS REACH HIGH MARK 
IN MONTREAL. 


The following is taken from ‘Financial America” of 
June 30: 


The advance in New York funds here to a new record high at 3 1-32% 
premium is attributed to the demand incidental to disbursements in New 
York in which C. P. R. figures largely for its first of July dividend. It is 
also said American banks have been withdrawing their balances hereto 
take advantage of the high call money rate in Wall Street. After the turn 
of the month an easier tone is anticipated again for funds. 














OPENING OF FRENCH AMERICAN BANKING 
CORPORATION. 

The French American Banking Corporation, recently 
organized, under the banking laws of New York State and 
the Federal Reserve Act, with a capital of $2,000,000 and 
surplus of $500,000, began business on Tuesday of this week, 
July 1, at 67-69 William Street, New York. As has hereto- 
fore been indicated in these columns, the following banks 
are associated with and own the entire capital stock of the 
French American Banking Corporation: Comptoir National 
D’Escompte De Paris, National Bank of Commerce in 
New York and the First National Bank of Boston whose 
numerous branches and correspondents all over the world 
it is announced furnish a through equipment for foreign 
trade purposes. A general foreign and international bank- 
ing business will be transacted by the new corporation, with 
special facilities in connection with France and the French 
Colonies and dependencies. An announcement issued by 
the Corporation also says: 


We are prepare i to issue letters of credit and cable credits, to buy and 
sell prime acceptances, bills of exchange and cable transfers, and to handle 
collections on all parts of the world. Deposit and curreat accounts in 
connection with such foreign business willebe carried on favorable terms. 

Our foreign trade department will direct its efforts towards the develop- 
ment of the import ani export trade by bringing buyers and sellers in touch 
with one another, ani by assisting manufacturers, producers and merchants 
to enter foreign markets. 


The directors of the new corporation are 


James 8. Alexander, President National Bank of Commerce in New York. 

Paul Boyer, President Comptoir National D’Escompte De Paris. 

Paul Fuller, Jr., of Messrs Coudert Bros., N. Y. 

F. Abbot Goodhue, Vice-President of the First National Bank of Boston. 

Maurice Lewandowski, Manager Comptoir National D’Escompte DeParis 

Edgar Llewellyn, Manager Comptoir National D’Escompte de Paris 
so E. Rovensky, Vice-President National Bank of Commerce in New 

ork. 

Maurice Silvester, President French American Banking Corporation. 

Stanislas Simon, Managing Director Banque de I’'Indo Chine Paris 

Harry B. Thayer, President Western Electric Company. 

Daniel G. Wing, President of the First National Bank of Boston. 

Owen D. Young, Vice-President General Electric Company. 


The following are the officers: 


Maurice Silvester, President Roger P. Kavanagh, V.Pres. & Treas. 
F. Abbott Goodhue, Vice-Pres. Toomas E. Green, Secretary 
John E. Rovensky, Vice-Pres. 


Previous references to the new corporation will be found 
in our issues of May 3, page 1765; May 10, page 1874; 
May 17, page 1980, and May 31, page 2186. 








SUSPENSION OF SALES OF NATIONAL WAR BONDS 
AND TREASURY BILLS INCIDENT TO 
NEW BRITISH LOAN OFFERINGS. 


In reporting the suspension of the sales of National War 
bonds and Treasury bills, incident to the new British loan 
offerings, the London ‘‘Financial News” of June 2 said: 

The Treasury has already begun preparations for launching the New 
Funding Loan, without waiting for Parliamentary sanction for the issue. 
Greatly to the surprise of a good many people, a notice was posted up at 
the Bank of England the first thing on Saturday to the effect that the sale 
of Treasury bills had been suspended until further notice, while after 
official hours the Bank of England announced that no further applications 
would be received for National War bonds of the fourth series. 

From these facts the opinion was deduced that the prospectus of the new 
Loan would make its appearance almost immediately after the Whitsun- 
tide holidays. 

The official notice as to War bonds is as follows: ‘The Bank of England 
are authorized to announce that the receipts by banks in the United King- 
dom and by the Post Office of applications for National War bonds of the 
Fourth Series ceased at the close of business on Saturday, May 31 1919.”" 

The same paper on June 3 also said: 

As the sales of National War bonds have now been discontinued, in an- 
ticipation of the new loan, last week's subscriptions complete the total of 
the issue which commenced under very unfavorable auspices in February 
ast. The fourth issue never recovered from the unpopularity created by 
disappointment at their close resemblance to the previous issues of National 
War bonds after definite statements that the last chance to purchase bonds 
of that attractive character would be lost in January. Having regard to 





the circumstance of their origin they have done fairly well, as they have 
provided about £78,000,000 in seventeen weeks, or an average of about 
£4,600,000 a week. 

The total sales of this issue in seventeen weeks so far recorded are £77,- 
796,821. 


LONDON 








STOCK EXCHANGE RULES AGAINST 
SPECULATION. 


In reporting a change in the London Stock Exchange 
rules, the “Journal of Commerce” in a London cablegram 
June 12 said: 

The Stock Exchange committee announces a few unimportant altera- 
tions of the war emergency rules. 

The committee is evidently not disposed to permit speculation, as one of 
the recommendations would make brokers responsible that clients actually 
hold the stock they offer for sale. 








OPEN SALES ON LON DON STOCK EXCHANGE. 


On July 2 a special cable to the New York “Journal of 


Commerce”’ from London said: 

Further reducing war restrictions of the Stock Exchange Committee 
has deleted the rule forbidding open bidding and offering of stock. Con- 
sequently to-day the comparative silence of the markets since the house 
reopened in January 1915, was broken by shouts in the active markets, 
such as oils. A further relaxation of war restrictions expected when peace 
is ratified. 





WAR EXPENDITURES OF BRITISH COLONIES AND 
DOMINIONS. 

According to a statement reported to have been made in 
the British House of Commons in May the war expenditures: 
incurred by the British colonies and dominions, partly esti- 
mated up to March 31 last (in the case of Newfoundland up 
to April 30) was: 


Cee og. ci IO. ob ok bbOE Ede enn oon ase £255 ,454,000° 
BN |. sD S , «cin RRR chs cddicncueitndeteals 291,000,000 
Deer Meee i es ce es kc  deteeh 75,750,000 

ee CR 505 ie aa ae wl ek tie ih wide 32,950,000 
NUNN S65 8 i OE ee ibn one ieseee 1,880,006 


Capitalized cost of pensions due to the war were reported 
as: 


SL. = csc eoke epee eee ee oe bln ccak eae £88,000 ,000 
IN 6s 5 ie oe ERC ee oe ee. cas beeobnmae 100,000,000 
aw: Deelent as nai) et es 12,000 ,000- 
SE RESIS LT IR eRe ee Fee ESD | rs 2,250,000 
OI oe Po as ce ap occ nnnigntsunads a 3,200,000° 








SUCCESS OF SPANISH BOND ISSUE. 

Advices to the effect that the Spanish bond issue of 
1,656,000,000 pesetas had been five times oversubscribed 
were received in Madrid cable grams to the press on June 16. 
Within a few hours, it is stated, the entire loan was taken 
up, one bank’s subscription being for the whole issue of 
bonds. Details of the new issue were given in these col- 
umns June 14, page 2385. 








NATIONAL CITY BANK OPENING BRANCHES IN 
TRINIDAD. 


The following is taken from “Commerce Reports’ of 


June 9: 

The National City Baak of New York has sent representatives to Port 
of Spain, Trinidad, to open a branch in this city as soon as possible. Com- 
modious quarters have already been secured, and the new bank wil!l soon- 
be ready for business. It is anticipated that the establishment of this 
branch in Trinidad will tend to greatly assist the financing of trade relations: 
with the United states. 

There are oly three banks established here at present—the Colonial 
Bank, owned in London, the Royal Bank of Canada, a branch of the 
Canadian institution of the same name, and a purely local bank. The 
three institutions enjoy a good business, and the first two have a privilege 
of note issue. Higher rates for money prevail in Trinidad than in the 
United States, Canada, or England. 








GERMAN MARK RATE FOR U. S. SOLDIERS. 


On June 14 ‘Financial America’’ in advices from Wash- 
ington said: 

For purposes of pay of the American Expeditionary Force, the value 
of the German mark for the month of June has been fixed at 7.373c., com- 
pared with a normal value of 23.8c.. the War Department announced to- 
day. lt has been a problem to provide American currency io foreign 
ports to returning soldiers in exchange for foreign money. Treasury 
checks have been acceptable to the men who want real cash and considerable- 
shipment of currency has been necessary. 

A new arrangement has been made by which a New York trust com- 
pany will sell its dollar checks abroad without charge at the official army 
rate of exchange. 








FALL AND RISE OF GERMAN MARK. 


Under date of June 20 Paxis cablezrams said: 

The German mark fell to-day on the Swiss Exchange from 36 francs- 
40 centimes to 33 francs 40 centimes per hundred. 

This is considered as significant in well informed financial circles iD 
Paris. 

Berne advices to the daily papers June 22 are authority 
for the following: 

Owing to better peace prospects, the German rate of exchange has risem 
from about 34 to 40% francs for 100 marks. The Austrian rate has risem 
from 15 to 20 francs per 100 crows. 
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CLAIMS OF AMERICANS AGAINST GERMANY. 


On June 7 it was stated that claims of American citizens 
against Germany because of submarine warfare and the 
action of the German Government against American prop- 
erty in that country aggregate nearly $1,000,000,000, ac- 
cording to information given to Congress on that day by 
Frank L. Polk, Acting Secretary of State. The claims 
growing out of submarine warfare alone amount he said to 
$600,009,000, and claims on other accounts are constantly 
reaching the State Department. Mr. Polk’s statement 
was contained in a request for $595,000 for continuing the 
employment during the next year of numerous persons 
added to the force of the department during the war. Mr. 
Polk is quoted as saying: : 

Many and various claims arising out of the war are reaching the Depart- 
ment in constantly increasing numbers and must be examined and prepared 
for diplomatic action. The claims against Germany for submarine losses 
alone amount to more than $600,000,000 and affect a vast number of 
individuals and organizations in this country. 

The resumption of relations with the Central Powers will throw upon the 
law office of the Department a vast number of questions rclating to Ameri- 
can property in Germany, Austria, Hungary, and Turkey. The amount 
of American property in enemy-occupied territory is understood to reach 


the sum of nearly 3300,000,000, much of which will be the subject of claims 
as soon as peace shall have been established. 








REPAYMENT BY GERMANY OF SWISS LOANS. 


The following was contained in a Geneva cablegram to 
the daily papers June 16: 


A German train has arrived at Basle with 14,000,000 gold marks con- 
signed to the Swiss Government for the repayment of toans negotiated 
during the war. The export of this gold from Germany was especially 
authorized by the Council of Four in Paris. 

The full debt of Germany to Switzerland amounts to 350,000,000 gold 
marks, of which 4.000.000 is owed to the Geneva Red Cross, which will be 
paid later, after the Allies’ accounts are settled. 


As to arrangements for the exchange of products between 
Germany and Switzerland, Berne advices June 15 said: 


The Swiss Federal Council and the German Government ratified yes- 
terday afternoon an arrangement by which, in exchange for milk products, 
rice, chocolate, canned fruits, vegetables, and livestock, Germany agrees 
to permit the exportation to Switzerland of 50,000 tons of coal from the 
Ruhr Valley and 12,000 tons of coal briquettes and lignite from the left 
bank of the Rhine each month. Germany will also permit shipments of 
sugar and potash to be sent to Switzerland. 

Under the agreement Switzerland will furnish Germany each month with 
50 cars of milk products, 25 cars of rice, and 70 cars of canned goods. Dur- 
ing the period of the arrangement, which will run from June 1 to Nov. 30, 
this year, 5,000 head of cattle and 2,509 goats will also be sent to Germany. 





R. L. OWEN IN SUPPORT OF PLAN OF MESSRS. 
DAVISON AND VANDERLIP FOR AIDING 
EUROPE. 


The following st2tement by Senator Robert L. Owen 
the urgency of extending credits to European purchasers 
of American goods, was made public last week: 


Mr. H. P. Davison, of J. P. Morgan & Co., and Mr. Vanderlip, formerly 
of the National City Bank, are entirely right about the urgent need of 
extending credits to European purchasers of American goods. 

Exporters in the United States are shipping abroad monthly over $300,- 
000,000 in excess of the imports of goods into America from abroad. This 
absolutely necessitates the extension of credits to foreign purchasers, either 
directly or indirectly, and these credits should preferably be exteaded by 
the purchase in America of foreign securities, either Governmental! or com- 
mercial and financial. 

The lack of a system for marketixg European securities in America causes 
a congestion of European bills offered for sale in America, and the banks not 
being ab!e conveniently to extend these credits naturally are unwilling to pay 
the par value of such bills and discount them heavily, so that, as in Italy, the 
Italian purchaser in order to buy American dollars with Italian lire is com- 
pelled to give approximately 8 lire for a dollar, instead of 5.18 lire for a 
dollar. In orther words, the Italian purchaser is taxed around 60% for 
the privilege of buying in the United States because of our appreciated cur- 
rency. 

“The Italian authorities cannot permit this. The Italian merghant can 
cannot stand it. The Italian consumers cannot afoord it. In like degree 
the same thing is true with regard to the French consumers. merchants and 
authorities. The same thing is true in Great Britain. Sothat the British, 
French and Italian authorities are exercising their powers to prevent ship- 
ments from the United States until the exchange rates are adjusted. 

“The steadily expandi-g flow of our exports should not be broken up, be- 
cause the business is very profitable to America; because it will enable 
Europe more quickly to recover industrially and commercially, and wil! 
enable Europe more quickly to employ her labor and repay America with 
the products of her labor; Moreover, it would check the tendency in 
Europe to riot, disorder and Bolshevism by prompting the employment 
of labor in productive enterprises. 

“It is of the highest importance that the American banks and business 
men should insist on a quick solution of a plan to sell European securities 
to the American investing public. 

“Belgium had a 3% rate of interest per annum for fifty years before 
the war for her merchants and manufacturers, and the Europeans deeply 
appreciate the importance of a low rate of interest. France has had a 3% 
rate before the war for many years. During the war British acceptances 
have ruled around 3%% in London. Belgium, borrowing money from 
us, has just lowered the rate. I am informed, to 4%, while call money in 
New York has been around 5 or 6%, with disconcerting, irregular move- 
meats, running up to 10 or 15%. Stability and a low interest charge is 
vital to American business interests. But Europe will not stand for the 
present high exchange rates running from 10 to 60% on American pur- 
chases, and our country must take steps to correct the present high ex- 
change rate with Great Britain, France and Italy.” 


a. 


RELAXATION BY AUSTRALIA OF RESTRICTIONS ) 
ON NEW CAPITAL ISSUES. 


From “Commerce Reports” of June 17 (published by the 
Department of Commerce) we take the following with 
regard to the relaxing of capital issue of restrictions in 
Australia, as contained in advices, received from Trade 
Commissioner A. W. Ferrin of Melbourne. 


The acting Prime Minister of Australia recently an-o inced that the Gov- 
ernment has under consideration the relaxing or lifting of the war restric- 
tions placed upon the issue of new capital some three years ago. Statistics 
supplied by the Commonwealth Treasurer, showing the issues authorized 
from the commencement of the regulations on Jan. 26 1916 to Feb. 28 1919 
reveal the fact that during this period Australian industry underwent con- 
siderable expansion. The total number of applications for the issue of new 
capital authorized was 4,617. Of these 2,430 were applications from new 
companies and 2,187 from existing companies. The toal issue of capital 
authorized was $368,416,958, made up of new companies $194,775,628 , 
and existing companies $173,640,330. 

The general purposes for which the issues were authorized can be thus 
summarized: Manufacture and production, 2,119 applications, total issue 
$173,696 ,383; trade and finance, 1,107, applications, total issue $86.995,- 
300; mining, 800 applications, total issue $48,915,630; public utilities, 113 
applications, total issue $22,111,645; other purposes, 478 applications, 
total issue $36,697,000. 

In the case of companies for manufacturing and production purposes, the 
number of applications from new companies authorized was 1,121, with a 
capital issue $101,244,218, and from existing companies 998, with a capital 
issue of $72,454,165. Under the heading of trade aad finance the appli- 
cations from new companies totaled 590, with a capital issue of $37,537,212; 
and from existing companies 517, with a capital issue of $49,458,088. There 
were 432 applications authorized from new mining companies, the capital 

-issue being $32.510,123; while applications from existing mining concerns 
numbered 368, the capital totaling $1€,405,507. 








NEARLY $7,000,000 IN EXCHANGE TRANSMITTED 
BY AMERICAN RELIEF ADMINISTRATION. 


The American Relief Administration in announcing on 
June 28 that no further deposits would be aecepted by the 
Exchange Department for remittance to Europe after June 
30 said: 

Since the latter part of April when the American Relief Administration 
was granted by the Federal Reserve Board the eclusive privilege of handling 
exchange transactions for Finland, Poland, Czecho-Slovakia, German 
Austria, Jugo-Slavia, Roumania, Serba and Germany, there has been 
transmitted to these countries nearly $7,000,000. This total sum was made 
up of many thousand individual remittances from a few dollars up to sey- 
eral thousands, and has served to establish communication between Ameri- 
can banks and their corresponding bank in Europe after four years of 
isolation. 





NEW YORK BANKERS RESUME DEALINGS IN 
AUSTRIAN EXCHANGE. 

The following is taken from the New York ‘Evening 
Post’’ of July 2: ° 

For the first time since March 1917, New York bankers are dealing in 
Austrian exchange. The rate to-day was 44 cents to the Austrian crown, 
against a parity of 20.3 cents. The last previous quotation, on March 
28 1917, was 11.48 cents. Under a ruling of the Federal Reserve Board 
last week, bankers are permitted to buy and sell exchange on Finland, 
Poland, Czeoho-Slovakia, Austria and other east-European countries. 
Prior to that, remittances could only be made through the American Re- 
lief Administration, which used the proceeds of the remittances to buy 
foodstuffs for the various countries. 

Dealings with Hungary, Germany and Bolshevik Russia are still under 
the ban. They can only be resumed when a license is issued by the au- 
thorities at Washington. Bankers are divided in their opinions as to 
whether transactions with Germany will be permitted as soon as the Gere 
man Assembly ratifies the Peace Treaty, or only after the American Senate 
has ratified it. 

Some dealings were also put through by bankers to-day on points in Fin 
land, Poland and Czecho-Slovakia. Finmarks were quoted at 10% cent! 
against par of 19.3: Polish marks at 74% cents, and Czecho-Slovak crowus! 
which are the same intrinsic values as Austrian crowns, at 614 cents. 











UNITED STATES WHEAT DIECTOR’S ADVICES TO 
BANKS CONCERNING WHEAT 
PRICE GUARANTEES. 

According to the New York “Tribune’’ June 28 a letter 
sent out by Julius H. Barnes, United States Wheat Direc- 
tor. to more than 300 banks all over the country with regard 
to the new form of contract between the Grain Corporation 
and dealers and millers and its bearing on credit that banks 
may advance to dealers and millers, says: 


The Wheat Director, in order to make effective the Congressional guar- 
antee of wheat price, proposes to make this effective to the producer by trade 
contracts, particularly with those trade agencies reaching the producer, 
rather than by license regulation. 

With this in view, after numerous trade conferences, we have devised 
contracts which we expect to execute with probably 5,000 mills, 15,0a0 
grain dealers, 3,000 flour jobbers and 15,000 bakers. Through these con- 
tracts is constructed a machinery to reflect a lower resale price of wheat 
products in this country, should that become necessary, and with the least 
possible chance for misrepresentation or abuse. 

It is an essential feature of these contracts that those facilities that buy 
from the producer should pay the guarantee price as named in the Presi- 
dent's proclamation, or a fair reflection thereof, and contracts with these 
two trades are framed accordingly. 

It is important that there be the fullest understanding and confite> e 
that credit extended to those facilities on basis of their contract obi ati ns 





to pay the guarantee price will be properly secured. 
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U. 8. GRAIN CORPORATION INQUIRIES LOOKING 
TO BORROWINGS FROM CHICAGO BANKS. 


In its issue of June 27 the Chicago ‘‘Tribune”’ said: 


The Government Grain Corporation, the billion dollar concern which 
guarantees the farmer $2 26 a bushel for wheat, has begun making in- 
quiries among Chicago banks as to their ability to supply funds during the 
crop moving season. ‘The Corporation expects to borrow $30,000,000 in 
this territory, the local banks are advised. 

It is evident that the size of the crops will make a large demand upon 
money resources, but bankers are not yet predicting a closeness in credit, 
although there is some reason to believe that an old time crop moving 
period may develop. The Federal Reserve Bank system stands in the 
way of fancy interest rates and early preparations for the autumn demand 
may provide the remedy. During the period of the war it was found that 
money situations against did not arise. This was especially 
pronounced in the matter of income tax payments. Although patrons 
of the banks whose capital was absorbed in war activities felt they would 
be unable to raise their taxes without special sales of their products, they 
found, when the test came, that they were able to borrow. 








SENDING OF REMITTANCES TO GERMANY AGAIN 
PROHIBITED—EXCHANGE ON CENTRAL 
EUROPEAN COUNTRIES. 

The restoration of the prohibition against the sending of 
remittances to Germany was announced on June 30 by F. I. 
Kent, Director of the Division of Foreign Exchange of the 
Federal Reserve Board who at the same time made known 
that foreign exchange dealers would no longer be required 
to purchase exchange from the American Relief Administra- 
tion on Finland, Poland, Czecho-Slovakia, German-Austria, 
Jugo-Slavia, Serbia, Rumania and Germany. The lifting 
of restrictions affecting remittances to Germany, making 
possible transfers of funds provided the proceeds were 
used for the purchase of food, was announced on May lI, 
and was referred to in our issue of May 3, page 1766. The 
prohibition announced this week also exists as to Hungary 
and to that part of Russia under the control of the so-called 
Bolshevik Government. As to the present week’s an- 


nouncement the “Journal of Commerce”’ on July 1 said: 

The step was accepted in banking circles as a move in carrying out the de- 
termination of the Allies to enforce the blockade until the peace treaty had 
been ratified by the German Assembly. The rescinding of the prohibition 
rests with the War Trade Board, and is expected when the news is received 
of the ratification of the treaty, if not before that date. So far as Russia 
and Hungary, both under the control of the Reds, are concerned, the ban 
is expected to endure longer. 

The ruling is in contrast to the anticipation in some quarters that the Ger- 
man mark would be freed from restrictions in this country upon the signing 
of peace. 

The following is Mr. Kent’s announcement as made public 
by Benjamin Strong, Governor of the Federal Reserve Bank 
of New York: 

“Dealers,” as defined under fhe President’s Executive Order of Jan. 
26 1918, are no longer required to purchase exchange upon certain Central 
European countries from the American Relief Administration, according to 
the following regulation issued to-day by the Division of Foreign Exchange 
of the Federal Reserve Board, which we submit herewith for your informa- 
tion: 

“In agreement with the American Relief Administratjon, and, until 
otherwise instructed, ‘dealers,’ as defined under the Executive Order of the 
President of Jan. 26 1918, are not required to purchased exchange upon 
the following countries from the American Relief Administration: 

Finland Poland Jugo-Slavia Serbia 
Czecho-Slovakia Rumania German-Austria Germany 

In this connection attention is called to the fact that the authority to make 
remittances to Germany through the American Relief Administration was 
granted under a special license issued by the War Trade Boari, which 
only covered remittances which were made through the American Relief 
Administration, and until the War Trade Board issues a further general 
license permitting transfers of funds to be made to Germany, the with- 
drawal of the American Relief Administration as a medium through which 
exchange on Germany can be purchased, restores the prohibition against 
making remittances to Germany, either directly of indirectly, as it has 
existed under the Trading-with-the-Enemy Act before the War Trade 
Board issued the general license which authorized remittances to be made 
through the American Relief Administration. 

The same prohibition exists in connection with Hungary and that part 
of Russia now under the control of the so-called Bolshevik Government. 





FOREIGN EXCHANGE DEALERS AUTHORIZED TO 
MAKE REMITTANCES TO SLOVAKIA. 


Under a regulation issued on June 30 by the Division of 
Foreign Exchange of the Federal Reserve Board foreign 
exchange dealers are permitted to make transfers of funds 
to non-enemy persons in the Province of Slovakia in Czecho- 
Slovakia. The following is the announcement as made by 
Governor Strong of the Federal Reserve Bank of New York: 

The Division of Foreign Exchange of the Federal Reserve Board issued 
to-day the following regulation under the Executive Order of the President, 
dated Jan. 26 1918, which we submit herewith for your guidance: 

“Notice is hereby given that ‘dealers,’ as defined under the Executive 


Order of the President of Jan. 26 1918, until otherwise instructed, may 


make transfers of funds to persons not enemies or allies resident in the 
Province of Slovakia in Czecho-Slovakia.”’ 











PRESIDENT’S PROCLAMATION REVOKING EMBARGO 
ON SHIPMENTS OF BULLION AND CURRENCY. 
The issuance by President Wilson of a proclamation re- 

voking former proclamations relating to the embargo on 
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shipments of coin,,bullion and currencygand tojthe restric- 
tion on transactions in foreign exchange was madeknown by 
the Federal Reserve Boardjin an,announcement issued as 


follows on June 30: ‘i 

The Federal Reserve Board”has been advised through the Secretary of 
the Treasury that the President has signed a proclamation revoking, sub- 
ject to certain exemptions, certain prior proclamations and orders, in- 
cluding the Executive Order of Jan. 26 1918, relating to the embargo on 
coin, bullion and currency and to the restriction on transactions in foreign 
exchange. Under this action and the action thereunder which has been 
taken by the Federal Reserve Board with the approval of the Secretary 
of the Treasury all restrictions have been removed from the export of coin, 
bullion and currency and from transactions in foreign exchange except with 
or for persons in that part of Russia now under control of the so-called Bol- 
shevik Government, including also the export and import or ruble notes. 
Applications and licenses, beginning July 1 1919, will not be required for 
the export of coin, bullion or currency except as above stated. Neither the 
proclamatior nor the action of the Federal Reserve Board in connection 
therewith should be construed so as to authorize remittances to enemy 
territory, which are permitted, as heretofore, only under special or general 
license of the War Trade Board. 

Fred I. Kent, Director of the Division of Foreign Ex- 
change of the Federal Reserve Board has issued the following 
announcement in the matter: 

By proclamation, under date of June 26, the President has abrogated 
the Executive Order of Jan. 26 1918, dealing with the control of foreign 
exchange and the exportation and importation of coin, bullion, currency, 
&c., except that the Federal Reserve Board remains authorized to control 
dealings with that part of Russia now under the so-called Bolshevik Gov- 
ernment and remittances to countries to which remittances have hereto- 
fore been permitted only through the American Relief -Administration. 

The Federal Reserve Board has just announced that remittances to these 
latter countries are not now subject to any restrictions. Dealings with 
that part of Russia now under the control of the so-called Bolshevik Gov- 
ernment, however, are still prohibited. 

Attention is called to the fact that except in so far as they are permitted 
by a general or a specific license from the War Trade Board, remittances 
to enemy countries are still prohibited. 














COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 

ASSETS. 
May m 1919. aera 1919. eer 1914. 


Gold and subsidiary coin— 











Rts CHA as. ci cetaaititinin stein 61,328,957 61,521,905 28,948,841 
Wise oo i cla 18,675,213 18,935,264 17,160,111 
WS i sitiitis sei edtinks 80,004,170 80,457,169 46,108,952 

Dominion notes__.......----- 179,074,218 177,085,317 92,114,482 
Depos. with Minister of Finance 

for security of note circulation 5,873,250 7,618,219 6,667 ,568 
Deposit of central gold reserves. 107,200,000 112,200,000 3,050,000 
Due from banks-_-_--.......--- 183,683,222 177,356,952 123,608,936 
Loans and discounts-_-_--____-- 1,257,451,827 1,289,887,182 925,681,966 
Bonds,’ securities, &c_..._.__- 437 369,290 430,748,639 102,344,120 
Call and short loansin Canada. 89,187,032 86,091,844 67 ,401 ,484 
Call and short loans elsewhere 

then in Gomeas snsiasoodcws 157,176,325 155,533,666 137,120,167 
I ee 88,868,291 90,174,659 71,209,738 

OE Nga tte test een te 2,585,887 ,625 2,607,153,647 1,575,307,413 

LIABILITIES. 
$ 3 3 

Capital authorized__......--- 189,075,000 194,075,000 192,866,666 
Capital subscribed_-_-....-.--- 115,784,700 114,927,400 115,434,666 
Penitel veld wisi oid cscs ess 114,238,015 113,766,272 114,811,775 
NS EET ae 121,126,066 119,799,736 113,268,898 
Ce. bc, chins dnwiced 215,895,050 208,958,572 99,138,029 
Government deposiis_--_.-_--- 140,057,458 209,884,010 44,453,738 
Demand deposits..........--- 790,335,964 784,062,235 495,067,832 
nee). i , ccaod.S 1,107 ,983,072 1,070,985,080 663,650,230 
Due Ge ROM s.issenc cc 46,902,817 50,616,614 32,426,404 
Bilis wevelie.« o67cu. 2 casads 3,682,426 2,535,218 20,096 ,365 
Other liabilities. _..........-- 25,126,343 25,054,552 12,656,085 





Total,, not including capital 
or reserve fund........-- 2,329,983,130 2,352,096,281 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








PRIVATE CREDITS ARRANGED FOR IN 
STATES IN BEHALF OF FINLAND. 


With regard to the mission to this country and its results 
of Jacob Julin, President of the Commercial Mission of the 
Government of Finland to England, France, Italy and the 
United States, the New York “Sun” of July 1 said in part: 

Mr. de Julin yesterday gave an indication of trade possibilities between 
this country and Finland, saying that an 8,800 ton steamer allotted by 
the Shipping Board would sail within a few days with a cargo of locomotives 
and wheels for railroads owned by the Finnish Government and would bring 
back a cargo of wood pulp. 

The Finnish representative said that his Government up to date had paid 
for everything purchased in the United States, including the railroad sup- 
plies, which were ordered two years ago. When business shall be normal 


UNITED 


according to Mr. de Julin, his country will have no need of credits, the 
balance of trade, on account of timber and other Finnish exports, running 
normally in favor of Finland, according to present expectations. To get 
things going Finland needs credits, and Mr. de Julin on his mission was 
able to obtain the necessary financial aid. He negotiated no specific 
credit, but he will return to Finland assured of private credits in materials 
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needed by Finland sufficient to restore a normal business situation in his 
country. 


“Finland,”’ Mr. de Julin said, “‘has no less than $130,000,000 of timber 
stored and ready for shipment to England and France. She is ready to 
ship wood pulp to the United States. She needs foodstuffs for men and 
cattle, cotton, agricultural machinery and office supplies.There have been 
organized in Finland two steamship lines, but no steamers are as yet avail- 
able. Helsingfors will be the port of Finland and tke steamers will ply 
between that port and New York or Philadelphia, dependent on dock 
and terminal facilities." 


Mr. de Julin returns to Europe to-day on the Orduna. 


CANADIAN GRAIN LOAN. 

Mortreal advices appearing in ‘‘Financial America’”’ of 
June 30 said: 

It is understood here that the Canadian Bankers’ Association has ar- 
ranged to advance $200,000,000 to the Dominion Government to finance 
the handling of this year’s crop, the loan being practically a three-months’ 
one in anticipation of the large Government loan in the autumn. It is 
stated that the grain will be shipped through Canadian ports, which dis- 


poses of the report that it might be handled under the auspices of the 
United States Grain Commission. 


It is stated that it had been hoped to arrange tor the 
financing or the crop in the United States, but that Amer- 
ican grain men had reported that they could not handle the 
Canadian exportable surplus of wheat this year owing to the 
scarcity of ocean tonnage. 














ASSAY OFFICES AUTHORIZED TO PAY MARKET 
PRICE FOR SILVER. 

On July 2 it was announced that the Government assay 
offices had been instructed by Raymond T. Baker, Director 
of the Mint, to pay market prices hereafter for silver found 
in gold bullion purchased by the offices. Before July 1 
the Government paid $1 an ounce for such silver, although, 
it is pointed out, the open market rate rose as high as $1 14 
after the embargo was lifted. 








LAYING OF CORNERSTONE OF NEW ASSAY OFFICE. 


The cornerstone of the new United States Assay Office, 
which is being erected on Wall Street on the site adjoining 
the Sub-Treasury, was laid by Secretary of the Treasury 
Carter Glass on July 1. Secretary Glass was assisted in 
the proceedings by former Secretary of the Treasury William 
G. McAdoo and Verne M. Bovie, Superintendent of the 
Assay Office. In the sealed copper box placed in the cor- 
nerstone there was inclosed, among other things, a copy 
of the Act of Congress authorizing the building of the new 
Assay Office, a photograph of the old building, a list 
of the officials and employees of the Assay Office, a com- 
plete set of United States coins, the Wilson Presidential 
medal and a special commemorative medal, copies of daily 
papers of last Saturday June 28 and of Juiy 1. Mr. Bovie 
in speaking at the ceremonies, stated that the old building 
which had been standing for 75 years had in its early years 
seen an average of about $9,250,000 pass through its doors 
annually, while within the last four or five years more than 
$80,000,000 a month had been handled by the office. Sec- 
retary Glass in his address said in part: 

I recall very distinctly that when we had immediately in care the re- 
vision of the banking and currency system of the United States the fear 
was expressed very generally by New Yorkers themselves that the system 
proposed would have the effect, if it did not have the design, of taking from 
New York its supremacy as the great money centre of the Western Hemi- 
sphere. The response made by us to that critical objection was that the 
Federal Reserve system would not only not take away from New York its 
supremacy, but would accentuate its prestige, and the prediction then 
made has to-day been verified, that under the new system New York would 


supplant London as the money centre, not only of the Western Hemisphere, 
but of all the earth. 


Therefore, I am glad to join in the ceremonies celebrating this s.ot on 
which is to be erected the building which will assemble more gold than has 
ever been assembled on any one spot in the universe, the building which 
typifies the progress of New York as a great money centre, the building 
that will lend its activities to the commerce of our country. I hope before 
very long I may be permitted to take part in celebrating the erection of the 
great Federal Reserve Bank building that will lend ite activities to the 
prestige of New York as the greatest banking centre on earth. 

_The silver trowel used by Secretary Glass is to be ap- 
propriately inscribed and sent to the Treasury Department 
as a souvenir. The new Assay Office will be eight stories 
in height, five of these being underground. Following the 
ceremonies attendant to the laying of the cornerstone a 
luncheon was given by Mr. Bovie at the Bankers’ Club to 
those taking part in the ceremonies. 








TRADING IN BELGIAN ACCEPTANCES. 

The sale in the open market was announced this week of 
$40,000,000 acceptances arising from the $50,000,000 com- 
mercial export credit established in New York in February 
for a consortium of Belgian banks. Trading in the initial 
block of acceptances, amounting to $10,000,000, was re- 
ferred to in these columns June 7, page 2284. 





FINANCING OF CALIFORNIA FRUIT CROP THROUGH 
ACCEPTANCES. 

Bernhard, Scholle & Co. of this city are arranging ac- 
ceptance credits to finance the dried fruit crop of California. 
Thus far credits for $5,000,000 have neen arranged, but it 
is expected that eventually the aggregate of these credits 
will reach between $20,000,000 and $30,000,000. Of the 
two credits already arranged, one for $3,000,000 has been 
granted to the California Prune & Apricot Growers, and 
another for $2,000,000 has been extended to the California 
Associated Raisin Co. The Eastern interests arranging the 
credits are represented on the Pacific Coast by the Bank 
of Italy. The following details, appearing in the New 
York ‘“‘Herald” ot July 2, we learn, correctly explain the 
situation with respect to the arrangements: 


The credits will be revolving credits. Bills will be drawn for thirty, sixty 
and ninety day periods. As rapidly as one credit operation is completed 
through the marketing of the fruit, funds will be available for another of 
like character. The first bills will be drawn about Aug. 1. Bills will 
mature at varying dates up to the first of next April. 

This is the first time that the Western fruiié crop has been handled through 
the medium of acceptance credits. Heretofore the crops have been moved 
with the aid of straight bank loans. Consummation of the present financ- 
ing has been held up for some time awaiting decision by the Federal Re- 
serve Board as to the eligibility of acceptances drawn under this credit for 
discount by the Federal Reserve banks. The issue was whether the mer- 
chandise would comply with the regulations of the Board stipulating that 
the products should be readily merchantable. The decision was in favor 
of the bankers and the bills will be prime bills, eligible for direct purchase 
by the Federal Reserve banks or for rediscount by them. Dried fruit is 
non-perishable and is easily marketed, the Board decided. 

Acceptance bankers predict that the financing of products through the 
medium of acceptance credits will assume large proportions within the next 
few months. One of the important factors is the availability of independent 
warehouses. No acceptances drawn against merchandise are redis- 
countable by Federal Reserve banks unless the merchandise is stored in 
independent warehouses. 

Warehouse room is becoming more and more available as congestion 
caused during the war by storage of war materials is being relieved. Cot- 
ton merchants have established a system of independent warehouses for 
the purpose of meeting the requirements regarding acceptance credits. 
Dried fruit producers also have arranged for independent storage room and 
thus are enabled to finance their products through acceptances. It is 
stated that the next large producing interest to avail themselves of ac- 
ceptance credits will be the flour producers. 








CHICAGO COMMITTEE TO AID IN MOVEMENT FOR 
FINANCING OF EUROPE—FRENCH COMMITTEE. 


The Chicago Clearing House announced on June 30 the 
names of those composing the committee which will repre- 
sent the Federal Reserve District of Chicago in the move- 
ment initiated by H. P. Davison looking to the financing 
and reconstruction of Europe. The names of the members 
of the New York committee were given in our issue of 
June 21, page 2483 and in the same issue we noted the 
adoption by the Chicago Clearing House Association of 
a resolution empowering the Clearing House Committee 
to appoint a similar committee. The latter consists of the 
following: 


For the Bankers—George M. Reynolds, President of the Continental 
& Commercial National Bank; John J. Mitchell, President of the Illinois 
Trust & Savings Bank, and Frank O. Wetmore, President of the First 
National Bank. 

For Exporters—J. Ogden Armour, President of Armour & Co.; B. A. 
Eckhart, President of the B. A. Eckhart Milling Company, and Alexander 
Legg, Vice-President and General-Manager of the International Harvester 
Company. 

The New York “‘Tribune’”’ had the following to say regard- 
ing the appointment of a French committee: 

European bankers are beginning to give concrete thought to the plan 
for financing the Old World, which has been presented to American finan- 
ciers by Henry P. Davison, of J. P. Morgan & Co. A committee, analogous 
to the New York committee, headed by Mr. Morgan, which will represent 
this city in any national arrangement to lend funds to Europe, has been 
appointed by Paris bankers. The European committees, besides repre- 
senting the debtors in negotiations that are expected.-will also be charged 
with co-ordinating the needs of the Continent for raw materials, machinery, 
and foodstuffs, according to the general program. 

The return of President Wilson to the United States, it is believed, will 
act as a spur to the bankers in this country, who seek the moral support 
of the Government at Washington. No significant developments in the 
movement to organize the bankers and industrial leaders of this country 
into a consortium are anticipated during the next ten days. A committee, 
representing Chicago interests, will soon be invited to confer with the 
New York group. 


INTRODUCTION OF BILL TO PERMIT INVESTMENTS 
BY BANKS IN CORPORATIONS ENGAGED IN 
EXPORT TRADE. 

A resolution having the support of the Federal Reserve 
Board and designed to help provide long term credits for 
corporations engaged in foreign export trade in furtherance 
of the plans of H. P. Davison for financing Europe, was in- 
troduced in the House on June 27 by Representative Platt, 
of New York. The resolution would amend Section 25 of 
the Federal Reserve act so that any national banking asso- 
ciation might invest up to 5% of its total capital and surplus 
in the stock of concerns, chartered under United States 
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laws, which are engaged in foreign or international financial 
operations relating to export business. The recommen- 
dations df the Federal Reserve Board in the matter were 
referred to in these columns last week, page 2582. 








FEDERAL LAND BANK FARM LOAN BONDS 
DISPOSED OF. 

It was announced on June 30 that all of the 354,000,000 
Federal Land Bank 44%% Farm Loan Bonds recently offered 
had been sold. The offering, as was indicated in our issue 
of June 21, page 2485, was announced on June 17 by the 
Farm Loan Board. The issue was sold direct by the twelve 
Federal Land Banks and a nation wide group of investment 
houses, the latter being represented by a syndicate composed 
of Alexander Brown & Sons, Harris Forbes & Co., Brown 
Bros. & Co., Lee, Higginson & Co. and the National City 
Company. 


PETERS JOINT STOCK LAND BANK OF OMAHA. 


The Peters Joint Stock Land Bank is the title of a new 
institution which will soon open for business in Omaha, 
Neb., with capital of $300,000 (par $100) under a charter 
granted by the Federal Land Board at Washington on June 
6. The new bank was organized by officials of the Peters 
Trust Co. of Omaha and is located temporarily in the offices 
of that company in the Omaha Nat. Bank building. Later 
it will, in conjunction with the Peters Trust Co., move to 
quarters now in course of preparation. The officials of the 
new bank are: W.S. Weston, President; M. D. Cameron, 
First Vice-President; R. C. Peters, Second Vice-President, 
and C. J. Claasen, Secretary-Treasurer. The above offi- 
cials, together with John F. Stout former the directorate 
of the bank. The “Omaha Bee” of June 7 in announcing 
the organization .of the new bank said: 


Money will be loaned by this bank on 20)-34year amortization farm ioans 
bearing 6% interest without commissions. Bonds ranging from $25 to 
$1,000 will be issued by the Treasury Department at Washington in the 
name of the Peters Joint Stock Land Bank against the amortization 
loans. ‘The bonds issued by the Treasury Department wiil bear 5% 
interest, this to be secured by first farm mortgages in lowa and Nebraska, 
to which two States the business of the bank will be confined. 

The bonds will be tax free. 














TO-DAY (JULY 5) PROCLAIMED BANK HOLIDAY 
IN RHODE ISLAND. 


Under a proclamation issued on June 27 by Gov. Beeck- 
man of Rhode Island to-day (July 5) has been proclaimed 
as a bank holiday throughout the State. The Governor’s 
action, it is announced, was taken at the instance of the 
Rhode Island State Bankers’ Association and the Provi- 
dence Clearing House Association the request for the holiday 
in connection with that of Independence Day having been 
made in recognition of the added labors borne by the bank 
employees during the Liberty Loan campaigns. The fol- 


lowing is the Governor’s proclamation: 

Whereas, It has been represented to me hy the Executive Committee of 
the Rhode Island State Bankers’ Association and by vote of the Providence 
Clearing House, and by request of practically all of the banks in the State, 
that Saturday July 5 1919, be proclaimed a bank holiday, in appreciation 
of the labors of the officers, clerks, brokers, salesmen and other employees 
of the banks in the arduous and exhausting work, not only during the regu- 
lar hours of the day, but often running late into the night, in assisting the 
remarkable success of the Liberty and Victory Loans in the State of Rhode 
Island; and, 

Whereas, Saturday, the 5th of July 1919, immediately follows the na- 
tional holiday, and will be observed as a half-holiday by banking and 
manufacturing enterprises throughout the State, and little or no incon- 
venience will result in making this particular Saturday a full holiday for 
the purposes herein mentioned: 

Therefore, 1, R. Lingston Beeckman, Governor of the State of Rhode 
Island, in grateful recognition of the conspicuous services rendered the 
nation in financing the recent war by the banking institutions of the State, 
its officers, clerks, brokers, salesmen and employees, by virtue of the 
power vested in me under Chapter 201 of the General Laws of the State, 
hereby appoint Saturday, the 5th day of July, A. D. 1919, to be observed 
as a bank holiday, and request that all banks and banking institutions 
within the State close their places of business on that day. 








RESIGNATION OF M. W. HARRISON AS SECRETARY 
SAVINGS BANK SECTION OF A. B. A. 

Milton Harrison, Secretary of the Savings Bank Section 
of the American Bankers’ Association since May 1 1915, 
has resigned that office to take the position of Executive 
Manager of the Savings Banks Association of the State of 
New York. The resignation becomes effective Sept. 1. 
Sinee Mr. Harrison took up the work of the Savings Bank 
Section he has made a name for himself in numerous ac- 
tivities connected with the savings institutions of the United 
States, particularly in regard to the promotion of habits 
of thrift and industry among the people. He took a promi- 
nent part in organizing and perfecting the campaign for the 
sale of War Savings Stamps, spending several months at 





Washington and working in collaboration with the Treasury 
Department on the details of the campaign. He is a grad- 
uate of the American Institute of Banking and has lectured 
on commercial law in New York Chapter of the Institute. 
He has also given considerable study to the subject of taxa- 
tion and has written on various subjects including amortiza- 
tion of mortgages, bank taxation, commercial law, and 
other kindred topics. Mr. Harrison’s headquarters will 
be in New York City. 





REDUCTION IN COMMISSION RATE ON BOND DEAL- 
INGS EY BALTIMORE STOCK EXCHANGE. 


With regard to a reduction in the rate of commission on 
bond dealings on the Baltimore Stock Exchange, the Bal- 


timore ‘‘Sun” of June 26 said: 

The Bultimore Stock Exchange has taken an important action in reducing 
the rate of commission on bond dealings. Effective July 1, the body has 
fixed the rate of commission on bonds having three years or less to run, 
at not less than 1-16 of 1%, and on other bond of not less than \% of 1% 
The Exchange members may deal in Government bonds for customers 
without any commission charge. This policy practically brings the com- 
mission rate for bonds in the local market about on a parity with the rates 
charged by the New York Stock Exchange members. It is believed it will 
develop more business of this kind to the local brokers. This matter of 
bond commission charge has been a bone of contention among the mem- 
bers of the Exchange for years. Efforts frequently have been made to have 

the rates modified to meet those which are permitted by other exchanges. 
As a result of the former commission charge fixed by the local Exchange 
some of its former members relinquished their seats and became members 
of the New York Stock Exchange or have become representatives of bank~ 
ing firms which are members there. New that this liberal policy has been 
adopted by the local body it is expected that those who have given up their 
seats may seek to buy them back. 








CHANGE IN METHOD OF REPORTING QUOTATIONS 
ON NEW YORK STOCK EXCHANGE. 


Supplementing previous changes in the method of re- 
porting quotations on the New York Stock Exchange, to 
which we referred in these columns May 24, page 2078, 
the following additional changes in abbreviations appearing 
on the tape will go into effect on Monday next, July 7: 


Will Be Instead 

Printed. of 
American Malting, lst Pfd. Ctfs., Stamped__MQ MA.I.PR.CT.STA. 
Equitable Trust Ctfs., Royal Dutch New 


Wir GN os iit bse mike on elise ab RT RTNY 
Caddo Central Oil & Refining___________-_- Ci CDO 
Calumet & Arizona Mining Co___......_--- CMM CLM 
Generel Motete so. = 5 eb sais oe GM GMO 

a Debenture Stock _____._-_- GMD GMO.D 
Dionne FO ee meow MN MNP 
Pere Marquette, Voting Trust Ctfs________- PQ PQT 
* 7 Prior Preference Voting 
ys 1 t,t ge Re PQR PQT.P.PR. 
Chicago Indianapolis & Louisville______.__- CIL Ci 

This will necessitate the following changes: 

Manila Electric RR. & Lighting Corp-_--_-_-_-_- MNR MN 
Pere Marquette Bonds _...........------- PQ PYT 
Chicago Indianapolis & Louisville, Bonds___CIL Ci 








EFFORTS OF STOCK EXCHANGE TO REGULATE 
TRADING ON THE CURB MARKET. 


The following advices appeared over the ticker onJuly 3: 


Board of Governors of the New York Stock Exchange announces that 
attempt will be made to regulate trading in securities on the New York 
Curb Market. Members of the New York Stock Exchange will be ordered 
to report all transactions every day made on the curb to the Secretary's 
office and transactions will be tabulated and given to the newspapers as 
soon as possible. Details have not as yet been entirely worked out, just 
general policy having been adopted. It is planned to have transactions 
tabulated so that authoritative lists of trading on the curb market will be 
given for publication on the same day. H.K. Pomroy has been appointed 
chairman of the committee in charge of curb regulations. 


The following with regard to the above is taken from 
“Financial America” of the 3rd inst.: 


It was stated to-day in connection with the plan of the New York Stock 
Exch ange to regulate the Curb that all experience heretofore has shown 
that there will always be a Curb market located on the Street. This is 
not only the case in this country, but in the various great cities abroad. 
The Stock Exchange authorities do not think that such a plan as has been 
recently under consideration of housing the Curb market would meet the 
situation. That institution is going to start in an endeavor to correct the 
abuses that have existed by regulating its own members so far as business 
and outside stock is concerned. 

From 78 to 80% of the business done on the New York Curb comes from 
New York Stock Exchange houses. The New York Stock Exchange does 
not take the position that it can control the Curb market itself. It has 
no control over the Curb, but it can control its own members. The com- 
mittee which will now take the matter in hand is headed by two former 
presidents of the Stock Exchange, H. K. Pomroy, who will be chairman 
and H. G. 8. Noble. The decision to have this committee take charge 
of the matter was confirmed at the meeting of the governors of the Stock 
Exchange yesterday afternoon. 

The special committee has an open mind as yet in regard to suggestions 
that may be made to its as to how best to give out to the public through the 
medium of the press the daily tabulations of transactions on the Curb by 
members of the New York Stock Exchange. The idea was advanced 
to-day that the Stock Exchange may even be applied to later on by reput- 
able Curb houses that have no connection with New York Stock Exchange 
firms 


The New York “‘Sun”’ of the 2nd inst. reported the adop- 
tion by the Board of Aldermen on the previous day of an 
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ordinance requiring all errb brokers to take out a license. 
The ordinanee hau been reported favorably by the Com- 
mittee on General Welfare last week. The “Sun” says: 


The license fee is $500. An amendment was made which will prevent 
the brokers from evading the ordinance by changing the place of the curb 
market. This was originally defined as in Broad street, between Exchange 
place and Beaver street. The amendment covers *ny street in the city 
on which operations of a curb broker may be transa 2d. 

1 the Curb 


The ineorporation and proposed _.. 
Market was referred to in our issue of June 21, page 2485. 








NEWLY ENACTED LEGISLATION REORGANIZING 
PENNSYLVANIA BANKING DEPARTMENT. 

The appointment by State Bank Commissioner Fisher of 
Pennsylvania of Peter G. Cameron of Pittsburgh as Second 
Deputy Commissioner of Banking under the new Act 
reorganizing the Department was announced on June 27. 
In referring to the passing and signing by the Governor of 
the so-called ‘‘Walker Bill’ reorganizing the Banking Depart- 
ment, Pittsburgh ‘“Money & Finance” of May 31 stated that 
the new legislation was the measure introduced by the 
Commission to codify the State banking laws, of which 
Geo. D. Edwards, Vice-President of the Commonwealth 
Trust Co. of Pittsburgh, is chairman. Mr. Walker is a 
Philadelphia member of the Legislature and a member of 
the Commission. The paper mentioned also said: 


The Commissioner’s salary is raised by the law from $6,000 to $8,000 
@ year, and the First Deputy Commissioner will get $5,000, imstead of" 
$4,000 now paid to the Deputy. A second deputy at $4,000 and a third 
deputy at $3,000 are authorized. 

The Commissioner, with the approval of the Governor, is given power 
to appoint such clerks, examiners, special agents and other employees as 
he may need. Certain powers and duties heretofore held by the Auditor 
General and the Secretary of the Commonwealth are now transferred to 
the banking commissioner. 

Supervision duties of the Department extend to the following corpora- 
tions: Banks, banking companies, co-operative banking associations, trust, 
safe deposit, real estate, mortgage, title insurance, guarantee, surety and 
indemnity companies, savings institutions, savings banks and provident 
institutions, mutual savings funds, building and loan associations and 
corporations doing a safe deposit business only, national banking associa- 
tions which in pursuance of Federal law or regulation shall be graated a 
permit to act as trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, committee of estates of 
lunatics, or in other fiduciary capacity. 

The Banking Commissioner and all attaches of the Department are 
prohibited from divulging records. Examinations of the corporations 
under the Department's jurisdiction are to be made at least twice a year, 
but the Commissioner can make special examinations at any time. 

All corporations, except building and loan associations, shall make at 
least two and not more than five reports a year to the Commissioner. 
The Commissioner is authorized after hearing, upon notice given with the 
approval of the Attorney General, to take possession of the business of 
any corporations or persons guilty of irregularities. 

In its issue of June 7, the following further information 
was given by “Money & Commerce’ in advices from 
Harrisburg: 

The Commissioner of Banking is authorized to proceed at once with 
re-organization of the Banking Department under the new law and there 
is no conflict with existing laws, according to an opinion given to Commis- 
sioner Fisher by B. J. Myers, Deputy Attorney General. Money received 
since the approval of the re-organization Act is to be paid to the State 
Treasury in a special fund. 

It is also held that there is nothing to prevent the Legislature from 
making an appropriation to meet any deficiency caused by examination on 
building and loan associations. ‘The charge for examinations is to be $5 
for each $100,000 of assets or fraction thereof, the minimum charge being 
$10. There are 2,200 associations and it is estimated that the fees will not 
meet the expenses of examining such associations. 








REPLY OF COMPTROLLER OF CURRENCY WILLIAMS 
TO CALIFORNIA RESOLUTION FOR STRICTER 
BANK EXAMINATION. 

In reply to a resolution of the California Legislature 
ealling upon Congress to legislate for “‘the more strict exam- 
ination of national banks,’’ Comptroller of the Currency 
John Skelton Williams has addressed a letter to Vice-Presi- 
dent Thomas R. Marshall in which he characterizes the 
resolution as “an example of the hasty and uninformed 
criticism sometimes directed against this (the Comptroller’s) 
office.”” The resolution has reference to banks in Riverside 
and Santa Rosa, Cal., where, according to the resolution, 
“these failures have been brought about by the inadequate 
examination of the national banks under the existing law.” 
Comptroller Williams’ answer thereto, as embodied in his 
letter to Vice-President Marshall, follows: 


My dear Mr. Vice-President: 

On the 14th inst. I had the honor to receive a letter from the Chairman 
of the Banking and Currency Committee of the House of Representatives 
directing my attention to a resolution passed on March 20 1919 by the 
Legislature of -California memorializing Congress to legislate for ‘the 
more strict examination of national banks’’ and declaring that national 
bank failures “‘have been the cause of great suffering among innocent 
depositors and stockholders * * * as recently illustrated in the cities of 
Riverside and Santa Rosa.”’ 

This resolution is an example of the hasty and uninformed criticism some- 
times directed against this office. In my reply to the Chairman of the 
Banking and Currency Committee, I have the pleasure of showing that: 
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(1) For more than 15 years past there has been but one failure of a national 
bank in California which has involved any loss whatsoever to depositors 
on the principal of their deposits. : 

(2) The only national bank which has failed in California in the past 
10 years Was a comparatively small bank at ‘‘Santa Rosa’’ which failed last 





September at the same time that a savings bank administered largely by 


the same officers as the national bank and under State supervision closed 

its doors. The national bank which failed in 1904 at ‘‘ Riverside” paid its 

me ag in-full, and the receivership was closed within 11 months after 
jure. 

(3) The National bank at Santa Rosa was the only national bank in the 
entire United States which failed in the calendar year 1918. 

(4) Since Jan. 1 1908 the records show that 10 banks other than national 
have failed in California. The joint resolution makes no reference to State 
bank examinations. It is not the desire or purpose of this office to criticise 
or reflect in any way upon the excellent examinations by the State authori- 
ties in California. 

(5) Largely as a result of the enforcement of law and careful supervision 
and through and efficient examinations, the record which the national 
banks are making of immunity from failure is the best in the history of the 
national banking system. 

(6) Official records show that during the 25 year period prior to March 
1917 the number of failures of national banks per annum per 1,000 banks 
was 16 times greater than for the past 27 months of shock and strain, cover- 
ing the entire 19 months of war and the 8 months of trial and confusion 
of reconstruction. 

As an evidence of the efficiency of national bank examinations in Cali- 
fornia, it is worthy of note that the Clearing House Association of San 
Francisco took the lead among the Clearing Houses of the country in 
abolishing the office of Clearing House Examiner, because, as we are in- 
formed, of the high efficiency of the examinations conducted by this bureau. 

Obviously, the California Legislature was misled. It could not have 
entertained such a resolution if it had been correctly advised. ‘The members 
of that body no doubt, can be trusted to place responsibility for the imposi- 
tion put upon them. 

I beg leave to enclose copy of my reply of 17th inst. to Chairman Platt. 

Faithfully yours, 
(Signed) JOHN SKELTON WILLIAMS. 
Hon. Thos. R. Marshall, Vice-President of the United States. 


Comptroller Williams, in his letter of June 17 to Edmund 
Platt, Chairman of the House Banking and Currency Com- 
mittee, referred to above, goes into the matter at greater 
length than in his letter to Vice-President Marshall. 








REDEMPTION OF SIXTH OFFERING OF TREASURY 
CERTIFICATES ISSUED IN CONNEC- 
TION WITH VICTORY LOAN. 

The Federal Reserve Bank of New York as fiscal agent 
of the United States stated on July 3 that the Secretary 
of the Treasury had authorized the Federal Reserve banks 
on and after Tuesday July 8 1919, and until further notice, 
to redeem in cash before July 15 1919, at the holder’s option, 
at par and accrued interest to the date of such optional 
redemption Treasury certificates of indebtedness of Series 
5, dated Feb. 13 1919, and maturing July 15 1919. These 
certificates were issued in anticipation of the Victory Lib- 
erty Loan. 





a 


CLOSING OF SUBSCRIPTION BOOKS FOR TREASURY 
CERTIFICATES T 6. 

The Federal Reserve Bank of New York, as fiscal agent 
of the United States, stated on July 3 that the subscription 
books for the issue of Treasury ‘‘tax’’ certificates of in- 
debtedness known as Series T 6, dated July 1 1919, and 
due Sept. 15 1919, closed at the close of business Wednes-. 
day July 2 1919. The subscriptions, it was announced, 
have been allotted in full. At the same time announcement 
was made by the Reserve Bank that it would continue 
until further notice to receive subscriptions for the cugrent 
issue of Treasury ‘“‘tax’’ certificates of indebtedness of 
Series T 7, dated July 1 1919, and due Dee. 15 1919. Both 
these offerings were referred to in our issue of a week ago, 
page 2584. 











PAYMENT OF SECOND INSTALLMENT OF INCOME 
TAXES IN NEW YORK FEDERAL 
RESERVE DISTRICT. 

The Federal Reserve Bank of New York as fiscal agent 
of the United States stated on July 2 that a comparison as of 
July 1 1919 of the final figures representing payment of income 
and profits taxes in the New York Federal Reserve District, 
indicates that the second installment payment which was 
due on June 15 1919, in cash and certificates of indebtedness 
equals over 95% of the first installment payment which 
was payable on March 15 1919. The bank states that 
the amount of the March installment totaled $317,089,000, 
while the amount of the June installment totaled $302,- 
828,200. 








TRADE WITH CZECHO-SLOVAKIA. 

On June 28 the War Trade Board announced that the 
Province of Slovakia, as well as the Provinces of Bohemia 
and Moravia, may be considered as included within the 
territory of Czecho-Slovakia, trade between which and the 
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Associated Governments was re-established on Feb. 13 1919. 
War Trade Board Ruling 594, issued Feb. 13 1919 is amended 
by the inclusion of the Province of Slovakia within the 
definition of the territory with which trade is re-established. 








FOOD ADMINISTRATION GRAIN CORPORATION 
OPERATES UNDER TITLE OF UNITED STATES 
GRAIN CORPORATION—RESIGNATION 
OF HERBERT HOOVER. 


At the annual meeting of the Food Administration Grain 
Corporation at its New York offices at 42 Broadway its 
identity was changed, the Corporation undertaking the 
task of handling the 1919 wheat crop for the coming year 
under the new corporate title of the United States Grain 
Corporation with a capital of $500,000,000. Herbert Hoo- 
ver, who has been Chairman of the Board of Directors of the 
Grain Corporation for nearly two years, cabled from Paris 
to the meeting his resignation from that position which will 
be filled by Julius Barnes as Wheat Director. Mr. Hoover, 
who continues as director in the Corporation in his cable 


to Mr. Barnes said: 
Will you kindly request the Directors of the Corporation to accept my 
as Chairman and at the same time record my sense of loss at 
this termination of two years’ personal co-operation with them in national 
service? I should not resign did I not feel certain that the Corporation 
is in hands which will assure the same public interest as hitherto.” ; 

This resignation of the Director-General of Relief in 
Europe is, it is stated, one of the first steps in his intended 
withdrawal from public service as rapidly as the war service 
of the various departments of the Food Administration is 
finished, or they are absorbed by other agencies. Jt is 
expected that Mr. Hoover will return to America in about 
two months upon the completion of European relief and the 
arrival of the European harvest. In making the above an- 
nouncement the statement issued by Mr. Barnes’ office also 
said: 

At the annual meeting of stockholders with the President, Julius Barnes, 
United States Wheat Director, reports of work accomplished revealed the 
Grain Corporation not only as a war body which had paid all of its own 
expenses and operateu at a small profit rather than a loss, but also as per- 
haps the greatest commercial undertaking in the world in regard to the 
volume of business handled. 

Upon the suggestion of the Executive Committee of the Grain Cor- 
poration, the stockholders adopted the recommendation that the organiza- 
tion was justified in carrying forward as earned surplus the equivalent of 
6% on capital supplied by the United States of $10,191,666 64, and earnings 
of % of 1% net on $1,800,000,000 worth of commodities handled amount- 
ing to $9,000,000.. This recommendation was made after setting aside a 
reserve for contingent liabilities, such as fire insurance, which the Grain 
Corporation carries on its own stocks, and the necessary adjustment of 
outstanding obligations in European relief. 

A total of funds returned by mills as refund of excess profits over the 
regulated amounts of the 1917-1918 crop year, amounting to $4,571,654 29 
was also carried into earned surplus, making a total carried forward to net 
surplus earned, amounting to $23,763,320 93. 

During the existence of the Grain Corporation the purpose of Mr. Barnes 
and the Executive Officers has been that the United States funds employed 
to conduct its affairs should at least earn the customary interest charge 
and that, beyond this, the turnover of its large business should be with as 
small an operating profit as could be properly calculated considering the 
complexity of its operations. During the twenty-two months of its ex- 
istence the Grain Corporation has been fortunate in not losing a single 
dollar through fire loss. Calculation of its margin of profit at one-half 
of 1% on commodities handled is in part due to the fact that its earnings 
were not drawn upon to absorb fire losses, which might easily have been 

under war hazards. 

Since its incorporation twenty-two months ago the Grain Corporation 
has disbursed $3,500,000,000 and collected $3,500,000,000. It has bought 
from hands and sold for overseas shipments, commodities to a value 
of about $1,800,000,000 at an operating expense of about $3,250,000. 
This means that its operating expense ration has been about one-sixth of 
1%. 

Throughout the month of last November the Grain Corporation was 
using in the handling of commodities, principally wheat, its own capital of 
$150,000,000, its own surplus of about $20,000,000, besides $360,000,000 
borrowed from banks and others, or a total employed of $530,000,000. 

The business of the Grain Corporation has been carried on since the 
beginning of its active duties under Mr. Hoover two years ago, without 
a single change in personnel. Although other war agencies have demo- 
bilized, the Grain Corporation will continue in service for another year. 

At the meeting of stockholders the first changes in the executive body 
became effective with the withdrawal of Frank G. Crowell of Kansas City 
as First Vice-President and Gates W. McGarrah as Treasurer, both of 
whom have held office in active service since the incorporation of the or- 
ganization. Both Mr. Crowell and Mr. McGarrah have been mentioned 
in a special cable of thanks from the President for their war services in these 
offices. ‘They retire under pressure of private duties. 

Edwin P. Shattuck of New York, who has acted as General Counsel of 
the Grain Corporation since its inception, has been elected as the new 
First Vice-President. Mr. Shattuck will also continue as General Counsel 
of the Grain Corporation. 

The new Treasurer-elect is Edward M. Flesh of St. Louis, who has been 
in London for the past six months handling the widespread European ac- 
tivities of the Grain Corporation in Food Relief as the active buying and 
distributing agency of the American Relief Administration. It is expected 
that Mr. Flesh will be able to close up the European work within the next 
few months and subsequently become actively identified with the Grain 

work in New York. 

Watson 8. Moore of Duluth was elected Second Vice-President of the 
Grain m and will continue in New York as a Director. A. W. 
Frick of Duluth, formerly Assistant Secretary, was elected Secretary of 
¢he Grain Corporation. H. M. Smith was made Secretary to the United 
tates Wheat Director. 





The new Board of Directors of the Corporation includes Julius H. Barnes, 
Herbert Hoover, Edwin P. Shattuck, Watson 8S. Moore, Edward M. 
Flesh, Darwin P. Kingsley of New York and J. W. Shorthill of Omaha. 
Mr. Kingsley and Mr. Shorthill have been directors in the Corporation 
for the past two years. 

Second Vice-Presidents in charge of the thirteen outside offices of the 
Grain Corporation and supervising each zore of operation will remain 
the same as for the past two years with the single exception of San Fran- 
cisco where R. A. Tewin has withdrawn under pressure of private affairs, 
and has been succeeded by W. A. Starr, his assistant for the past two 
years. 

The Second Vice-Presidents are George 8. Jackson, Baltimore; Howaru 
B. Jackson, Chicago; E. F. Newing, Galveston; F. L. Carey, Minneapolis; 
D. F. Piazzek, Kansas City; C. B. Fox, New Orleans; Charles T. Neal, 
Omaha; H. D. Irwin, Philadelphia; M. H. Houser, Portland; B. H. Lang, 
8t. Louis; W. A. Starr, San Francisco; Charles Kennedy, Buffalo, N. Y., 
anu P. H. Ginder, Duluth. 








TRANSFER FROM WAR TRADE BOARD TO U.S. WHEAT 
DIRECTOR OF CONTROL OVER WHEAT. 


Last week, page 2585, we referred to the issuance by 
President Wilson of a proclamation under which the powers 
and authority of the War Trade Board as to imports and 
exports of wheat and wheat flour were transferred to the 
U. 8. Wheat Director. The official announcement of this, 
issued on June 30 by the War Trade Board (W.T.B.R. 797), 
says: 

The War Trade Board announce, effective July 1 1919, that all control 
over the exportation and importation of wheat and wheat flour heretofore 
vested in the War Trade Board under Title VII of the Espionage Act, and 
Section 11 of the Trading With the Enemy Act, respectively, will, in 
accordance with the proclamation issued by the President on June 24 1919, 
under Section 6 of the so-called ‘“‘Wheat Guarantee Act,"’ approved March 
4 1919, be transferred to and vested in the United States Wheat Director. 
All outstanding unused export or import licenses issued by the War Trade 
Board for wheat or wheat flour will be revoked effective July 1 1919, and 
collectors of customs have been advised that said licenses are of no further 
force or effect. 

The War Trade Board announce further that wheat and wheat flour 
will be removed, effective July 1 1919, from the Export Conservation List 
and from the List of Restricted Imports of the War Trade Board. 

All inquiries regarding the exportation or importation of wheat and 
wheat flour should be addressed to the United States Wheat Director, 42 
Broadway, New York City. 

On the same date the following statement was issued by 
the Food Administration Grain Corporation at 42 Broadway: 

In connection with the announcement to-day by the War Trade Board 
declaring that, effective July 1, all control over the exportation and importa- 
tion of wheat and wheat flour heretofore vested in it under the Espionage 
and Trading with the Enemy Act will be transferred to Julius Barnes 
United States Wheat Director, and that all outstanding unused export or 
import licenses issued by the Board for wheat or wheat flour will be revoked 
the Wheat Director has issued the following bulletin: 

“Effective July 1 1919 and until further ordered: 

“Properly executed licenses issued by the War Trade Board for the 
importation and exportation of wheat or wheat flour are herewith declared 
to be in full force and effect, as if issued by the United States Wheat 
Director. 

“All customs officials will recognize such licenses as if done by United 
States Wheat Director under the authority of the President's proclamation, 
dated June 14 1919. 








OVER $600,000,000 OF FOOD SUPPLIES DISTRIBUTED 
BY AMERICAN RELIEF ADMINISTRATION FROM 
DECEMBER TO MAY. 


Under date of June 27 the American Relief Administration 
at 42 Broadway issued a statement saying: 

In a report made to the Supreme Economic Council by Herbert Hoover, 
Director General of Relief in Europe, and just received by cable at the 
offices of the American Relief Administration, 42 Broadway, it is announced 
that during the month of May 168 shiploads of food were delivered to the 
17 countries covered by the relief program of the organization. These 
supplied amounted to 738,000 metric tons, valued at $162,875,000 during 
May and in April to 591,000 tons, valued at $147,800,000. 

The total of supplies distributed by the American Relief Administration 
from Dec. 1 to May 30 was 2,486,230 tons, comprising 512 shiploads worth 
$636 ,175,000. 

Port stocks, the report continues, amounted to 166,777 tons on May{3l 
and on April 30 to 201,000 tons. 

Mr. Hoover further reported that the railway, coal’and inland waterway 
administrations carried on under the Relief Administration in Central and 
Eastern Europe, are progressing satisfactorily. Exchanges of local sur- 
pluses of native food and other commodities arranged by the Relief Ad- 
miaistration showed considerable increase during May and,represented 
100,000 tons not included in the foregoing totals. 

4,000,000 undernourished children in Europe are now included in the 
special child-feeding program of the Administration. 

Referring to the fioal withdrawal of American agencies from" the.relief 
areas, Mr. Hoover said: “ 

“I am confident that if we meet no interruption through delay in peace 
we shall reach completion of this task with tne harvest without any prevent- 
able loss of life."* 











COTTON FOR POLAND—GOVERNMENT ASKED TO 
GUARANTEE $40,000,000 FOR COTTON 
PURCHASES. 

In furtherance of the plans of the American]Relief Adminis- 
tration, of which Herbert C. Hoover is Chairman,ffor putting 
Europe on its feet commercially, it is announced by Edgar 
Rickard, Joint Director of the Administration in New York, 
that arrangements have been made to give the Polish Gov- 
ernment 25,000 bales of raw cotton. According to a state- 
ment issued by Mr. Rickard on June 24: Of this quantity 
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10,000 bales are already in Europe and have been arranged 
for and the additional 15,000 bales will be secured in New 
York. It is further stated that arrangements for financial 
support are being pushed forward in Poland and the Govern- 
ment has been asked by the cotton manufacturers to guar- 
antee $40,000,000 for the purchase of cotton. At the same 
time there was made public the following letter addressed 
by Mr. Hoover to Premier Paderewski of Poland bearing 
on the proposed financial arrangements which, it is stated, 
means the resumption of the textile industry, the key 
industry of Poland: 

I beg to report that as a result of the financial negotiations instituted by 
you, I am able to give you the following assurances: (1) that finance has 
now been provided for imported food supplies to Poland until the next 
harvest ;(2) that additional finance has been provided which enables us to 
make a substantial start in the shipment of cotton in order that the Polisn 
mills may be brought into early employment; (3) that in exchange for the 
arrangements set up we are confident we shall be able to afford Poland some 
substantial assistance for other purposes. I beg you to accept my felicita- 
tions on the success of these negotiations. 

Mr. Rickard, in addition, says: 

The resumption of the textile industry in Poland will give employment 
to not less than 250,000 men who have been idle for many months. With 
this industry running, cities will have commodity trade with farming 
districts, which have not shipped food to the cities because the cities for a 
long time have not had such commodity. For a similar reason the farming 
districts have not been producing the maximum possible yield. 

Describing further this work of promoting the interchange of commodities 
between Central European nations for the stimulation of trade, Mr. Rickard 
stated that in addition to the movement of foodstuffs into various states, 
the American Relief Administration has arranged for sales of sugar from the 
Czechs to the Yugo-Slavs; the transport of salt from German-Austria to 
Yugo-Slavia; oil from Galicia to German-Austria and the Czechs; coal from 
Czecho-Slovakia and Prussian Silesia into German-Austria; furniture from 
German-Austria to Yugo-Slavia instruments for use in coal mines from 
German-Austria to Czecho-Slavakia; pigs and maize from the Banat and 
the Batchka into German-Austria and before the last revolution into 
Hungary; oil and oil products from Roumania into Jugo-Slaviaand Hungary 
in return for food products; locomotives out of repair in Jugo-Slavia to 
Vienna for repair to be returned and distributed; matches from Vienna for 
pigs and maize in Croatia and fabricated steel for bridge and railway con- 
struction from Vienna and Hungary into Jugo-Slavia. 

As pointed out by Mr. Rickard the situation which faced the investigators 
of the American Relief Administration in Central Europe was similar to 
that which would exist in the United States if each State had put up its 
own government and been shut off from trade communications with its 
neighbors for four years. 

If normal trade in the United States had been at a standstill for a long 
period and industries had been idle it would then be necessary for the 
stimulation of industries to arrange for the interchange of commodities 
from one State to another, just as it is being done in Europe to-day, for 
instance, the interchange of fruit from Florida to Illinois and the Middle 
West, wheat from Kansas to the Atlantic States, coal from Pennsylvania to 
manufacturing centers, dairy products from New York to surrounding areas 
and cattle from Texas to the Northern and Eastern States. 








REMOVAL OF BRITISH BEER RESTRICTIONS. 


According to reports ot the 3d inst., Bonar Law, spokes- 
man for the Government, arnounced in the House of Com- 
mops the removal of the British beer restrictions. 








WOOL AT 60% CENTS A POUND. 


A Great Falls, Mont., dispatch, appearing in the New 
York “Times” of June 26, said: 


Announcement was made to-day by a representative of a Boston wool 
house that he had purchased of one grower his clip of 41,000 pounds of wool 
for 6014 cents a pound. This was said to be the highest price ever paid 
for wool in this vicinity. . 


The same paper printed at the same time the following 
advices trom Bend, Ore.: 


The highest price paid in the State this year for range sheep fleeces was 
given to-day at the sale held by the Central Oregon Wool Growers’ Associa- 
tion when the American Woolen Mills of Boston paid 541% cents a pound for 


one lot. The greater part of the total of 420,515 pounds sold went to 
supply Eastern mills. 








SALE OF SURPLUS SUPPLY OF PLATINUM AND 
IRIDIUM BY GOVERNMENT. 


The War Department announced on June 28 that its 
surplus supply of platinum would be offered at a minimum 
of $105 per ounce, the iridium supply being offered at a 
minimum of $200an ounce. The sales will be made from the 
New York Assay Office and will be handled by the Com- 
mittee on Sale of Materials, New York District Ordnance 
Office, 1107 Broadway, New York. The minimum offer 
which will be considered by the Committee will be for a 
quantity of 10 ounces, and the maximum amount that will 
be disposed of to a single purchaser will be 1,000 ounces, 
unless the Director of Sales deems it advisable to grant special 
permission for a sale of larger quantities. The platinum 
will be delivered in the form of grains or sponge, and since 
the New York Assay Office has limited facilities to prepare 
the product for delivery by either mail or express, the de- 
liveries will be made wherever possible to the purchaser in 
person, cash being required in advance. 
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FUNCTIONS OF WAR TRADE BOARD TRANSFERRED 
TO STATE DEPARTMENT. 


The duties and powers of the War Trade Board have been 
transferred, beginning July 1, to the State Department. 
All licenses will continue to be issued in the name of the , 
Board. Licenses heretofore issued, it is announced, will 
continue to be valid, except licenses for the importation of 
wheat and wheat flour. The following is the announcement 
issued by the State Department: 

The State Department and the War Trade Board announce that, pur- 
suant to an executive order signed by the President on May 12 1919, the 
present personnel, duties, powers, functions and records of the War Trade 
Board have been transferred to the Department of State as of July 1 1919. 

This transfer will not affect nor inconvenience the exporting and im- 
porting public in any way. All licenses heretofore issued by the War 
Trade Board will continue to be valid except licenses for the exportation or 
importation of wheat and wheat flour (See War Trade Board Ruling No. 797 
issued June 30 1919.) 

The functions of the War Trade Board thus transferred to the Depart- 
ment of State will continue to be performed by the present personnel of 
the War Trade Board in the War Trade Board Building at 20th and C 
Streets, Washington, D. C. 

All licenses will continue to be issued in the name of the War Trade 
Board, and all applications for licenses and all correspondence pertaining to 
the activities of the War Trade Board now assumed by the Department of 
State, should be a‘siressed to the War Trade Board as heretofore. 








BRITISH GOVERNMENT URGED TO CONTINUE FOOD 
MINISTRY PERMANENTLY. 


A resolution was adopted on June 10 by the Congress of 
the British Co-operative Union calling upon the Govern- 
ment to secure a continuance and extension of the co-opera- 
tive principle in plans for economic reconstruction. Another 
resolution declared that food control during the war had 
been successful and urged the Government to continue the 
Food Ministry permanently. 








J. F. FORT, CHAIRMAN°OF THE FEDERAL TRADE 
COM MISSION. 


On July 2 the Federal Trade Commission issued the fol- 
lowing announcement: 


Following its usual rules of procedure the Federal Trade Commission 
yesterday (July 1) held its annual election of a Chairman. The Chair- 
manship for the Commission rotates annually and it being impossible for 
Vice-Chairman John Franklin Fort to come to Washington at this time, 
owing to a recent illness, the Commission, in order to comply with its 
rules, went to his home at Newark to hold the election. Governor Fort 
was unanimously chosen Chairman and Victor Murdock of Kansas Vice- 
Chairman. As Vice-Chairman Mr. Murdock will sit as Acting Chairman 
during any absence of the Chairman. 

John Franklin Fort was at one time Judge of the Supreme Court of the 
State of New Jersey and previously had long practiced law in the East. 
He preceded President Wilson as Governor of New Jersey. 








REFERENDUM ON NON-PARTISAN LEAGUE LAWS 
OF NORTH DAKOTA—STATE OWNED BANK. 


According to newspaper reports from Fargo, N. D., on 
June 30, practically complete returns on that date of the 
referendum election held in North Dakota on June 26 on 
the seven measures of the Non-Partisan League showed a 
majority of 7,000 for the laws. On June 26 it was said 
that the first reports indicated a vote of almost two to one 
against the measures. The seven measures voted on pro- 
vide: 

(1) For an industrial commission charged with the duty of appointing 
the managers and providing for the conduct of the State Bank, the Ter- 
minal Elevator and Mill Association and the Home Building Association. 
The three members would be subject to recall. 

(2) For a State bank, owned by the State and known as the State Bank of 
North Dakota, to be the depository of State, county, municipal and school 
district funds. It would supplement and co-ordinate the service of private 
banks. Capital in part to be derived from the sale of a $2,000,000 bond is- 
sue; loans to be secured by property twice the value of the loan. 

(3) For an immigration commission to advertise the industrial and agri- 
cultural resources of the State and to bring about the settling of some 
10,000,000 acres of tillable land. 

(4) For an official State newspaper in each county, instead of three, as 
now. 

(5) For redistricting the judicial districts, to provide two and some- 
times three judges where there is now but one, at the same time reducing 
the number of districts. 

(6) For unification of the educational system, and to co-ordinate the con- 
trol and management of State educational, penal and charitable institu- 
tions. 

(7) For a one-man Tax Commission, which would decrease the present 
board of three Commissioners. 


The State, it is said, will enter immediately into the 
business of handling grain and manufacturing flour, oper- 
ating a State bank and financing farm credits to the extent 
of $10,000,000. Other industries, it is added, may be en- 
tered upon later. The State Industrial Commission is 


empowered to establish any manufacturing or marketing 
enterprises having to do with the manufacture or mar- 
keting of farm products. 

The following concerning the State owned bank appeared 
in the Philadelphia ‘‘Ledger’’ of June 30, the advices com- 
ing from Bismarck, N. D.: 
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The first of the State-owned enterprises to be established in North Da- 
kota under the laws passed by the former Legislature is the Bank of North 
Dakota. To give rural credits at cost is its first purpose and, second, is to 
finance the State-owned terminal elevators and mills. 

Farm loans are made under an amortization plan by which the bor- 
rower repays at the rate of 7% a year on the original principal and extin- 
guishes the entire debt in thirty years. For capital stock the State Cen- 
tral Bank has $2,000,000 in State bonds. Under the law all public funds 
must Be deposited with the Bank of North Dakota, which redeposits them 
with its depositary banks. Many State bankers already favor the inno- 
vation as giving them a central organization, which enables them better 
to compete with the national banking systems. 

At the head of the Bank of North Dakota is F. W. Cathro, one of the 
most conservative bankers of the State. He was first President of the State 
Bankers’ Association and headed the National Baok of Bottineau, N. D., 
for twenty years. He is confident of the success of the State bank and that 
it will help, rather than hamper, the bankers of the State. He believes the 
State bank will bring noney to the State and keep the State’s money at 
home. 


LEGISLATURE RATIFIES SUFFRAGE AMENDMENT. 

The Texas House of Representatives on June 24 voted 
96 to 20 to ratify the national Woman Suffrage amend- 
ment and the Senate passed the amendment June 27 by a 
vote of 18 to 9. 


RESTORATION OF TWO CENT LETTER RATE—RATE 
FOR FOREIGN COUNTRIES. 

The two cent postage (instead of three cents) rate on first 
class mail was restored on July 1 under the War Revenue 
Act which became a law in February last. Postal cards 
are now required to carry only a one cent stamp instead of 
the higher two cent rate which has prevailed during the 
past two years. The Post Office at New York on July 1 
issued the following notice with reagrd to short paid letters 


for foreign countries: 

Information is received from Postmaster Patten that many letters mailed 
in the United States addressed for delivery in Australia and other foreign 
countries which are subject to the Postal Union postage rate are prepaid 
at the United States domestic rate, the senders of such letters probably 
being under the impression that the 2-cent domestic postage rate is ap- 
plicable to said letters. 

The only foreign destinations to which the 2-cent letter rate applies are 
Canada, Cuba, Mexico, the Republic of Panama, Bahamas, Barbadoes, 
British Guiana, British Honduras, Dutch West Indies, Leeward Islands, 
Newfoundland, Dominican Republic, Trinidad, including Tobago, Eng- 
land, Scotland, Wales, Ireland, New Zealand, the City of Shanghai, China, 
and Windward Islands (including Grenada, St. Vincent, the Grenadines, 
and St. Lucia.) 

To all other places the rate is 5 cents for the first ounce or fraction of 
an ounce, and 3 cents for each additional ounce or fraction of an 
ounce, which must be fully prepaid or the letters become liable on de- 
livery to a charge equal to double the amount of the deficient postage. For 
instance, a single rate letter prepaid only 2 cents would be short-paid 3 
cents, and consequently subject to an additional postage charge of 6 cents. 

As charges for postage due on short-paid letters give rise to much com- 
plaint, the Postmaster cautions the patrons of the post office respecting 
the matter. 


AIRPLANE MAIL SERVICE BETWEEN NEW YORK 
AND CHICAGO, VIA CLEVELAND. 


Postmaster Patten at New York announced on July 1 
the establishment of Airplane Mail Service between New 
York, N. Y., and Chieago, IIl., via Cleveland, Ohio. His 
announcement said: 


Commencing July 1 1919 the airplane will leave Belmont Field, Queens, 
N. Y., daily including Sundays and holidays at 5.00 a. m. and is due to 
arrive at Cleveland, Ohio, in time to connect with airplane leaving at 11.30 
a. m., due to arrive at Chicago, Ill., at 1.30 p. m same day. 

Mail for Illinois, Indiana, Ohio, and points West and Southwest of 
Chicago, Ill., also for Alaska, British Columbia and Manitoba will be for- 
warded by this Airplane Mail Service, but must be deposited in the General 
Post Office not later than 3.00 a. m. in order to insure proper connection. 

Only first class registered and ordinary mail including sealed parcels 
not larger than 30 inches in length and girth combined may be sent by this 
service. 

The postage for this service is 6 cents for each ounce or any fraction 
thereof but if ordisary stamps are used the mail must be marked “Via 
Airplane” and if special delivery service is desired, additional special de- 
livery stamps or their equivalent in ordinary stamps must be affixed; when 
the latter are used, the mail must be marked “Special Delivery.”’ 


























WAR RISK INSURANCE RATES IN BALTIC AND 
NORTH SEAS. 


The following with reference to war risk insurance rates 
in the Baltic and North Seas appeared in the ‘Wall Street 
Journal’”’ of June 21: 

Absence of floating mines in waters close to the Central Powers has 
caused a reduction in war risk insurance rates in the Baltic and the North 
Seas. The latest quotations follow: 

United Kingdom ports open. West coast of Italy 1-10. North of 
Havre, not beyond Rotterdam, 1-8. Mediterranean east of Sicily, in- 
cluding Adriatic and Aegean Seas, 2-10. Constantinople and Black Sea, 
3-8. Hamburg and Bremen, 2-10. Denmark, Norway and Sweden, 
not beyond Malmo, 2-10. Baltic, not beyond Stockholm, 1-3. Riga, 
Helsingfors, Abo, Hango, St. Petersburg, Revel and Viborg, 1-2. rat 








MARK HYMAN NAMED AS GENERAL COUNSEL}TO 
UNITED STATES SHIPPING BOARD. 

Mark Hyman of New York has been appointed General 

Counsel for the U. S. Shipping Board, succeeding Sherman 





L. Whipple of Boston, resigned. From 1914 to 1918 Mr. 
Hyman served in the Department of Justice as a special 
Assistant Attorney-General. He was later called upon 
by Attorney-General Gregory to assist in the Hog Island 
investigation, and had only recently retired to private 
practice. 








EIGHT HOUR DAY FOR SEAMEN IN FRANCE. 
The French Chamber of Deputies adopted on June 24 
a bill limiting work on all public and private vessels to 
eight hours a day or forty-eight hours a week. Paris cable- 
grams to the daily papers on June 24 announcing this also 
said: 
4 oe the debate several deputies expressed the wish that negotiations 
be opened with other powers to enact similar iegislation for their seamen on 


the ground that France would be handicapped if she were the only one to 
have eight hours. ‘The Government promised to begin negotiations. 











PRESIDENT SAYS HE CANNOT REPEAL WAR- TIME 
PROHIBITION ACT.—ATTORNEY GENERAL 
PALMER’S STATEMENT. 

On June 28, two days prior to the date set for the enforce- 
ment of the War Time Prohibition Act passed on November 
21, 191% a message from President Wilson announcing that 
he has “no legal power at this time in the matter of the ban 
on liquor’ was made public by Secretary Tumulty at 
Washington. The President at the same time announced 
that ‘“‘when demobilization is terminated, my power to act 
without Congressional action will be exercised.” The 


President’s message read is as follows: 

I am convinced that the Atorney General is right in advising me that 
I have no legal power at this time in the matter of the ban onliquor. Under 
the act of November, 1918, my power to take action is restricted. The 
act provides that after June 30, 1919, “‘until the conclusion of the present 
war and thereafter until the termination of demobilization, the date of 
which shall be determined and proclaimed by the President, it shall be 
unlawful, &c.’’ This law does not specify that the ban shall be lifted with 
the signing of peace, but with the termination of the demobilization of the 
troops, and I cannot say that this has been accomplished. My 
information from the War Department is that there are still a million men 
in the army under the emergency call. It is clear, therefore, that the 
failure of Congress to act upon the suggestion contained in my message of 
the twentieth of May, 1919, asking for a repeal of the act of November 21, 
1918, so far as it applies to wines and beers, makes it impossible to act in 
this matter at this time. When demobilization is terminated, my power 
to act without Congressional action will be exercised. 

WOODROW WILSON. 


President Wilson’s statement was supplemented on June 
30 by one issued by Attorney-General Palmer in which the 
latter stated that it would thereafter ‘‘be unlawful to sell 
for beverage purposes any distilled spirits and any beer, 
wine or other intoxicating malt or vinous liquor except for 
export.’”’ This prohibition he added ‘‘will continue under 
the terms of the law ‘until the conclusion of the present war 
and thereafter until the termination of demobilization.’ ”’ 
The only controversy that has arisen, said the Attorney 
General ‘‘is as to whether the sale of beer containing so little 
alcohol, as not to be in fact intoxicating is prohibited.” 
He added, “‘The Government’s contention has been that the 
act prohibits the manufacture and sale of beer containing as 
much as one-half of 1% of alcohol. My course with res- 
pect to beer containing less than 234% of aleohol—which it 
1s claimed is not intoxicating—will depend upon the rulings 
which will soon be made by the District Courts in which 
cases are now pending or in which other eases may be 


brought.’’ On the Ist inst. Attorney General Palmer said: 

“‘We propose to make immediate arrests of persons who violate the War- 
Time Prohibition law according to our interpretation thereof. The Depart- 
ment does not intend, however, to be swept off its feet the first day that 
prohibition comes into effect. We will proceed in an orderly fashion to 
establish whether intoxicating beverages prescribed by law include those 
having less than 2.75% alcohol.”’ 


The statement issued on June 30 by the Attorney-General 
follows: 


After today, it will be unlawful to sell for beverage purposes any distilled 
spirits and any beer, wine, or other intoxicating malt or vinous liquor, 
except for export. This prohibition will continue under the terms of the 
law “until the conclusion of the present war and thereafter until the term- 
ination of demobilization.’’ As long as the law thus remains in force, it 
must be obeyed, and I intend that the Department of Justice shall do its 
utmost to perform the duty which the Congress has placed upon it. 

This law has been held to be Constitutional and valid by the Circuit 
Court of Appeals, sitting in New York. It plainly makes unlawful the 
sale of whisky, brandy, and other distilled spirits and wine. The only 
controversy that has arisen is as to whether the sale of beer containing so 
little alcohol as not to be in fact intoxicating is prohibited. ‘The Govern- 
ment’s contention has been that the act prohibits the manufacture and sale 
of beer containing as much as one-half of 1 per cent. of alcohol, but the 
interpretation of the act is not free from difficulty, and I am endeavoring 
to have the question settled by the courts at the earliest possible moment. 

My course with respect to beer containing less than 2% % of alcohol— 
which it is claimed is not intoxicating—will depend upon the rulings which 
will soon be made by the District Courts in which cases are now pending, 
or in which other cases may be brought. I have no power to grant amnesty 





to any one who may see fit to manufacture or sell beer pending an authori- 
tative judicial construction of the law, and I am sure that brewers and dea- 
lers generally understand that the pendency of litigation will be no pro- 
tection against prosecution for offenses under the law. 
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But with respect to whisky, brandy, and other. distilled spirits, wine, 
and beer containing more than 2%% of alcohol, and other intoxicatmg 
malt or vinous liquors, the prohibition is beyond controversy and but one 
course is open to the Department of Justice. All persons found selling such 
liquors must be arrested and prosecuted. The District Attorneys will 
cause warrants to be issued for all offenders as to whom evidence is fur- 
nished by the Bureau of Investigation, the agents of the Internal Revenue 
Bureau of the Treasury Department, local officers, or others, and the 
Marshals and their deputies will promptly serve such warrants. 
fRWith the co-operation of local authorities, it is believed that the law can 
be made effective. For this reason, I call attention to the fact that it is 
the duty of local arresting officers to make arrests for offenses committed 
in their presence, whether the offense be against the laws of the State or 
the laws of the United States. 

I confidently expect the hearty co-operation of local municipal auth- 
orities, and earnestly request that all police officers be instructed to arrest 
persons found selling in violation of the war prohibition act and to take 
such persons before a United States Commissioner. when the District 
Attorney will cause warrants to issue. Local officers should also report 
to the United States Attorneys evidence of offense not committed in their 
presence. 


The New York ‘“‘Times”’ of June 29 reported the issuance 
of the following statement by U. 8. District Attorney B. A. 
Matthews for the information of liquor dealers. 


The provisions of the act of Nov. 21, 1918, make the following acts 
unlawful; 

1. After June 30, 1919, the sale for beverage purposes of any distilled 
spirits except for export. 

2. After June 30, 1919, the removal for beverage purposes distilled 
spirits held in bond except for export. 

3. After May 1, 1919, the use of food products in the manufacture or 
production of beer, wine, or other intoxicating malt or vinous liquor for 
beverage purposes. 

4. After June 30, 1919, the sale of beer, wine, or other intoxicating malt 
or vinous liquor for beverage purposes, except for export. 

5. After November 21, 1918, the importation of distilled, malt, vinous, 
or other intoxicating liquors, except of shipments already then en route. 

The act provides punishments for violations by imprisonment not ex- 
ceeding one year, or fine not exceeding $1,000, or both. 








RULING OF INTERNAL REVENUE COMMISSIONER 
ROPER ON MANUFACTURE, SALE AND DIS§- 
TRIBUTION OF DISTILLED SPIRITS. 


On June 30, Daniel C. Roper, Commissioner of Internal 
Revenue, issued a statement to Collectors of Internal 
Revenue and internal revenue agents setting forth instruc- 
tions for the enforcement of the provisions of the War 
Time Prohibition Act which became effective July 1, 1919. 
The existing regulations for export of wines tax free, the 
statement says, will continue during the war prohibition 
period. Physicians may prescribe wines and liquors to 
patients under their constant personal supervision, but the 
quantity prescribed at a given time shall not exceed one 
quart; such prescriptions will not be permitted to be refilled. 
Special record of these prescriptions are to be kept by phy- 
sicians and druggists are called upon to transmit once a 
month to the Collector of Internal Revenue ‘‘a list showing 
the names of physicians, names of the patients and the 
total quantity dispensed to each patient during the month.” 
The Department of Justice has exclusive jurisdiction to en- 
force the provisions of the Prohibition Law, of Nov. 21, 1918. 

Commissioner Roper’s statement of instructions to Col- 
ectors of Internal Revenue, of June 30 reads as follows:. 


To Collectors of Internal Revenue and internal revenue agents in charges 

Section 1, of the Act of Nov. 21, 1918, (War Prohibition Law,) provide 

that after June 30,1919, until the conclusion of the present war and there- 
after until the termination of demobilization, the date of which shall be 
determined and proclaimed by the President, no distilled spirits held in 
bond shall be removed therefrom for beverage purposes, except for export; 
also that no beer, wine or other intoxicating or vinous liquors shall be sold 
for beverage purposes, except for export. 
It authorizes the Commissioner of Internal Revenue, with the approval 
of the Secretary of the Treasury, to prescribe rules and regulations regard- 
ing the manufacture and sale of distilled spirits and removal of distilled 
spirits held in bond for other than beverage purposes, and to govern the 
manufacture, sale and distribution of wines for sacramental, medicinal, or 
other than beverage uses. 

In view of these provisions and of the further fact that the Commissioner 
has jurisdiction under the general revenue laws over spirits and wines on 
bonded premises and withdrawals from bond for export, the following 
instructions are issued: 

Exports—The existing regulations governing the export of wines tax 
free, and governing the export of spirits free of tax with benefit of drawback, 
will continue in force and effect for export of wines or distilled spirits during 
the war prohibition period. 

If circumstances arise in connection with such exports to which the 
regulations seem inapplicable, or which they do not fully provide for all 
such circumstances should be submitted for specific ruling. 

Physicians may prescribe wines and liquors, for internal use, or alcohol 
for external use, but in every such case each prescription shall be in dupli- 
cate, and both copies be signed in the physician’s handwriting. The 
quantity prescribed for a single patient at a given time shall not exceed 
one quart. In no case shall a physician prescribe alcoholic liquors unless 
the patient is under his constant personal supervision. 

All prescriptions shall indicate clearly the name and address of the 
patient, including street and apartment number, if any, the date when 
written, the condition or illness for which prescribed, and the name of the 
pharmacist to whom the prescription is to be presented for filling. 

The physician shall keep a record in which a separate page or pages 
shall be allotted each patient for whom alcoholic liquors are prescribed, 
and shall enter therein, under the patient’s name and address, the date of 
each prescription, amount and kind of liquors dispensed by each prescrip- 
tion, and the name of the pharmacist filling same. 





Any licensed pharmacist or druggist may fill such prescription; 
ae his name appears on the prescription in the physician's hand- 
(2) If he has made application and received permit, Form 737, in accord- 
ance with the provisions of Treasury decision 2,788. . 
oe If he has qualified as retail liquor dealer by the payment of special 
x. 
No such prescription may be refilled. 


Druggists to Keep Records. 

Druggists filling these prescriptions shall preserve in a separate, carefully 
guarded file one copy of every prescription filled, and once a month shall 
transmit to the Collector of Internal Revenue a list showing the names 
of the physicians, names of the patients, and the total quantity dispensed 
to each patient during the month. These lists shall be subject to imme- 
diate examination and frequent review in the Collector's offices, and where- 
ever there is indicated either that a physician is prescribing more than 
normal quantities, or that any patient, through the services of one or more 
than one physician, is procuring more than a normal quantity, the Collector 
shall report the facts to the Commissioner and the United States Attorney. 

Pharmacists should refuse to fill prescriptions if they have any reason 
to believe that physicians are dispensing for other than strictly legitimate 
medicinal uses or that a patient is securing through one or more physicians, 
quantities in excess of the amount required for legitimate uses. 

Wholesale or retail liquor dealers having stocks of wines or liquors on 
hand may sell to pharmacists holding permit, upon receipt of order on 
form 739 in conformity with the provisions of Treasury decision 2788, until 
their present supplies are exhausted. Such orders may be filled from 
spirits tax paid at the $6.40 rate. 

Wholesale or retail liquor dealers, who are not licensed druggists or phar- 
macists, will not be permitted to qualify after their present stocks are 
exhausted, to deal in either beverage or non-beverage spirits. 

Wholesale pharmacists may continue to qualify for the sale of liquors or 
wines for non-beverage purposes, in conformity with the provisions of Treas- 
ury decision 2788. 

Non-beverage alcohol, tax paid at the rate of $2.20 per gallon, may be 
used in filling prescriptions for spirits or alcohol so medicated or denatured 
in accordance with existing regulations as to be unfit for beverage use. 
In filling prescriptions for spirits or alcohol not so medicated or de- 
natured as to render it unfit for beverage use, liquor tax paid at the rate of 
$6.40 per gallon only must be used. 

Tax-paid wine must be used in all cases. 

The procedure outlined in Treasury decision 2765 for the production of 
wines in quantities not exceeding 1,000 gallons should be followed where 
wines are produced for sacramental purposes by churches or religious 
orders, and the production and distribution is entirely under clerical super- 
vision. Such wines may be removed from the premises where produced, 
in accordance with the provisions of Treasury decision 2788. The labels 
required by that Treasury decision may be omitted. 

The details of the procedure outlined in the two Treasury decisions 
mentioned will be furnished to any interested person by the Collector of 
Internal Revenue for the district in which the wines are produced. 

If objections are made to Collectors that the provisions of the Treasury 
decisions are inapplicable to the established procedure of any recognized 
religious body, and that they impede or interfere with historic rites or cus- 
toms, the Collector will carefully investigate the facts and make full report 
to the Commissioner in order that it may be determined whether the 
regulations should be modified to meet the needs of the particular case. 
Wine used for sacramental purposes is subject to tax. 

All inquiries relating to the methods of shipping wines or spirits in filling 
non-beverage orders should be made to the local representatives of the 
United States Railroad Administration. 

The Department of Justice has exclusive jurisdiction to enforce the pro- 
hibition provisions of the act of Nov. 21, 1918, (War Prohibition Law.) 
Accordingly, it should be suggested to all persons making inquiry as to the 
prohibition provisions of the act that they address either the Attorney 
General or the local United States attorney. Similarly, when internal 
revenue officers become aware of apparent violations of the prohibition 
provisions of the act they should report such facts as come to their atten- 
tion to the local offices of the Department of Justice. They will co-operate 
with the Department of Justice agents if such co-operation is requested. 

The regulations and instructions regarding the use of non-beverage 
spirits and alcohol for purposes other than those specifically dealt with 
herein will continue in effect. 

When there is evidence that wine or liquor obtained actually or osten- 
sibly for sacramental, medicinal or non-beverage purposes it shall be 
reported to the Commissioner for assertion of additional tax liability, and 
to the United States Attorney for prosecution under the internal revenue 
laws. 

So long as the taxes on alcoholic liquor and on occupations connected 
with the production and sale of alcoholic beverages remain in force they 
must be enforced. The Attorney General has advised this department 
that the fact that an occupation or the production or sale of a beverage is 
prohibited does not relieve those engaged in such occupation or producing 
or selling the beverage from tax liability. It must, however, be clearly under- 
stood that payment of tax in no way conveys any right to act contrary to 
or to be exempt from liabilities imposed by the prohibition legislation. 
The result of the statutes imposing the taxes and prohibiting the traffic is 
that the same person may incur liability to tax and at the same time be 
liable to prosecution under the prohibition laws. 

DANIEL C. ROPER, 
Commissioner of Internal Revenue, 

Approved: 

CARTER GLASS, 
Secretary of the Treasury. 


Secretary of the Treasury Glass in a letter to Represen- 
tative Volstead, Chairman of the House Judiciary Com- 
mittee under date of June 6 concerning the propriety of 
enforcing the federal prohibitory laws through the Treasury 
Department said: 


“TI am convinced that the Federal prohibitory laws can best be enforced 
through the Prohibition Commissioner. In my belief he and his agents 
and assistants should be a part of the Department of Justice, rather than 
of the Treasury Department. I say this because the enforcement of 
prohibitory laws is in no way a fiscal matter. It depends for its effective- 


ness principally on the steps which will be taken in courts throughout the 
country by the Department of Justice in the punishment of lawbreakers. 

“If this view is not concurred in, however, and the Congress shall see fit 
to create a Prohibition Commissioner in the Treasury Department, I shall 
use every effort to insure that this responsibility is carried out and that the 
law is vigorously enforced.” 
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SAVINGS BANK ASSOCIATION OF NEW YORK | the Association for their consideration. Mr. Cuyler stated 


APPROVES WARFIELD RAILROAD PLAN. 


A resolution endorsing the Warfield plan for the regulation 
and return of the railroads to their owners was recently 
adopted by the Executive Committee of the Savings Banks 
Association of the State of New York. Samuel H. Beach, 
President of the Association and President of the Rome 
Savings Bank of Rome, New York, in a letter dated June 30, 
addressed to the New York Senators and Representatives 
in Congress, calling attention to the resolution, says: 


The 9,000,000 or more savings depositors in the 625 mutual savings 
banks located in fifteen States of the Union are interested to the extent 
of $92.22 each in the maintenance of the financial stability of the rail- 
roads by their investments in railroad securities owned by the banks. 
These banks are non-capita! stock institutions with aggregate resources 
equivalent to one-half the total time and demand deposits of the 7,388 
national banks of America. 

After a careful consideration of the most conservative institutional 
investors in the country who have no thought other than the interests 
of the public, the enclosed resolution was prepared and adopted. We 
feel sure that your serious attention will be given to this resolution. 

The resolution follows: 

Whereas, The solution of the problems of the railroads is the most 
important question now before the country, and the proper and per- 
manent settlement of these problems is of vital importance to the Savings 
Banks Association of the State of New York, with 3,500,000 depositors 
in this State and hundreds of millions of dollars invested in railroad 
securities—upon the stabilization of which the credit structure of the 
country mainly depends; and, 

Whereas, The Congress should now be informed not only of the magni- 
tude of the investment of the savings banks of the State of New York 
but also that of the mutual savings banks throughout the United States— 
which own approximately $850,000,000 railroad securities; and, 

Whereas, The Executive Committee of this Association has given great 
consideration to the many plans proposed in connection with the return 
of these properties to their owners, now being considered by the Congress 
in extra session with a view to legislation affecting these properties, 
therefore, be it 

Resolved, (1) That the Savings Banks Association of the State of New 
York, through its Executive Committee, declares its opposition to either 
Government ownership or Government control and operation of the 
railroads for a period beyond that necessary for the enactment of legisla- 
tion by the Congress ensuring to the great interests represented by this 
Association protection for the investment of millions of dollars of their 
depositors’ money in the securities of the railroads of the country. 

(2) We realize that such legislation must protect alike the shipping 
interests of the country, the public, the employees and the owners; and 
we declare tha. no plan for the return of the railroads can be successful 
which has not due regard for the various interests concerned. 

(3) We are opposed to the upheaval either of credit or of business 
through attempting to reassemble the billions of dollars of existing rail- 
road securities into the securities of larger railroad companies with the 
many legal complications and practical difficulties incident thereto in 
addition to the time necessary for the valuation of railroad properties in 
bringing about such enforced consolidations—the basis of such procedure. 

(4) We do not believe that the Inter-State Commerce Commission, 
or any Governmental regulatory body, can or will deal successfully with 
this subject unless specific directions, contained in an Act of Congress 
shall prescribe a definite rule for rate making, specifying the percentage 
return on the investment in the railroads, and with provision made for 
such additional return to the owners as shall preserve incentive. 

(5) We, therefore, after mature deliberation, recommend to the 
Congress the passage of an Act embodying the plan now before the 
Congress proposed by the National Association of Owners of Railroad 
Securities—the Warfield Plan—which gives the necessary protection to 
the various interests concerned, and which among other fundamentals, 
all of which we approve, provides for a percentage return of not less 
than 6% on the aggregate investment in the railroads in each of the terri- 
tories as now laid out by the Inter-State Commerce Commission and 
known as the three classification territories of the country; be it further 

Resolved, That a copy of these resolutions be forwarded to the members 
of the U. 8. Senate and House of Representatives from New York State; 
also to other members of the Senate and Congress and in such directions 
as may bring about the action we believe essential to the protection of 
these great interests we represent, and of the general public. 








BRITISH GOVERNMENT’S ASSURANCE OF FAIR 
TREATMENT FOR RAILWAYS. 


In a special cable from London July 2 the “Journal of 
Commerce” said: 

Recently dealers in British rails wrote to Austen Chamberlain, Chan- 
cellor of the Exchequer, asking an assurance of fair treatment for the 
railways when the present control expires. The Chancellor replied to- 
day that stockholders can rely on fair treatment, but in effect that the 
outlook depends upon future legislation. 

This non-committal reply evidently embraces recognition of the growing 
antagonism to any scheme of nationalization of the railways and other 
industries. It is argued that State purchase of telephones in the United 
Staves turned a fairly efficient and profitable system into an inefficient 
and insolvent system, which example of nationalization is regardei as 
indicative of what might happen to British railways and coal mines. 








PLAN FOR FINANCING RAILROAD EQUIPMENT 
THROUGH TRUST CERTIFICATES. 

The plan devised by the Committee of Bankers, of which 
Jerome J. Hanauer is Chairman, for financing the $400,- 
000,000 of equipment contracted for by the United States 
Railroad Administration was made public this week. On 
July 2 Thomas De Witt Cuyler, Chairman of the Association 
of Railway Executives, announced that the report of the 
Bankers’ Committee had been submitted to the Association’s 
special Committee on Allocation and Financing of Equip- 
ment, and had been by it referred to the member roads of 


that as soon as he receives advices from member roads the 
plan would be taken up with the Railroad Administration. 

The plan calls for the creation of a National Equipment 
Corporation which, it is proposed, shall issue $280,000,000 
equipment trust certificates, maturing in equal annual in- 
stallments for fifteen years, and $148,000,000 of capital stock. 
A digest of the plan, as furnished by the Association of Rail- 
way Executives, follows: 

The object of the proposed national equipment corporation is to take up 
and finance in a single operation all or a large part of the cars and locomo- 
tives purchased by the Government during the period of Federal control 
and allocated by it to various railroad companies. 

The total cost of this equipment is estimated at approximately $400,- 
000,000. Assuming that the entire amount is to be financed, the Bankers’ 
Committee proposes to sell $280,000,000 6%, 15-year equipment trust certi- 
ficates to the public. The remaining $120,000,000 worth of equipment 
and a reserve fund of $28,000,000 would be constituted by a stock issue 
of $148,000,000, which it is suggested should be subscribed for by the 
United States Railroad Administration. 

This stock is to be entitled to receive cumulative dividends at the rate 
of 44%% per annum and to the redemption of 1-15th of its par value ($9,- 
866,666) per annum, but not until after the maturing interest and annual 
installments of principal have been made upon the equipment trust certi- 
ficates sold to the public, nor until any encroachment upon the reserve 
fund has been made good. 

The excess of receipts over expenses of the corporation are to be accumu- 
lated as an additional reserve fund and to be distributed as an extra divi- 
dend on the capital stock on the dissolution of the company. 

The corporation would take title to the equipment in question and would 
execute agreements of conditional sale with the various companies accept- 
ing equipment which would obligate themselves to the equipment corpora- 
tion to purchase the said equipment in fifteen annual installments with 
interest at the rate of 6% per annum. 

The percentage of receipts over fixed charges would be 46.41 in the first 
year of the existence of the corporation, declining to 43.28 in the fifteenth 
and last year of the life of the corporation. 

The certificates in the hands of the public would in the first year of the 
life of the corporation represent only 63% of the purchase price of the 
equipment and at the end of five years would represent only 42% of the 
purchase price. 

Attached to the report is statement A showing in detail the position of 
the equipment corporation for every year from one to fifteen years, assum- 
ing that the obligations of all the railroad companies are promptly paid. 
This statement shows an excess of receipts over all charges of from $1,800,- 
000 in the first year to $120,000 the fifteenth year, and an aggregate excess 
for the lifetime of the corporation of $14,400,000. 

Statement B attached to the report shows that even if 36% of the total 
obligations of the railroad companies should be defaulted in every year, 

nevertheless the proposed corporation would be able to meet interest and 
amortization payments upon all of the certificates sold to the public. 


The Committee of Bankers which drew up the plan was 
appointed under a tesolution adopted by the Association of 
Railway Executives on May 27; reference thereto was made 
in these columns May 31, page 2204 and Jure 28, page 
2591. Associated with Mr. Hanauer or the Committee are 
Frederick W. Allen, Arthur M. Anderson, Charles E. Mit- 
chel], Harold Stanley, Everett B. Sweezy ard Albert A. 
Tilney. With respect to the position of the Railroad 
Administration the report says: 


Through the operation of the plan, the United States Railroad Admin 
istration would, as soon as the Certificates have been created and sold, be 
reimbursed to the extent of $252,000,000 of its present commitment, and 
it would be entitled to receive in fifteen annual installments, together 
with interest of at least 444% per annum, its remaining investment of 
$148,000,000, to be represented by the stock of the Equipment Corpora- 
tion. This investment of $148,000,000 would, in reality, be only a net 
investment on the part of the Government of $120,000,000, as $28,000,000 
thereof is to be invested by the Equipment Corporation, in United States 
Government Certificates of Indebteuness or other United States Govern- 
ment obligations, and is to be a Reserve Fund, to be used only in case of an 
emergency. While, in the opinion of this Committee, this Reserve Fund 
is necessary as an assurance to the holders of the Equipment Trust Cer- 
tificates and to make it possible to sell so large an amount of such Cer- 
tificates, there is little likelihood that any part of such Fund would ever 
be required, except perhaps temporarily, as the surplus receipts of the Cor- 
poration over its fixed charges should be ample to take care of any de- 
faults. 

This Committee has very fully considered whether the amount, which 
it is suggested should be permitted to remain invested by the United States 
Railroad Administration, could be obtaineu in any manner, and it has 
studied the suggestion which has been made that the accrued depreciation 
funds of the railroad companies eventually payable to them by the Rail- 
road Administration be used to furnish the larger part of such funds. 

It surely could not be arranged that the railroad companies purchase 
stock of the Equipment Corporation with the money due them for accrued 
depreciation, or with any other funds, as in such an event the railroad 
companies would to the extent of their investment in such stock be guar- 
anteeing the obligations of one another. If the necessary amount be fur- 
nished from the accrued depreciation funds or other railroad sources, and 
used to make the initial payment of 30% of tne cost of the equipment, the 
annual payments by the railroad companies would, of course, be reduced 
to 1-15th of the remaining 70% (instead of 1-15th of 100%) of the cost of 
the equipment and the interest on the unpaid installments thereof, so that 
there would be no surplus receipts of the Corporation, other than the 
comparatively small amount received as interest on the Reserve Fund, to 
provide for possible defaults on the part of any of the railroad companies 
during the fifteen years in which the Certificates would be outstanding. 

The creation of the Reserve Fund would not alone constitute sufficient 
protection and it is, therefore, the opinion of this Committee that, if the 
accrued depreciation due to the railroad companies, or other railroad funds, 
be used to make the initial payment of the purchase price of the equipment 
instead of providing this by the purchase of the stock of the Corporation 
by the United States Railroad Administration, the Equipment Trust Cer- 
tificates would not be sufficiently protected against default to be salable. 

The only risk to be assumed under the plan by the United States Rail- 
road Administration, as the holder of the capital stock of the Equipment 
Corporation, would be for any eventual loss on equipment, the annual 
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payments for which might be defaulted upon by any railroad companies 
and which equipment might, under foreclosure of such railroad companies 
agreements, be sold at a price less than the amount then still unpaid thereon 
and for which deficiency the railroad company in question was not even- 
tually able to pay. This risk becomes less every year, as annual payments 
are made by the railroad companies, and is, of course, no different and no 
greater than if the Railroad Administration should make direct loans to 
such railroad companies on the security of the equipment allotted to, and 
Purchased by them. 


BILL APPROPRIATING $750,000,000 FOR RAILROAD 
REVOLVING FUND SIGNED BY PRESIDENT 
WILSON—RAILROAD PROBLEMS. 

The bill providing for an appropriation of $750,000,000 
for the Railroad Administration’s Revolving Fund was 
signed by President Wilson on board the Steamer George 
Washington, in mid-ocean on June 30. The bill had been 
passed by the House on June 10 and by the Senate on June 
12, as was made known in these columns June 14, page 
2393. The President sailed from Brest on the George 
Washington on June 29 on his return to the United States. 
A pouch containing bills had been dispatched on the east- 
bound transport Great Northern from New York on June 
24, and the George Washington bearing the President 
homeward was met by the Great Northern on the 30th. 
The important papers were sent on the President’s ship 
and signed, a wireless to the White House announcing that 
the bills had become law. Technically it is stated the 
President was on American territory’ when he signed the 
measures. The following is the text of the railroad appro- 
priation bill as it became a law. 

AN ACT.—To supply a deficiency in the appropriation for carrying out the 
Act entitled ‘‘An Act to provide for the operation of transportation 
systems while under Federal control, for the just compensation of 
their owners, and for other purposes,’’ approved March 21, 1918. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That to supply a deficiency 
in the appropriation for carrying out the Act entitled ‘‘An Act to provide 
for the operation of transportation systems while under Federal control, 
for the just compensation of their owners, and for other purposes,’”’ ap- 
proved March 21, 1918, there is appropriated, out of any money in the 
Treasury not otherwise appropriated, $750,000,000, which shall be in 
addition to the appropriation of $500,000,000 made in section 6 of said 
Act, and shall be subject in all respects to the same authority for, and 
restriction of, expenditure as the said $500,000,000. 

It was announced on July 2 that the problems confront- 
ing the Railroad Admiristration will be among the first 
to be laid before President Wilson with his return to Wash- 
ington. In reporting that Director-General Hines plans 
to confer with the President next week, press reports from 
Washington said: 

It is believed that increased freight rates will be perhaps the most 
important topic. Operating expenses have increased at much faster ratio 
than operating income, and gradually increasing business, which as yet 


has not attained its full volume, has not been sufficient to make up the 
deficit. 

With crop movements starting, it is expected that the next few weeks 
will determine whether an increase is to be made, Administration officials 
believing that a decision will be possible by Sept. 1, perhaps earlier. Traffic 
experts are inclined to think that an advance in rates will reduce business, 
a factor to which close attention is being given. 

Plans for return of the roads to corporate control constitute another 
subject likely to be taken up at the conference between Mr. Hines and the 
President. Suggestions for a return of the roads to the direction of the 
owning companies have been made by railroad officials, who argue that 
time should be given to reorganize their staffs before Dec. 31, the 
date set by President Wilson when Federal controlis to be relinquished. 




















SIGNING OF PEACE TREATY BY GERMANY 
AND THE ALLIES. 


The termination of the world war which began five years 
ago was virtually effected on Saturday last, June 28, with 
the signing of the peace treaty by Germany and the Allied 
and Associated Powers. Curiously enough, the signing 
of the treaty occurred on the fifth anniversary of the assassin- 
ation by a Serbian student of the heir to the Austrian throne, 
Archduke Francis Ferdinand, whose murder resulted in 
the declaration of war upon Serbia by Austria in July 1914 
and finally plunged almost the entire world into conflict. 
The treaty was signed by two representatives of the German 
republic on one hand and by the delegates of twenty-six 
of the Allied and associated governments on the other. 
The German delegates were the first to affix their signatures 
to the document, and, they were followed by President 
Wilson, Premier Lloyd George and the other British delegates 
coming next, and the other delegations following in the order 
set forth in the treaty. China having refused to sign the 
treaty because of their request to the Allies to modify the 
Shantung settlement, was not represented at the gathering 
assembled to sign the treaty. Gen. Smuts, representing 
South Africa, lodged a written protest with his signature, 
declaring the peace to be unsatisfactory. Buth of these 
protests are referred to more fully under separate heads in 
today’s issue of the Chronicle. Another protest, filed at 
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the last minute, came from the German delegates, and the 
Associated Press in its account of the signing of the treaty 
reported this incident as follows: 


When the program for the ceremony was shown to the German delegation, 
Herr von Haimhausen of the German delegation, went to Colonel Henri, 
French liaison officer, and protested. He said: 

“We cannot admit that the German delegates should enter the hall by 
a different door than the Entente delegates, nor that military honors should 
be withheld. Had we known there would be such arrangements before, 
the delegates would not have come.” 

After a conference with the French Foreign Ministry it was decided, as 
a compromise, to render military honors as the Germans left. Otherwise 
the program was not changed. 


The signing of the treaty took place inthe Hall of Mirrors 
in the Palace of Versailles where the Franco-German peace 
session of 1871 was held. In pointing out in its account of 
last Saturday’s proceedings that ‘“‘the conditions of 1871 
were exactly reversed”’ the Associated Press said: ‘““To-day the 
disciples of Bismarck sat in the seats of the lowly, while the 
white marble statue of Minerva, Goddess of Wisdom and of 


War, looked on. Overhead, on the frescoed ceiling, were 
scenes from France’s ancient war.’ In the details with 
regard to the signing of the treaty the Associated Press 
account as printed in the New York “Tribune’”’ said in part: 

The peace delegates began arriving at the Hall of Mirrors nearly two 
hours before the ceremony started, Robert Lansing, Secretary of State, 
the first of the American commission to reach the palace, entered the 
building at 1.45 o'clock. 

The official copy of the peace treaty, inclosed in a stamped leather case, 
was deposited on the table in the Hall of Mirrors at 2.10 o’clock by William 
Martin, of the French Foreign Office. Ten minutes later Premier Clemen- 
ceau entered the room. 

President Wilson, the last of the Allied envoys to arrive, came into 
the hall at 2.50 o'clock. He was followed in a few minutes by fifteen en- 
listed men from the American, British and French armies, whose entrance 
was greeted with cheers. 

Premier Clemenceau called the session to order at 3.10 o’clock (10.10 
a. m., New York time). He inquired of the German delegates whether 
they were willing to sign and execute loyally the terms of the treaty. In 
opening the session Premier Clemenceau said: 

The session is open. The Allied and Associated Powers on one side 
and the German Reich (Empire) on the other side have come to an agree- 
ment on the conditions of peace. The treaty has been completed and 
drafted, and the President of the Conference has stated in writing that the 
text that is about to be signed now is identical with the two hundred copies 
that have been delivered to the German delegation. The signatures will 
be given now and they amount to a solemn undertaking faithfully and 
loyally to execute the conditions embodied in this treaty of peace. I now 
invite the delegates of the German Reich (Empire) to sign the treaty. 

The German plenipotentiaries, Herr Moller and Dr. Bell, were first to 
sign the treaty. They affixed their signatures at 3.12 and 3.13 o’clock 
respectively (10.12 and 19.13 a. m. New York time). 

The United States delegates followed next. President Wilson, who 
led the delegation, signed at 3.14 o’clock. Mr. Lansing, Henry White, 
Colonel E. M. House and General Tasker H. Bliss signed in the order 
named. 

The Americans were succeeded by the British plenipotentiaries. The 
representatives of the Dominion signed after the British delegates in the 
following order: 

For Canada—Charles J. Doherty, the Minister of Justice; Sir George 
Foster, Minister of Trade and Commerce, and Arthur L. Sifton, Minister 
of Customs. 

Australia—Premier William M. Hughes and Sir Gilbert Cook, Min- 
ister for the Navy. 

New Zealand—W. F. Massey, Prime Minister and Minister of Labor. ., 

Union of South Africa—Premier Louis Botha and Jan Christian Smutsj 
Minister of Defence. 

India—Edwin S. Montagu, Secretary for India, and the Maharaja of 
Bikanir. 

Thereafter the delegates of the other nations signed in the following 
order: France, Italy, Japan, Belgium, Bolivia, Brazil, Cuba, Eucador, 
Greece, Guatemala, Haiti, Hedjaz, Honduras, Liberia, Nicaragua, Panama, 
Peru, Poland, Portugal, Roumania, Serbo-Croat, Slovene State, Siam 
Czecho-Slovakia and Uruguay. 

General Smut’s protest against the treaty, embodied in a lengthy state- 
ment, objected to certain territorial settlements, and declared the in- 
demnities stipulated could not be accepted without grave injuries to the 
industrial revival of Europe. He said it would be to the interests of the 
Allied Powers to render the stipulations more moderate and tolerable. 

General Smuts said he believed some of the territorial settlements would 
need revision, and he hoped some of the guarantees would soon be found 
out of harmony with the new peaceful temper and unarmed state of the 
Central Powers. Punishments were also foreshadowed, he said, over 
which a calmer mood might yet prefer to pass the sponge of oblivion. 

The protocol supplementary to the treaty was signed by all those who 
signed the treaty. The Rhine arrangement was signed by the plenipo- 
tentiaries of Germany, the United States, Belgium, Great Britain and 
France. 

The proceedings were declared closed by Premier Clemenceau at 3.45 
o'clock (10.45 a. m. New York time). 

At 3.44 o'clock cannon began to boom throughout Paris, announcing 
the completion of the ceremony of signing. The signature had not, how- 
ever, as a matter of fact then been completed, for when the firing began 
the delegates ofthe smaller nations were still signing in alphabetical order. 

The German delegates left the hall first, the Allied representatives re- 
maining in their seats. 

The most dramatic moment connected with the signing of peace came 
unexpectedly and spontaneously at the conclusion of the ceremony when 
the trio of Allied leaders reached the terrace at the rear of the palace, 
where thousands of spectators were massed. 

With the appearance of the men who have dominated the councils of 
the Allies there began a most remarkable and unprecedented demonstra- 
tion. With cries of ‘“‘Vive Clemenceau.”’ “Vive Wilson.”’ ‘Vive Lloyd 
George."’ dense crowds swept forward from all parts of the spacious ter- 
race. In an instant the three were surrounded by struggling, cheering 








masses of people, fighting among themselves for a chance to get near the 
statesmen. 

It had been planned that all the Allied delegates would walk across 
the terrace after signing, to see the great fountains play, but none of the 
other plenipotentiaries got farther than the door. 
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President Wilson, M. Clemenceau and Mr. Lloyd George were caught 
in the living stream which flowed across the great space, and became 
part of the crowd themselves. Soldiers and bodyguards struggled vainly 
to clear the way. The people jostied and struggled for a chance to touch 
the hands of the leaders of the Allies, all the while cheering madly. 

The day had been declared a holiday in Paris. Early in the morning 
parades formed in different parts of the city and a day of celebration had 
begun that was to last far into the night, with military torchlight proces- 
sions to complete the program. 

In honor of the occasion Premier Clemenceau, as Minister of War, had 
remitted all punishments in the army, excepting such as corps commanders 
considered indispensabie in the interest of discipline. 

Dr. Hermann Mueller, the German Foreign Minister, and Johannes 
Bell, the Colonial Secretary, who signed the treaty for Germany, and about 
fifty members of the German mission left Versailles at 8.20 o'clock this 
evening. 

Forty German secretaries will remain in Versailles to conclude the affairs 
of the German delezation. 


On June 30 it was announced that Dr. Haniel von Haim- 
hausen and 28 members of the German delegation had left 
that day for Germany on a special train from Noisy-le-Sec. 

The Associated Press advices from Versailles June 28 
also said: 

An Allied note to the German delegation dealing with ratification of the 
treaty by Germany was delivered late this afternoon. It is pointed out in 


the note, among other things, that withdrawal of the blockade of Germany 
depends on ratification of the treaty. 


In announcing on June 28 the arrival at Versailles of Dr. 
Hermann Mueller and Dr. Johannes Bell, the German 
plenipotentiaries to sign the peace treaty the Associated 
Press in Paris advices had said 


Paul Dutasta, Secretary of the Peace Conference, went to Versailles at 
8:30 o'clock this evening to submit to the German delegates a letter from 
Premier Clemenceau, President of the Peace Congress, certifying that the 
peace treaty to be submitted to the Germans for signature conformed in 
all points to the text of the document submitted June 16. The Germans 
had raised the objection to M. Dutasta that the text of the treaty must 
conform with the text of that previously submitted before it would be 
signed. This protest, which ordinarily would have required several days 
to answer, will be obviated by the letter that M. Clemenceau has submitted. 


According to the ‘““Wall Street Journal’’ of June 28 Foreign 
Minister Mueller and Colonial Minister Bell, German signa- 
tories of the treaty, made the following exclusive statement 
to the United Press on that date with regard to the signing 
of the treaty: 


“We are signing without mental reservation. What we are signing will 
be carried out. The German people will use every means to meet the terms. 

“We believe the Entente, will, in its own interests, find it necessary 
to change some of the terms, as they will see the treaty is impossible of 
execution. 

“We believe the Entente will not insist on delivery of the Kaiser and other 
high officers. 

“The Central Government will not assist in any attack or Poland. 

“Germany will make every effort to prove herself worthy to enter the 
League of Nations."’ 


An ‘Associated Press dispatch from Berlin on June 27 
reported that ‘‘General Hoffmann had been dismissed from 
his command in the eastern district, having declared that 
he would defend that district to the last man in defiance of 
the Government’s orders and never recognize the Peace 
_ Treaty.” 

The State Department at Washington in a statement issued 
on June 28 told of the arrangements which had been made 
for spreading the news of the signing of the treaty throughout 
the United States. This statement said in part. 


The first news of the signing of the greatest of all peace pacts was flashed 
to the United States to-day over a special Government circuit between 
Versailles and Washington. Over this wire of approximately 3,000 mi es 
of ocean cable and land telegraph. set up for almost instantaneous trans- 
mission, came to the department this first outline of the proceedings of the 
day, with London, Newfoundland, and New York the only relay points 
on the long stretch of line. 

This special service direct to the Department of State from the chateau 
at Versailles was arranged at the instance of the American Mission to the 
Peace Conference and carried out under the directions of the Acting Sec- 
retary of State, Frank L. Polk, who has just been confirmed as the Under- 
Secretary of State. The Assistant Secretary of State, William Phillips, as 
Acting Secretary of State, to-day in the absence of Mr. Polk, personally 
watched the opening of the circuit and the transmission of the first messages. 

The American mission at the Peace Conference had advised the Depart- 
ment of State several days in advance that on the day of the signing the 
circuit would be arranged and messages sent over it from the mission at 
Versailles to be given immediately to the press to facilitate the news to the 
American public. It was planned in advance to have this circuit ready 
at 10 o'clock, Washington time, to-day which is 3 o’clock in the afternoon, 
Paris time. It was planned to file an outline of the program of the day, a 
series of bulletins on the progress of events. All time given in these mes- 
sages was to be Paris time. 

Acting Secretary of State Phillips announced the news at the Department 
as soon as the bulletins began arriving over the wire. The first bulletin of 
the actual proceedings announced the calling of the session to order by M. 
Clemenceau, the President of the Peace Conference. 

“There was practically instantaneous service over this special circuit,” 
said Acting Secretary Phillips. ‘The signing began at 3.12 Pp. m., Paris 
time, received 10.32 a. m., Washington time, which is accounted for by the 
difference in time between Washington and Versailles. Dr. Herman 
Mueller, the German Minister for Foreign Affairs, and Dr. Johannes Bell, 
the Colonial Minister of Germany, were the first to sign the historic docu- 
ment, the former at 3.12, Paris time, and the latter at 3.13, each signing 
being immediately flashed over the wire. President Wilson signed at 
3.14 p. m., Secretary Lansing and the others of the American delegation 
signing immediately following. Next came the British plenipotentiaries, 


and then all the other delegations in the order set forth in the treaty.”” 





PRESENTA TI ON OF PEACE TREATY TO FRENCH 
CHAMBER OF DEPUTIES. 


With the presentation of the text of the treaty to the 
French Chamber of Deputies on June 30 Premier Clemen- 
ceau declared that “the day has come when force and justice 
that were redoubtably separated, must be rejoined for the 
peace of peoples, that humanity may live.”’ ‘‘We will,’ he 
said ‘‘make that peace as we made war, without weakness.”’ 
The Associated Press in detailing in Paris cablegrams the 
remarks of Premier Clemenceau said in part: 


In presenting the text of the peace treaty to the Chamber of Deputies 
today, Premier Clemenceau made a brief speech in which he reacalled 
the French National Assembly which met at Bordeaux in 1871. He said: 

“We make peace as we made war—without weakness, as without theatri- 
cal arrogance, and with the unchangeable resolution to remain worthy of 
our dead, who wanted to perpetuate France in its historic virtues, always 
forward, always higher.”’ 

Contrary to his usua Jcustom, Premier Clemenceau read his speech, which 
required only ten minutes for delivery. When he had finished there came 
cries from many deputies, “It should be posted throughout France.” 
Jean Bon, Socialist deputy, however, insisted upon observance of the regu- 
lation which permits posting to be voted on only the day after a speech is 
made. 

After depositing the treaty and the convention between France and the 
United States and between France and Great Britain on the table in the 
chamber, M. Clemenceau said: 

“‘As to the conditions of the creaty itself and the spirit that inspired it, 
I do not desire to anticipate the discussion which must take place here. 
However, at the hour which is to close the greatest drama of history, when 
we are still under the emotion of supreme duties magnificently accom- 
plished, the first impulse of our souls should be of hope for France as much 
as for humanity—the French ideal, the humanitarian ideal. 

“We may and we ought publicly to atiest this common thought under 
the eyes of our great ancestors, the continuation of whose patriotic work is 
our pride. What joy without bounds when from this tribune the final word 
is given. 

‘By France and by our Allies the work of the salvation of the world from 
peril is accomplished, on the single condition that we remain at our posts 
of duty. 

‘‘The old spirit of warlike domination is perhaps mastered forever. The 
day has come when force and justice that were redoubtably separated, must 
be rejoined for the peace of peoples, that humanity may live. That peace 
we want with a will that nothing should shake. We will make that peace, 
as we made war, without weakness. 

‘Internal peace as a foundation for external peace requires the bringing 
to an end of old conflicts.”’ 

M. Clemenceau dwelt at length on the necessity of reconciling opposing 
interests and opinions, referred to the troubles of 1871, and added: 

“The military ‘revanche’ has come—even in defeat we had began our 
moral ‘revanche.’ In victory we will complete it. Too long have we dis- 
persed our forces in political and social conflicts. It is the fatality of alk 
peoples and of all times.”’ 

M. Clemenceau referred to the errors of German judgment concerning 
France and Germany's preparations to subjugate her. He pointed to the 
result and said in conclusion: 

“It is true that our fields have been ravaged, our villages and towns 
razed. The elite of our young manhood repose in our sacred soil, enshroud- 
ed in glory. All our wealth has been spent without measure, our best 
blood has been shed from all our pores, tears have furrowed all visages, 
all hearts have trembled with unspeakabie horror, but the tears the suffer- 
ing and the blood from our wounds have left us better, higher, greater and 
more completely French. 

“France is erect, alive and strong in its will for justice, as in the military 
virtue of its great soldiers. Now, every one to the task to accomplish the 
duties of to-morrow. In peace, as in war, social union remains the very 
foundation of the country that we shall not have saved from the barbarian 
in order to rend it asunder by parricide hands.” 

Paul Deschanel, president of the Chamber of Deputies, in opening the 
sitting, addressed salutations to the people of Alsace-Lorraine, and, with 
the deputies standing, ‘“‘to our dead.”’ 

“For Alsace-Lorraine,’”” M. Deschanel said, ‘‘this peace is an end, but it 
is also a beginning from many points of view."’ He added that Parliament 
should give the diplomats the means to enforce the peace treaty. 

Premier Clemenceau, after presenting to the Chamber the peace treaty, 
outlined the Government's programme for the improvement of conditions 
working people now were facing. He said the Government would try 
to have a rational policy replace the wartime empiricism. 





REFUSAL OF CHINA TO SIGN PEACE TREATY. 

The refusal of China to become a party to the peace treaty 
as signed by Germany and the Allied and Associated Powers 
at Versailles on June 28 is referred to in our item published 
elsewhere in to-day’s issue, detailing the signing of the 
document. It had previously been made known that (on 
June 27) China would not sign the treaty because she would 
not be allowed to make reservations concerning the Province 
of Shantung and would also be denied the privilege of making 
a declaration at the time of the signing of the treaty. With 
regard to the Paris advices of the 27th stating that it was 
the intention of China to decline to sign, press dispatches 
from Washington on that date said: 

Announcement by the Chinese Peace Delegation in Paris to-day that 
China would not sign the peace treaty is in Jine with the instructions sent 
the delegation several weeks ago by the Chinese Government. These 
instructions were to refuse to sign the treaty unless some reservation be 
permitted as to Japan's sovereignty over the Shantung Peninsula, acquired 
by Germany from China under the treaty of 1897. 

These instructions, it was learned to-day, have never been changed and 
accordingly the announcement of the Chinese Delegation was not surprising 
to officials here. Until very recently, however, it was considered here as 
possible that China might sign the treaty in view of private assurances 
said to have been given her representatives that Japan’s tenure of Shantung 
would not belong. China, it also had been believed, probably would assent 
to the treaty and leave the Shantung question to be worked out by the 
League of Nations. 
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The Chinese decision was believedfhere to be based on the following: 

First, that the delegation was unable to obtain definitely expressed assur- 
ances that Japan would give up the Shantung Province within a short 
specified time and that the Japanese tenure would not be permitted to run 
for the remainder of the 99 year period under which Germany held the 
territory, and, second, that definite assurances were lacking that Japan 
would relinquish control of the railroad from Tsing-Tao to Tsin-Aufu, 
including all facilities and mining rights and privileges of exploitation of the 
Tsing-Tao-Shanghai-Chefoo cables, and of facilities at the port of 
Kiao-Chau. 


In making public the statement issued by the Chinese 
delegation on June 28 with reference to China’s stand, the 
Associated Press in Paris cablegrams said: 


The refusal of China to sign the peace treaty came after repeated efforts 
of the Chinese Delegation to obtain permission to sign with reservation on 
the Shantung settlement. 

President Wilson was appealed to by the Chinese Delegation several 
times within the last week, and at first seemed inclined to favor allowing 
the Chinese to attach their signatures with reservations. Finally, he con- 
curred in the decision of the Conference that the Chinese might make a 
declaration of their position after signature, but not before. 

This was regarded by the delegation as incapable of protecting China’s 
rights. The Chinese refused to sign and are now awaiting further orders 
from Peking. 

The Chinese delegation issued an official statement on its position co- 
night, reviewing its protest against the Shantung settlement, made to the 
Co.acil of Prime Ministers on May 4, and its reservation on the question, 
made in the plenary session of the Peace Conference May 6 against tne 
transfer of German rights in Shantung to Japan instead of to China. 

The statement says that the action of the Conference on Shantung evoked 
a nation-wide protest in China, which makes it impossible for the Chinese 
Government to accept tne objectionable clause in tne treaty. 

The Chinese delegation’s proposal was that it should write in the treaty 
above its signature, ‘‘Subject to reservation made at the plenary session of 
May 6, relative to the question of Shantung in Articles 156, 157 and 188.”’ 

The statement says that the Peace Conference, through official chaonels, 
denied the privilege of any action on the part of China which would make 
it possible to reopen the Shantung question. 

“After failing in all earnest attempts at conciliation,’’ says the statement, 
“and after seeing every honorable compromise rejected, the Chinese dele- 
zation had no course open save to adhere to the path of duty to their coun- 


“Rather than accept by their signatures the Shantung articles in the 
treaty against which their sense of right and jusiice militated, they re 
frained from signing the treaty altogether. The Chinese plenipotentiaries 
regret having to take a course which appears to mar the solidarity of the 
Allied and Associated Powers, but they are firmly of the opinion, however, 
that responsibility for this rests not with themselves, who had no other 
honorable course, but rather with those who, it is felt, unjustly and un- 
necessarily deprived them of the right of making a declaration to safeguard 
against any interpretation which might p.eclude China from asking for re- 
consideration of the Shantung question at a suitasle moment in the future 
in the hope that the injustice to Cnina might pe rectified later in the in- 
terest of permanent peace in the Far East. 

‘The Peace Conference having denied China justice in the settlement of 
the Shantung question, and having today, in effect, prevented the delega- 
tion from signing the treaty without sacrificing their sense of right, justice, 
and patriotic duty, the Cninese delegates submit their case to the imperial 
judgment of tne world.” 


On June 15 the China Society of America made public the 
text of a petition sent by the Chinese representatives at the 
Paris Conference to the U. 8S. Senate urging that the latter 
‘assist in securing revision of Shantung settlement by speed- 
ily passing resolution affirming same to be inconsistent 
with national honor and interests of America, besides in- 
credible injustice to China and danger to world peace.” 
Among other things the petition said: 


President’s counsel finally brought about China’s entrance into war. On 
him as trustee of American honor China rested hope of settlement enabling 
her to live untrammeled and unthreatened by Japanese imperialism. Aug. 
14 1917 China declared war. American and Allied Governments assured 
her of their solidarity, friendship, and support, and promised to do all that 
rests with them to insure that China shall enjoy in her international rela- 
tions a position and a regard due to a great country. 

Proposed settlement is a denial of this and a violation of well-defined aim 
of American foreign policy. Apart from Monroe Doctrine, America com- 
mitted nowhere except in China through the Hay doctrine of the open door 
with its necessary guarantee of territorial integrity and political indepen- 
dence of China. 

Doctrine confirmed in Root-Takahira agreement, reaffirmed by Lan- 
sing-Ishii agreement, which introduced, according to a statement issued by 
Lansing Nov. 6 1917, principle of non-interference with sovereignty and 
territorial integrity of China, which, generally applied, is essential to per- 
petual peace, as clearly declared by President Wilson and which is the very 
foundation also of Pan-Americanism as interpreted by this Government. 

This principle of non-interference was staced in terms denying that Amer- 
ica and Japan had any purpose to infringe in any way on the independence 
or territorial integrity of China, and also in terms declaring that they are op- 
posed to the acquisition by any Government of any special rights or privi- 
leges that would affect the independence or territorial integrity of China 
or that would deny the subjects or citizens of any country full enjoyment 
and equal opportunity in the commerce and industry of China. 

The proposed settlement of the Shantung question is a direct violation 
of this principle, and nothing better established than the German system as 
to Shantung, which included or later consisted of special rights and privi- 
leges that affected the independence and the territorial integrity of China be- 
sides denying the subjects of other countries the full enjoyment of equal 
opportunity in the commerce and industry of China in the Province of 
Shantung. 


According to a copyright cable to the New York ‘‘Times,”’ 
published by the latter June 9, the following resolution was 
passed on June 7 at Peking by the Peking Anglo-American 
Association expressing sympathy with the Chinese people 
over the decision to transfer to Japan the former rights of 
Germany in Shantung: 


While recognizing that a supreme attempt is being made to set up a new 
international order wherein secret treaties, political oppression, and the 
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settlement of international disputes by war will not have a place, and while 
appreciating that these lofty aims can be achieved only by overcoming 
difficulties of waich we in China have not full knowledge, this Association 
learns with the keenest disappointment and with deepest sympathy with 
the Chinese peoyle of the decision of the Peace Conference to transfer to 
Japan the former German rights in Shantung. 

We express our solemn conviction that this decision will create conditions. 
that must inevitably bring about extreme discord between the Chinese 
people and Japan and raise a most serious nindrance to the development 
of economic interests in China and other countries. 

A settlement which perpetuates the conditions created by Germany's 
aggression in Shantung in 1898, a condition that led to similar action on 
tne part of other States, chat were a contributing cause to the disorders in 
North China in 1900 and made inevitable the Russo-Japanese War, cannot 
make for peace in the Far East, for political quietude in China itself, nor 
for the development of trade and commerce equally open to all. 

There will be further evil consequences. Conditions which are not only 
subversive of tne principle of national self-determination but also a denial 
of the policy of tne open door principle of equal opportunity will greatly be 
accentuated if Japan, a near neighbor, be now substituted for Germany, 
whose centre of political and economic activities was on the otaer side 
of the globe. 

Therefore we, members of the Peking Anglo-American Association, 
resolve that representations be made to the British and American Govern- 
ments, urging that the States participating in the Peace Conference devise 
and carry through a just settlement which will not endanger the safety of 
China or the peace of the world. 








CHINA EXPECTS TO SIGN PEACE TREATY 
AUSTRIA. 


While China, as noted in another article in to-day’s 
issue of our paper, declined to sign the peace treaty between 
Germany and the Allied and Associated Powers, its dele- 
gates to the Peace Conference expect to sign the treaty with 
Austria, according to the Associated Press. The latter 
in a Paris cablegram in announcing that astatement to this 
effect had been made on that day by C. T. Wang, a mem- 


ber of the Chinese delegation. added: 

He said the Austrian treaty contains nothing objectionable to his Gov- 
ernment and as it includes the League of Nations Covenant, the Chinese 
would gain membersnip in the League in that manner. 

The Chinese also will signa the Hungarian treaty, he said, as China de- 
clared war against Austria-Hungaria, but they probably would not sign 
either the Turkisn or Bulgarian treaties, as war was not declared against 
those countries by China. 

Messages received from Pekin by the delegation, according to Mr. Wang, 
show the Government and the people are heartily supporting the delega- 
tion's refusal to sign the German Peace Treaty without neing able to make 
reservations on the Shantung question. He said national feeling in China 
had been greatly strengthened by the delegation’s action. The delegation’s 
advices said no new Cabinet nad been named in China to succeed that 
whicn recently resigned, but that Kung Hsing Chun has been acting as. 
Premier. 

China has not yet taken up the question of how she can establish 
peace with Germany, Mr. Wang said. The matter would not be con- 
sidered by the Chinese representatives, he stated, until the Austrian and 
Hungarian treaties were concluded. It will then doubtless be necessary for 
China to make.a separate peace with Germany, Mr. Wang added, if no way 
can be devised by which she can sign the Allied treaty without sacrificing 
her national interests. 


WITH 








PRESIDENT POINCARE’S WARNING TO ALLIES TO 
BE ON GUARD IN EXECUTION OF PEACE TREATY. 


A warning that “the treaties once signed must be wholly 


applied,”’ and that ‘“‘persistence on our account will be no 


less indispensanle to their execution,”’ was given by President. 
Poincare of France at the dinrer wnich he and Mme. Poincare 
tendered to President and Mrs. Wilsor ana tne delegates to 
the Peace Cenference on June 26; reference to the dinner was: 
made in these columns last week, page 2597, when we noted 
what President Wilson had to say in response to President. 
Poineare’s remarks. With regard to the latter’s speech, 
advices to the daily press from Paris, printed in the papers: 
of June 28 gave the following account as to what he had 


to say: 

President Poincare in giving a toast to President Wilson asked that he be. 
allowed, at the moment when his guest was preparing to leave Europe, to 
render homage once more to the high spirit of justice in which President 
Wilson had prepared, with other representatives of the Allied and Associated 
Powers ‘‘this great laborious peace in which the justice saved by our vic- 
tory is going to definitely inscribe its will in favor of reparation.” 

After paying tribute to American participation in the war, reviewing the 
work of the Peace Conference and outlining what still remains to be done, 
President Poincare said: ‘“The treaties, once signed, must be wholly applied,. 
and persistence on our account will be no less indispensable to their execu- 
tion. The delegates of the victorious countries have not met during these- 
long months and have not convoked to Versailles the delegates of con- 
quered Germany in order to retain in their hands nothing but a simple piece 
of paper. 

‘“‘We want all of us, as you do, Mr. President, that this peace be not vain 
words; that it be not a fugitive hope and that it be not a passing flash of joy 
appearing for one evening in bloodstained Europe. We want, as you do, 
that the Society of Nations shall become a beneficient reality. We want, 
as you do, that all the clauses to which our enemies are going to subscribe 
be loyally observed. 

‘The disposition shown by violations in advance of a treaty that one 
is going to undertake to respect makes it our duty to watch carefully to see 
that criminal hands do not rekindle sooner or later the conflagration which 
we have smothered. 

“German ships sunk by their crews, French flags burned and de mon- 
strations before the new Polish frontier are not signs of repentance. We 
must remain together, firmly united, to gather the fruits of the victory 
that we obtained together." 

President Poincare concluded by raising his glass and proposing, in 
honor of President and Mrs. Wilson, a toast to the immortality of Franco- 
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American friendships and the indestructible union of the Allied and Asso- 
ciated Powers. 


A previous warning that even when signed the treaty 
would be far from exeeuted was given by President Poincare 
in speaking on June 21 at a service in the Law Courts in 
honor of French officers who had died for France. On that 
occasion he said: 


“The enemy isalways on the watch” and works in his usual way—by at- 
tempting to spread divisions among the Allies. Shall we commit the 
folly of letting the light which for five years has illuminated our road go 
out? 

The League of Nations instills in each of the associated countries respect 
for the character and traditions of that nation. France will remain the 
foundation upon which universal solidarity will establish itself sooner or 
later. 

Community of race, identical interests, unity of languages—all these 
forces unite to form a fatherland. And if empires parcel out nations and 
place their chains upon them, urge the people ardently to demand their 
right to life and independence. 

Let us exert ourselves to maintain France on the pinnacle where her vic- 
tory has placed her. France will be, thanks to genius, clearness and jus- 
tice, one of the most trustworthy guardians of the future peace, and one 
of the best workers for universal progress. 








SIGNING OF PEACE TREATY CAUSES LITTLE 
DEMONSTRATION IN NEW YORK. 


The news of the signing on June 28 or the Peace Treaty 
at Versailles, while acclaimea in Paris and in London, was 
received in New York with but little demorstration in 
contrast to the celebratiop ot Nov. 7, when premature re- 
ports of the signing ot the armistice were received throughout 
the country, and tne celebration tne tollowing week (Nov. 11) 
when the signing of the armistice was definitely annovreed. 
Last Saturday’s event passed otf almost without notice, 
and aside from the blowing of whistles, not, however, to 
the same extent as was witnessed in November, the ringing 
of the bells in the tower of the City Hall for fifteen minutes, 
constituted the main demonstration in this city wnich served 
to signalize the event. 








PRESIDENT WILSON EN-ROUTE TO THE UNITED 
STATES FROM FRANCE. 


Following the signing of the peace treaty on Saturday 
last, June 28, by Germany and the Allied and Associated 
Powers, President Wilson sailed from Brest on the U. S. S. 
George Washington on June 29. He is expected to land 
at Hoboken next Tuesday afternoon, July 8. A reception is 
to be tendered him at Carnegie Hall on the day of his arrival, 
when a brief address, it is understood, will be made by the 
President before his departure for Washington. The Presi- 
dent sailed for France on this, his second trip abroad, on 
March 5, following the adjournment of Congress. The 
members of President Wilson’s party are Mrs. Wilson, Miss 
Margaret W. Wilson, Rear Admiral Cary T. Grayson, the 
President’s physician; Jules J. Jusserand, French Am- 
bassador to the United States; Vance MeCormick, American 
member of the Supreme Allied Blockade Council, of which 
he was Chairman; B. M. Baruch, American representative 
on various commissions of the Peace Conference, and Thomas 
W. Lamont, representative of the United States Peace 
Delegation on the Inter-Allied Financial Commission. 
President Poineaire said farewell to President Wilson’s 
party in Paris on june 27 at the Invalides station. He was 
accompanied by M. Dubost, President of the Senate, and 
M. Deschanel, President of the Chamber of Deputies. 
Premier Clemenceau was at the station with Foreign Minister 
Pichon, M. Clementel, the Minister of Commerce, and M. 
Loucheur, the Minister of Reconstruction. The Spanish, 
Italian, Japanese and Greek ambassadors in Paris were also 
present, as were Karl Kramarz, the Premier of Czecho- 
Slovakia; Gen. Berdoulat, the Military Governor of Paris, 
and other prominent persons. 


President Wilson’s Secretary, J. P. Tumulty, was advised 
of the departure from Paris for Brest on the 28th in a cable 
message which said, ‘‘All well.’’ 








MESSAGES EXCHANGED BETWEEN PRESIDENT 
WILSON AND KING OF SPAIN AND 
JAPANESE EMPEROR. 


Besides the message from King George of England, 
President Wilson also received farewell messages from King 
Alfonso of Spain and Emperor Yoshihito of Japan. The 
latter’s message said: 

“It gives me heartfelt pleasure to congratulate you and the great friendly 
people whose first magistrate you are on the definite termination of the war 
in which you and they did so much to achieve final victory. Accept my 
warmest fe!icitations on this magnificent triumph, which, I firmly believe 
is the forerunner of a great new era of the world’s history, eclipsing all that 

“have gone before in the general diffusion of happiness and security. 





To this President Wilson made the following reply: 


Your Majesty’s message of felicitations is received with the greatest 
gratification. It has been a previlege to co-operate with the very able 
representatives of Japan in developing the terms of peace which inevitably 
involved the interests of the whole world. I believe with your Majesty 
that the results achieved forecast a new era in the world’s history, because 
they give promise of a peace in which justice will not be imperilled by selfish 
initiative on the part of any single nation. 

May I express my best wishes for the security and happiness of your 
people. 

King Alfonso of Spain sent the following message to Presi- 


dent Wilson: 

On the occasion of the signing of the peace in which you have, in conjunc- 
tion with your country, taken such a preponderating part, I am pleased to 
send you my most sincere congratulations and I ask you to accept my very 
best wishes and those of Spain for the happiness and prosperity of the United 
States of America in the new era now beginning. I wish you, Mrs. Wilson 
and Miss Wilson a good journey. ' 

The President in response sent the following message to 
King Alfonso: 

I greatly appreciate your message. I rejoice with you over the signing 
of the peace and look forward with equal confidence to a new day in which 
it will be possible to give peace a new significance for the nations through 
common counsel of amity and cooperation. and I am sure that I am express- 
ing the feelings of the people of the United States in wishing for the fruits of 
the better day. 








DEGREE CONFERRED ON PRESIDENT WILSON BY 


UNIVERSITY OF GENEVA. 

President Wilson on June 27 received another university 
degree, that of doctor of laws, honoris causa, conferred by 
the University of Geneva. Dr. William Rappard, Professor 
of Political Economy at the university and Secretary-General 
of the League of Red Cross Secretaries, presented the diploma. 








PRESIDENT WILSON ACCLAIMS PEACE TREATY AS 
CHARTER FOR NEW ORDER OF AFFAIRS 
IN THE WORLD. 


With the signing of the Peace Treaty President Wilson 
addressed a message to the American people, saying that 
“if it is ratified and acted upon in full and sincere execution 
of its terms it will furnish the charter for a new order of 
affairs in the world.’”’ The President described it as “ 
severe treaty in the duties and penalties it imposes upon 
Germany, but’’ he added: ‘‘it is severe only because great 
wrongs done by Germany are to be righted and repaired.” 
The message as made public at Washington on June 28 by 
J. P. Tumulty, the President’s Secretary, follows: 


My Fellow Countrymen: The treaty of peace has been signed. If it is 
ratified and acted upon in full and sincere execution of its terms, it will fur- 
nish the charter for a new order of affairs in the world. It is a severe treaty 
in the duties and penalties it imposes upon Germany, but it is severe only 
because great wrongs done by Germany are to be righted and repaired; it 
imposes nothing that Germany cannot do, and she can regain her rightful 
standing in the world by the prompt and honorable fulfilment of its terms. 

And it is much more than a treaty of peace with Germany. It liberates 
great peoples who have never before been able to find the way to liberty. 1 

It ends, once for all, an old and intolerable order under which smal 
groups of selfish men could use the peoples of great empires to serve their 
ambition for power and dominion. 

It associates the free governments of the world in a permanent League 
in which they are pledged to use their united power to maintain peace by 
maintaining right and justice. It makes international law a reality sup- 
ported by imperative sanctions. 

It does away with the right of conquest and rejects the policy of annexa- 
tion and substitutes a new order under which backward nations—popu- 
lations which have not yet come to political consciousness and peoples who 
are ready for independence, but not yet quite prepared to dispense with 
protection and guidance—shall no more be subjected to the domination 
and exploitation of a stronger nation, but shall be put under the friendly 
direction and afforded the helpful asistance of governments which under- 
take to be responsible to the opinion of mankind in the execution of their 
task by acceptaing the direction of the League of Nations. 

It recognizes the inalienable rights of nationality, the rights of minorities 
and the sanctity of religious belief and practice. 

It lays the basis for conventions which shall free the commercial inter- 
course of the world from unjust and vexatious restrictions, and for every 
sort of international co-operation that will serve to cleanse the life of the 
world and facilitate its common action in beneficent service of every kind. 

It furnishes guarantees such as were never given or even contemplated 
for the fair treatment of all who labor at the daily tasks of the world. 

It is for this reason that I have spoken of it as a great charter for a new 
order of affairs. There is ground for deep satisfaction, universal reassur- 
ance, and confident hope. 

WOODROW WILSON. 








PRESIDENT WILSON SAYS WE “STAND AT THE 
CROSS ROADS.” 

In a peace message to the London “Daily Mail” and 
the ‘‘Weekly Dispatch’ made public June 29 President 
Wilson in referring to the League of Nations and Covenant 
as showing the way to international understanding and 
peace, observed that ‘“‘we stand at the cross roads,’’ adding 
“the way is only pointed out.’’ We give the message here- 
with: 


Many things crowd into the mind to be said about the Peace Treaty, 
but the thought that stands out in front of all others is that by the terms 
of the treaty the greatest possible measure of compensation has been pro- 
vided for peoples whose homes and lives were wrecked by the storm of war, 
and security has been given them that the storm shall not arise again. In 
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so far as we came together to insure these things, the work of the Con- 
ference is finished, but in a larger sense its work begins to-day. In answer 
to an unmistakable appeal, the League of Nations has been constituted 
and a Covenant has been drawn which shows the way to international 
understanding and peace. 

We stand at the crossroads, however, and the way is only pointed out. 
Those who saw through the travail of war the vision of a world made secure 
for mankind now consecrate their lives to its realization. 


PRESIDENT WILSON’S FAREWELL MESSAGE TO 
FRANCE. 


On the eve of his departure from France President Wil- 
son on June 28 issued a farewell message “bidding France 
Godspeed as well as goodby”’ at the same time expressing 
once more his “‘abiding interest in and entire confidence in 
her future.””’ The message said: 


As I look back over the eventful months I have spent in France, my 
memory is not of conferences and hard work alone, but also of innumer- 
able acts of generosity and friendship which have made me feel how genuine 
the sentiments of France are towards the people of America, and how 
fortunate I have been to be the representative of our people in the midst 
of a nation which knows how to show us kindness with so much charm 
and so much open manifestation of what is in its heart. 

Deeply happy as I am at the prospects of joining my own countrymen 
again, I leave France with genuine regret, my deep sympathy for her 
people and belief in her future confirmed, my thought enlarged by the 
privilege of association with her public men, conscious of more than one 
affectionate friendship formed and profoundly grateful for unstinted hos- 
pitality and for countless kindnesses which have made me feel welcome and 
at home. 

I take the liberty of bidding France Godspeed as well as good-by and of 
expressing once more my abiding interest and entire confidence in her fu- 
ture. WOODROW WILSON. 











KING GEORGE OF ENGLAND SAYS AMERICANS 
WILL BE BROTHERS ALWAYS. 


In greetings to President Wilson and the American people 
extended on June 28 with the signing of the Peace Treaty 
King George of England alludes to the ‘‘sacred seal of com- 
mon sacrifice’ ‘“‘set upon our fellowship’? and describes it 
as ‘‘one of our happiest thoughts that the American and 
British people, brothers in arms, will continue forever to 
be brothers in peace.’’ We quote the same herewith: 

In this glorious hour when the long struggle of nations for right, justice 
and freedom is at last crowned by a triumphant peace, I greet you, Mr. 
President, and the great American people in the name of the British nation. 

At a time when fortune seemed to frown, and the issues of the war trem- 
bled in the balance, the American people stretched out the hand of fellow- 
ship to those, who on this side of the ocean were battling for a righteous 
cause. Light and hope at once shone brighter in our hearts, and a new 
day dawned. 

Together we have fought to a happy end; together we lay down our arms 
in proud consciousness of valiant deeds nobly done. 

Mr. President, it is on this day one of our happiest thoughts that the 
American and British people, brothers in arms, will continue forever to be 
brothers in peace. United before by language, traditions, kinship, and 
ideals, there has been set upon our fellowship the sacred seal of common 
sacrifice. 

GEORGE, R. I. 

King George also issued the followmg with the news of 
the signing of the Peace Treaty: 

The signing of the Treaty of Peace will be received with deep thankful 
ness throughout the British Empire. This formal act brings to its conclud- 
ing stages the terrible war which has devastated Europe and distracted the 
world. It manifests the victory of ideals, of freedom, and of liberty for 
which we have made untold sacrifices. 

I share my people’s joy and thanksgiving, and earnestly pray that coming 
years of peace may bring to them every increasing happiness and pros- 
perity. 

GEORGE, R. I. 

It was also announced that the King has requested his 
representatives to convey messages of congratulation to the 
Governments of Uruguay, Peru, Panama, Bolivia, Ecuador, 
Guatemala, Nicaragua, Honduras, Cuba, Haiti, and Li- 
beria. 


PRESIDENT WILSON’S REPLY TO KING GEORGE. 

A reply made by President Wilson to the message of King 
George was made public on June 30 when the President was 
homeward bound on the steamer George Washington. 
The President’s reply was as follows: 


It gives me deep pleasure to express to you my conviction of the tru*h 
of your generous message concerning the great ends which have been 
attained by the present peace and the new ties which have been created 
between your own great people and ours. We are on the eve of realizing, 
more than we could realize them at the time, the real objects of the great 
war. 

The free peoples of the world, united to defeat the enemies of liberty 
and justice, have through their representatives wrought out a plan by 
which they may remain united in a free partnership of intimate council 
to promote the cause of justice and of freedom through the beneficent 
processes of peace and the accords of a liberal policy. It is within the choice 
of thoughtful men of every nation to enrich the peace by their counsel. 
I am happy to echo your greetings at this momentuous time of renewed 
vision and confident hope. 














CONGRATULATORY MESSAGE TO PRESIDENT POIN- 
CARE FROM KING GEORGE OF ENGLAND. 
A congratulatory telegram sent to President Poincare of 
France by King George of England on the signing of the 
Peace Treaty said: 





On this happy day when our enemy has at last admitted defeat, I beg 
you to accept warmest congratulations and best wishes. 


The King, according to Paris cablegrams of June 29, re- 
called the struggles through which the French and British 
soldiers had gone side by side and promised hearty co-opera- 
tion in the work of reconstruction; in conclusion the mes- 
sage said: 


Great Britain offers sincerest thanks toFrance and wishes her the fullest 
success. 


DENUNCIATION BY ALLIES OF SINKING OF GERMAN 
NAVAL VESSELS AT SCAPA FLOW AND BURN- 
ING OF FRENCH FLAGS BY GERMANS. 

The action of the German officers and sailors in sinking 
on June 21 the German naval! fleet interned at the British 
internment point, Scapa Flow, was denounced in a note 
sent to Germany by the Allies on June 25 as a violation of 
the armistice and as ‘‘a deliberate breach in advance’’ of 
the conditions of peace communicated to Germany. The 
note furthermore states that ‘“‘the burning or permissi n for 
the burning of the French flags which Germany was to 
restore, constitutes another deliberate breach in advance 
of these same conditions,” and it adds that when the in- 
vestigations have been completed into all the circumstances 
the Allies will enact the necessary reparation. As to the 
details of the burning of the latter we quote the following 
special cable to the New York “Times” from London 
June 23: 

A telegram from Berlin received in Copenhagen by the Exchange Agency 
states that a number of soldiers belonging to the German Black Guard 
Cavalry Corps entered the Berlin Arsenal to-day and seized all the old 
French banners preserved from the war of 1870 and those captured from 
1914 to 1918, which, according to the peace terms, were to be handed back 
to France. They were afterward burned. 

The news of the destruction of the fleet apparently caused the burning 
of the banners. There is reason to believe that the reactionary German 


elements are preparing a number of similar coups in order to destroy as 
many as possible of the articles to be delivered to the Allies. 


The following is the text of the note on the sinking of the 
ships and burning of the flags sent to Germany by Premier 
Clemenceau on behalf of the Allied and Associated Powers: 

June 25 1919. 








Mr. Presiden:: 

The terms of the armistice sizned by Germany oa Nov. 11, 1918 provided 
as follows: 

Article 23. The German surface warships which shal! be specified by the 
Allies and the United States shall forthwith be disarmed and thereafter 
interned in neutral ports, or, failing them, in the Allied ports designated 
by the Allies and the United States. They shall there remain under super- 
vision by the Allies and the United States, only care and maintenance 
parties being left on board. 

On June 21 the German warships which had heen handed over to th® 
Allied and Associated Powers and were at anchor in the roadstead a 
Scapa Flow, with the German care and maintenance parties on board, as 
provided in the armistice, were sunk by these parties under the orders of 
the German Admiral in command. According to the information which 
has been collected and transmitted by the British Admiralty, the German 
Admiral in command of these parties of the German naval forces has alleged 
that he acted in the belief that the armistice expired on June 21 at midday, 
and consequently, in his opinion, the destruction in question was no viola- 
tion of its terms. 

in law, Germaoy, by signing the terms of Article 23, set out above, en- 
tered into an undertaking that the ships handed over by her should remain 
in the ports indicated by the Allied and Associated Powers. and that care 
and maintenance parties should be left on board with such instructions and 
under such orders as would insure that the armistice should be observed. 

The sinking of these ships. instead of their preservation, as had been 
provided for, and in breech of the undertaking embodied in Article 31 
of the armistice against all acts of destruction, constituted at once a violation 
of the armistice. the destruction of the pledge handed over and an act of 
gross bad faith toward the Allied and Associated Powers. 

The Admiral in command of the care and maintenance parties belonging 
to the German naval forces has, while recognizing that the act was a breach 
of the armistice, attempted to justify it by alleging his belief that the 
armistice has come toanend. This alleged justification is not well founded, 
as, under the communication addressed to the German delegation by the 
Allied and Associated Powers on June 16, 191! the armistice would only 
terminate on refusal to sign the peace, or, if no answer were returned on 
June ”3 at 7 o'clock. According to international law, as embodied par- 
ticularly in Articles 40 and 41 of the regulations annexed to the Fourth 
Hague Convention of 1907, every serious violation of the armistice by 
one of the parties gives the other party the right to denounce it and even in 
case of urgency to recommence hostilities at once. 

A violation of the terms of the armistice by individuals, acting on their 
own initiative, only confers the right of demanding the punishment of these 
offenders, and, if necessary, indemnity for the losses sustained. It will 
therefore be open to the Allied and Associated Powers to bring before a 
military tribunal the persons responsible for these acts of destruction, so 
that the appropriate penalties may be imposed. Furthermore, the incident 
gives the Allied and Associated Powers a right to reparation for the loss 
caused, and in consequence a right to proceed to such further measures as 
the said Powers may deem appropriate. 

Lastly, the sinking of the German fleet is not only a violation of the 
armistice, but can only be regarded by the Allied and Associated Powers 
as a deliberate breach in advance of the conditions communicated to Ger- 
many and now accepted by her. Furthermore, the incident is not an 
isolated act. The burning or permission for the burning of the french 
flags which Germany was to restore constitutes another deliberate breach 
in advance of these same conditions. 

In consequence, the Allied and Associated Powers declare that they take 
note of these signal acts of bad faith, and that, when the investigations have 
been completed into all the circumstances, they will exact the necessary 
reparation. It is evident that any repetition of acts like tose must have a 


very unfortunate effect upon the future operation of the Treaty which the 
Germans are about to sign.?/¥They have:made complaint of the fifteen years’ 
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period of occupation which the Treaty contemplates. They have made 
complaint that admission to the League of Nations may be too long deferred. 
How can Germany put forward such claims if she encourages ur permits 
deliberate violations of her written engagements? She cannot complain 
should the Allies use the full powers conferred on them by the Treaty, 
particularly Article 429, if she, on her side, deliberately violates its pro- 
visions. G. CLEMENCEAU. 

With regard to the sinking of the ships a statement was 
issued as follows by the British Admiralty on the day they 
were sunk, namely June 21: 

According to the latest reports from Scapa Flow all the interned battle- 
ships and battle cruisers have been sunk, except the battleship Baden. 
which is still afloat. 

Five light cruisers have been sunk, but three have been beached. Eigh- 
teen destroyers were beached by local tus. 

Four destroyers are still afloat. The rest of the destroyers have been 
sunk. 

A German Rear Admiral and most of the Germans from the ships are 
now in custody aboard British ships. Some boats from the ships refused 
to stop when ordered and were fired on. A small number of Germans were 
killed or wounded. 

In accordance with the terms of the armistice, the German ships were 
interned with skeleton crews as caretakers and without British guards 
aboard. 


Further details of the sinking were given in Associated 
Press dispatches from London on June 22 from which we 


take the following: 

The hoisting of a red flag at noon was the signal for the crews to scuttle 
the German warsh'ps. 

The crews took to the boats and rowed toward the shore. 

The guardships fired at the Germans, who jumped overboard and swam 
ashore, where they were rounded up. 

The wholesale sinking of the German ships, which went tc Scapa Flow 
-after their surrender under the terms of the armistice, was carefully ar- 
fanged by officers and crews. 

All explosives had been removed, and, therefore, the only means of 
destroying the fleet was hy opening the seacocks. The ships went down 
slowly, with the German flag, which the crews had hoisted, showing at 
the mastheads. 

The crews, composed entirely of Germans, under the terms of the armis- 
tice—which did not permit British guards aboard—took to the boats 
when the vessels began to settle. 

While making for the shore the boats were challenged and called upon 
‘to surrender. Some of them ignored the summons and were fired upon, a 
few casualties resulting. 

This stroke apparently was an entire surprise, and the first news reached 
London through a correspondent who was informed by farmers in the 
neighborhood that they had seen the German ships sinking with their 
flags aloft. 

The German officers and crews have been made prisoners. None of the 
-officials tonight would offer an opinion as to how they are to be dealt with. 

The Admiralty at first denied the report of the sinking, But later confirmed 
it and issued an official statement. 


Responsibility for the sinking the German ships at Scapa 
Flow belongs to the German Admiral, von Reuter, said a 
special copyright cable dispatch from London dated June 


22, to the N. Y. Times which we give herewith. 

It is now learned that the responsibility for the scuttling of the German 
ships at Scapa Flow belongs to the German Admiral, von Reuter. 

He informed the British commander that, believing the armistice termi- 
nated, he ordered the sinking of the ships in pursuance of orders given 
early in the war by the former Emperor that no German man-of-war was 
to be surrendered. 

Von Reuter was made prisoner, and the remainder of the German crews 
have been interned. 

The fol'owing further telegram has reached the Admiralty: 

‘Have found a copy of Reuter’s detailed orders of recent date for the 
‘sinking of the ships. 

“There were six Germans killed and ten wounded yesterday, owing to 
‘their refusal to stop when called upon to do so.” 


In stating that the sinking of the German fleet was favor- 
ably viewed by some naval officers, the New York ‘“Times”’ 
in Washington advices June 21 quoted Admiral William 
S. Benson, Chief of Naval Operations, who recently returned 
to Washington from Paris, where he was the ranking Naval 
representative of the American Government in connection 
with the armistice and peace treaty terms, as saying: 

Personally, I have always favored the sinking or destruction of the 
‘German warships. We did not want them for our navy, and would prob- 
ably have gotten very few of them in any distribution that might have 
been made. They would have increased European armaments, and the 
spirit of the work at Paris has heen in favor of ultimate disarmament. 
The United States did not enter the war for spoils. There were many 


reasons why I did not think the vessels should be distributed after sur- 
render, but overwhelminyz reasons, why they should be sunk or destroyed.”’ 

Regarding the attitude of the American peace commission 
at Paris the same Washington reports said: 

It was learned tonight that the American delegates at Paris tried to have 
a provision inserted in the Peace Treaty that the German war vessels be 
taken out tosea and sunk. They failed in this. They were willing to have 
a provision inserted to have them destroved so that their material might 
be salvaged and used. This also was not written into the treaty, which 
merely provided for their complete surrender after the signing of the treaty 
and left the question of ultimate disposition undetermined. Up to the time 
that Admiral Benson left Paris this matter had not been decided, and it is 
understood it never was decided. 

Admiral! Benson's views are generally shared by other officers in the navy. 
Admiral Hugh Rodman, who was in command of the American warships 
which were with the British fleet in the North Sea, and was present when 
the German warships were turned over at Scapa Flow. went before the 
House Naval Committee, upon his return to this country last winter, 
and strongly urged that the German vessels be sunk. 

There were seventy-four interned German war vessels at Scapa Flow. 
Six of them were battle cruisers, ten were battleships, fifty were destroyers 
and eight light cruisers, of which two were minelayers. There were no 
submarines in#slved in the sinking. The submarines turned over by 
Germany to the Allies and the United States were all surrendered vom- 
pletely under the terms of the armistice as signed on November 11 last. 





None of these submarines was at Scapa Flow. As their surrender was 
complete, they were turned over absolutely, amd no German caretakers 
were left on beard. But under Article 23 of the armistice seventy-four 
other war vessels, including battle cruisers, battleships, destroyers and 
light cruisers, were designated by the Aliies and the United States for 
disarmament and internment in neutral or allied ports. The vessels were 
sent to Scapa Flow, whereunder the terms of the armistice, “there they 
will remain under the supervision of the Allies and of the United States, 
only caretakers being left on board.”’ 

A London dispatch June 24 indicated that some of the ships 
might be saved, saying: 

Three of the German warships which their crews attempted to sink at 
Scapa Flow Saturday have been beached and the Baden is moored in readi- 
ness for beaching, ‘t was announced officially today. There is every 
prospect of salving the ships in good condition if the necessary apparatus 
arrives before bad weather sets in. The ships beached are the cruisers 
Emden, Frankfurt, and Nurnberg. 

Two destroyers are afluat and eighteen have been beached. It is added 
that there is no prospect of saving the other destroyers without elaborate 
operations. 

It was reported on June 22 by the Associated Press from 
Weimar that the German warships which were not surren- 
dered to the Allies, and which had been anchored off Kiel, 
Wilhelmshaven and other points, had been sunk by their 
crews, according to a report received at Weimar. London 
dispatches, however, of June 23, stated the German admiralty 
had denied the report that the Germans had sunk their war- 
ships in German harbors. 








STATEMENT ON BEHALF OF BRITISH ADMIRALTY 
CONCERNING SINKING OF GERMAN FLEET AT 
SCAPA FLOW. 

According to a statement issued on June 27 by the British 
Embassy at Washington, no effective measures could have 
been taken by the British Admiralty to prevent the scuttling 
of the German fleet at Seapa Flow without violating the 
terms of the armistice. The statement in part is made 


public in press dispatches from Washington as follows: 

It should be clearly understood that the decision for the German ships to 
be interned, and not surendered, was made by the heads of the Allied 
Governments. 

The naval adviser of the Admiralty recommended the surrender, and not 
internment, but this advice was over-ruled by our Aliies. The decision 
then taken has, of course, controlled the situation ever since and made 
prevention of scuttling impossible. 

Even if an armed guard had been put on board the ships, the presence 
of the German care and maintenance parties would alone have rendered it 
impossible to guarantee that the ships would not be sunk. 

In accordance with their status of internment, intercommunication be- 
tween the German ships was authorized to the extent that the German 
Admiral was permitted to visit the ships, and correspondence with the sick, 
doctors and chaplains were distributed by the British boats. Coal, oil 
and water were supplied by British sources, but provisions and other 
supplies came from Germany. Mails, both outgoing and incoming, were 
censored. 

The conditions of internment, placed the internment of the ships under 
the surveillance of the Allies, so that if hostilities were renewed the latter 
would be in a position to seize the ships. They stil!, however, remained 
German property, with German personnel in charge of their upkeep, and, 
accordingly, facilities of intercommunication could not be denied to the 
German Admiral who was in charge of the discipline and the interament 
economically. 

If a British guard had been put on these ships it would have been an 
unquestionable breach of the terms of the armistice. 

Great Britain acted in this matter as she has a: ted on every other matter 
in this war. She has adhered to the terms of the armistive and has obeyed 
the laws of war and the laws of humanity. 








GERMANY TO BE HELD RESPONSIBLE FOR RESIST- 
ANCE OF POLISH AUTHORITY IN PRUSSIA. 

A note in which Germany is advised that she will be heid 
strictly responsible for unofficial support of any movement 
against Polish authority in the territory given to Poland in 
Posen and East and West Prussia was addressed to the 
German Peace delegation by Premier Clemenceau on 


June 25. The note follows: 
Paris, June 25, 

Mr. President—The Allied and Associated Powers feel it necessary to 
direct the attention of the German Government to the fact that the Polish 
authorities have come into possession of the attached official German 
dispatch, which states that, while the German Ciovernment mean to sign 
the peace, they intend to sive unofficial support by all the means in their 
power to local movements of resistan.e to the estahlishment of Polish 
anthority in the territories allotted to Poland in Posen and in East and 
West Prussia, and to the occupation of the Upper Silesia by the Allied 
and Associated Powers. 

In view of this information, the Allied and Associated Powers think it 
necessary to inform the German Government that they will hold them 
strictly responsible fur seeing that, at the time indicated in the treary, ail 
troops and all officials indicated by the Allied Commission are withdrawn, 
and that, in the event of local disturbances in resistance to the treaty, no 
support or assistance to the insurgents is allowed to pass across the new 
frontier ‘nto Poland. 

G. CLEMENCEAU. 
The telegram referred to in the foregoing letter follows: 
Posen, June 21, 1919. 

The Government will sign. Nevertheless, Horsing (Provincial President) 
will claim for Silesia, and Wig (Provincial President) for Western and 
Eastern Prussia, war against the East. The Government will officially 
declare its opposition, but will unofficially support the action by every 
means. 

Horsing has telegraphed to-day: 


“Send my large parcel to Breslau.” 
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BRITISH LABOR PARTY CONDEMNS PEACE TREATY. 

Press dispatches from Southport, England, under date of 
June 26, stated that the British Labor Party conference had 
that day adopted a resolution calling for the speedy admission 
of Germany to the League of Nations and the immediate 
revision by the League of the ‘“‘harsh provisions of the treaty 
which are not consistent with statements made on behalf of 
the Allied Governments when the armistice was made.”’ 
It is said there was only one dissenting vote. The resolution 
which was introduced by J. Ramsay Macdonald, also called 
upon the labor movement in conjunction with the Socialist 
Internationale, to undertake a vigorous campaign in support 
of the policy enunciated in the resolution ‘“‘as the first step 
toward the reconciliation of peoples and the inauguration 
of a new era of international co-operation and good-will.” 
Mr. Macdonald said he agreed that if Germany had won 
the war, the peace terms she would have made would have 
been far more severe. He declared Germany must bear 
the burden of her actions, but that her punishment should 
not be in the form of revenge. 














RESIGNATION OF SCHEIDEMANN CABINET AND 
FORMATION OF NEW CABINET IN GERMANY. 


The acceptance by Germany of the peace conditions of 
the Allies was preceded by the resignation on June 20 of the 
German Cabinet; headed by Phillip Scheidemann and the 
formation of a new Cabinet on June 21 under the Premier- 
ship of Gustav Adolf Bauer (Socialist), a member of the 
National Assembly and formerly Minister of Labor, with 
Dr. Herman Mueller, the majority Socialist leader, as 
Minister of Foroign Affairs. The other members of the 


newly formed Cabinet are: 

Minister of the Interior—Dr. Eduard David 

Minister of Finance and Vice-Premier—Mathias Erzberger. 

Minister of Economics—Herr Wissell. 

Minister of Labor—Alexander Schlicke. 

Minister of the Treasury—Herr Meyer. 

‘Minister of Posts and Telegraphs—Herr Giesberts. 

Chief of the Colonial Office—Dr. Bell. 

Minister of National Defence—Gustav Noske. 

Minister of Food—Dr. Schmidt. 

In reporting on June 20 the resignation of the Scheide- 
mann Cabinet the Associated Press in advices from Weimar 
stated that six members of the old Cabinet were reported 
as having declared in a Cabinet meeting for an absolute 
rejection of the peace terms. In its accounts from Berlin 
on the 21st of the formation of the new Cabinet, the Asso- 
ciated Press had the following to say: 

Following its decision to send the Entente another note containing con- 
ditions regarding the immediate entrance of Germany into the League of 
Nations, the limitation of the indemnity to 100,000,000,000 marks in gold 
and renunciation of the allied efforts to have the former Emperor surren- 
dered, the retiring German Government lost its nerve, for the note ended 
with the delaration that it was impossible otherwise to get a Cabinet 
that would sign the treaty. 

Although the note was written and ready to be dispatched, it was with- 
held until the eleventh hour, as it was feared that the Entente would reject 
the German proposals. 

It was known that difficulty was being experienced in securing a ma- 
jority without the German Democrats for the formation of the new Govern- 
ment, and the conditions named were those upon which the Democrats 
would re-enter the majority bloc. 

The Centre Party also de ‘lared that it desire similar concessions but its 
position as to this was not regarded as unshakable. 


The following account of the formation of the Bauer 


Ministry was given in Associated Press dispatches from 
Weimar, June 21: 

The signing of the peace terms naturally was the only question around 
which the Cabinet construction hinged, and the Govenment, which went 
on record as considering the terms unacceptable, found a surprising fol- 
lowing behind them. 

The first party ballots, however, seemed to make the signing of the 
treaty inevitable, for the powerful Majority Socialist Party voted two- 
thirds for ending the suspense. With the Independents supporting them, 
the Conservatives as a party behind them, and the Centrists on the fence, 
the result appeared a foregone conclusion. 

But the Conservatives suddenly swung around and declared for non 
signature, the Centrists wavered and imposed conditions and the Demo- 
crats temporarily balked any hope of a majority by stubbornly persisting 
against the extradition by the Entente of the former Emperor and other 
German notables. This was the stumbling block, for the Democrats could 
not be budged from the attitude which they held through a forlorn pride 
in the former War Lord and the belief that a revolution would break out 
in protest by the people should von Hindenburg, Ludendorff and other 
idols also be humiliated. 

Count von Bernstorff, the former Ambassador at Washington, played a 
prominent part in the proceedings, not only as President of the German 
Peace Committee, but, according to persistent rumor, as the possible suc- 
cessor of Count von Brockdorff-Kantzau, head of the German peace dele- 
gation, for there was a powerful group that wanted him to suffer the poetic 
justice of signing the terms after he had helped to bring the United states 
into the war. 

Count von Bernstorff, however, resisted, and after having been ap- 
pointed in the morning to the Cabinet, headed by Herr Bauer, refused to ac- 
cept the appointment or have anything to do with the matter. 

Later in the day the Centrists dropped their demand for modification 
of the terms and expressed their willingness to sign. The Democrats also 
weakened to such an extent that fifteen of their sixty-five members in 
the Assembly went over to the side in favor of signature. 
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The first Ministry, headed by Herr Bauer. lasted exactly one hour. It 
crashed on the stubborness of the Democrats and von Bernstorff’s flat 
refusal to head the Ministry of Foreign Affairs. Dr. Dernburg, who had 
been named as Minister of Finance, declared that he could not co-operate. 
The Democrats then reduced their demands to one point, on which they 
were adamant, namely, that the former German Emperor, von Hinden- 
burg and Ludendorff must not be delivered to the Entente for trial. 

Eventually the Bauer Cabinet was reconstructed, with Dr. Herman 
Mueller, the Majority Socialist Leader, as Minister of Foreign Affairs, and 
Mathias Erzberger as Minister of Finance and Vice-Premier. 

Confidence in the Bauer Ministry was voted by the 
National Assembly at Weimar on June 22 by a vote of 
256 to 89 (68 members not voting) and on the same day 
the Assembly by a vote of 237 to 138 (25 members not 
voting) authorized the acceptance of the treaty. Premier 
Bauer’s address before the National Assembly relative to 
the acceptance of the peace terms the Associated Press in 
advices from Weimar June 22 said: 

In announcing the decision of the Government to sign the peace terms 
Premier Bauer said before the National Assembly to-day: 

“The Allied and Associated Powers cannot expect the German people to 
agree from inner conviction to a peace instrument whereby, without the 
populations being consulted. members are severed from the German Em- 
pire, German sovereignty permanently violated, and unbearable economic 
and financial burdens imposed upon the German people. 

“The distress of the land and of the people has brought us together. 
We could not refuse co-operation unless we desired to run the risk of leaving 
Germany prey to a chaotic state, without Government and hopeless of 
salvation. You will believe me when I say we are not here to stand for the 
interests of our own party, and still less to satisfy our ambitions. We are 
here from the sense of duty to save that which is salvable.” 

Having expressed regret for the action of the Democrats, Herr Bauer 
formally presented the new Ministers and announced that the Cabinet's 
general program would remain identical with that of the Scheidemann 
Ministry. 

Coming to the question of signing the treaty or not, Herr Bauer said: 

“The Imperial Government only too well understands that it faces 
the enemy's terms. Exalted indignation carries away individuals and the 
community, and tries to find vent, but if on assuming my heavy office 
I may make a request, it is thisy7 Do not allow the question of acceptance 
or rejection to become a party matter. Do not misjudge the advocates 
of rejection as chauvinists, pursuing selfish aims, or the advocates of ac- 
ceptance under dire necessity as cowards or weaklings, void of the na- 
tional sense of justice. ° 

“On both sides are weighty reasons which no responsible man can over 
look. A decision must be taken. The time for reflection is past. The 
hour for action has arrived, and in it each of you bears a responsibility. 

“The Imperial Government is coascious that, despite ail manifestations 
of confidence, it can in the eyes of the nation and history have only one 
real justification, namely, ruthlessly to take a decision after the examina- 
tion of the facts and a responsibility without an eye on party feelings."’ 

Declaring that by signing the treaty under reserve the Government 
yielded to force in order to spare suffering Germany from a new war and 
disruption of national unity by further occupation, starvation for the 
women and children and an unmerciful longer retention of German prison- 
ers, Herr Bauer continued: 

“But the Government expects, in view of the stupendous burden thus 
assumed, that all military and civilian prisoners will be returned without 
interruption, beginning July 1. ° 

“At this solemn moment the Government desires to express itself with 
avsolute clearness in order to meet beforehand any possible reproaches 
that the conditions imposed exceed Germany’s power to perform, and we 
therefore decline all respohsibility for the consequences that may befall 
Germany should her utmost endeavors prove the conditions impossible 
for fulfillment. . 

‘‘We furthermore lay the greatest emphasis on the declaration that we 
cannot accept, and by our signature do not cover, Article 231, demanding 
that Germany confess herself the sole author of the war.’’ 

When the Assembly opened at noon all the members of the new Cabinet 
were present. Herr Bauer, in announcing the formation of his Ministry, 
heartily thanked the members of the retiring Cabinet, especially Philip 
Scheidemann, for their devoted and self-sacrificing labors. He added that 
thanks were also due to the members of the German Peace Delegation. 

The Premier said that the resignation of the Scheidemann Cabinet 
was due to lack of a united front with regard to the draft of the peace terms, 
on which the Cabinet views were sharply divided. ‘These dissensions went 
right through the ranks of the Government parties. , 

“To every one of us who belonged to the former Government,” said 
Herr Bauer, “It was a bitter and hard fight between indignation and cool 
reflection. It was exceedingly hard for us to take the decision to join a 
new Government whose most urgent duty must be to conclude a peace of 
injustice.”’ . 

A proclamation urging the German people to fulfill the 
conditions of the treaty ‘‘as far as it is possible’ was issued 
by the new German Government following its decision to 
sign according to a London dispatch of the 25th inst. which 
said: 

President Ebert, Premier Bauer, and all the Ministers, have issued a 
proclamation to the German people, according to a wireless message from 
Berlin, announcing the conclusion of peace and urging as the first pressing 
need the bending of all efforts to its fulfillment. 

“As far as it is possible to carry it out,’’ says the proclamation, ‘the 
treaty must be carried out.”’ 

It declares faithful loyalty to those threatened with separation from 
the empire and promises to intercede in their behalf, ‘‘as we would iater- 
cede for ourselves."’ 

It concludes by exhorting the people to realize the need of work and 
faithfulness to duty for the redemption of the country. : 

Dr. Hermann Mueller, Minister of Foréign Affairs, in 
discussing the future policy of the German Government 
and the internal conditions in his country, was quoted in 
a copyright Weimar dispatch to the New York ‘‘Tribune.,”’ 


dated June 23, as having said: 

“Our policy will be directed toward finding a basis of understanding with 
other nations for the purpose of building wpon that understanding a new 
Germany. We do not expect full friendship to be resumed immediately. 
We fully realize that time alone can dissipate the passions and hostility de- 
yeloped by the war. 
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“Germany will persist in her efforts to persuade the world to accept her 
into the League of Nations. She perceives that her future is to be in work, 
and by work she hopes to fulfil to the limit of her capacity the weight of the 
pledges she is undertaking in signing the peace treaty. If she can attain 
nothing else she will at least endeavor to achieve the future respect and sym- 
pathy of the world. 

“Our internal condition is almost desperate, aad infinite time and labor 
are essential for our reconstruction. "We enter upon the new era with the 
slogan upon our banner ‘Peace, food, work.’ The new Government will 
proceed to Berlin immediately, the menacing attitude of various military, 
labor and radical elements demanding prompt attention. 

“Germany was strong and united under the autocracy under which the 
people put forth their mightiest effort. Endeavoring to modernize them- 
selves, their own leaders already see and fear that the various States wil 
again disintegrate under the protracted period of hardships before them- 
The leaders have accepted the Entent’s terms in the hope of preventing this. 














REQUEST OF FORMER GERMAN CHANCELLOR 
VON BETHMANN HOLLWEG FOR IMMUNITY 
FOR KAISER. 


The request that the Allied and Associated Powers place 
him on trial instead of the former Emperor of Germany 
was made by Dr. Theobald von Bethmann-Hollweg in a 
communication addressed to Premier Clemenceau, President 
of the Peace Conference, under date of June 25. Dr. von 
Bethmann-Hollweg, who was the German Imperial Chan- 
cellor from 1907 to 1917, stated in his note that ‘“‘As former 
German Imperial Chancellor, I bear for my period of office 
sole responsibility, as regulated in the German Constitution 
for the political acts of the Emperor.”’ The note was made 
publie in Berlin dispatches of the Associated Press of June 
28 according to which the former chancellor ‘‘desired to take 
this step on May 20, but refrained at that time on the ex- 
pressed wish of the German Government.’’ In addressing 
the note to Premier Clemenceau, the former chancellor 
asked that it be brought to the knowledge of the Allied and 
Associated Powers. It says: 


In Article 227 of the peace terms the Allied and Associated Powers 
publicly arraign his majesty, William II of Hohenzollern, former German 
Emperor, for a supreme offen:e against international morality and the 
sanctity of treaties. At the same time they announced their resolve to 
address a request to the Government of the Netherlands for the surrender 
of the former Emperor for purpose of trial. 

With reference thereto I take the liberty of addressing a request to the 
Powers to let the projected proceedings against his majesty the Emperor 
be taken against me. For this object, I hereby place myself at the disposal 
of the Allied and Associated Powers. 

As former German Imperial Chancellor, I bear for my period of office 
sole responsibility, as regulated in the German Constitution, for the poli- 
tical acts of the Emperor. I believe I may deduce therefrom the claim that 
the reckoning which the Allies and Associated Powers desire to demand for 
these acts shall be demanded solely of me. 


Being convinced that the Allied and Associated Powers will not deny 
international respect to the legal positioa fixed by public constitutional law, 
I may express the hope that they will be inclined to yield to my urgent re- 
quest. 

VON BETHMANN-HOLLWEG. 

Hohenfinow, June 25. 


Further Associated Press advices June 30 said: 


Dr. Theobald von Bethmann Hollweg, former German Chancellor, offered 
on May 20 last to surrender for trial by the Allies, but withdrew the offer 
on the specific request of the Government, which at that time took the 
view that Germans accused of causing the war or of acts in violation of the 
rules of civilized warfare should be tried either before a local court or 
German judges. His attitude at that time, therefore, was held to be 
undesirable. 


Now, however, after peace has been signed and the Germans have agreed 
to extradite persons whom the Allies desire to place on trial, the action of 
the former Chancellor in offering to surrender to the Allies is looked upon 
as purely personal. The Government does not object to his action, as it 
is believed that he is one of those whom the Entente intends to bring before 
the high tribunal. 


Washington advices of June 30 concerning the opinion of 
experts on international law on the legality of the claim of 
the former German Chancellor of responsibility for political 
acts of the former Emperor said: 


International law experts of the Entente embassies in Washington hold 
that since Dr. Theobald von Bethmann Hollweg, in his capacity of Chan- 
cellor of the German empire, was responsible solely to the former German 
Emperor, the one time ruler of Germany cannot escape full responsibility 
for any and all the acts committed by his subordinate. 

State Department officials expressed no opinion for publication as to 
the plea set up by the former Chancellor that he be substituted for William 
Hohenzollern in the indictment and trial, which, under the terms of the 
treaty, must be had of German war offenders. It is known, however, that 
Secretary Lansing, as head of the peace conference commission on respon- 
bility, has contended from the first that the German Emperor could not 
be held to personal accountability. 


The same advices in regard to possibility of the former 
Kaiser escaping trial altogether, said: 


Some international lawyers here are inclined to the belief that the former 
Emperor might be expected to escape trial and punishment at the hands 
of such a special tribunal as the Peace Treaty proposes by challenging its 
fairness and demanding a change of venue on the ground that the members 
of the court would be at once his accusers and judges. 

Officials in a position to know the sentiment of neutral governments are 
of the opinion that the Netherlands never will voluntarily surrender the 
former Emperor under extradition proceedings, and they say that inasmuch 
as there has been no serious suggestion that force be used to apprehend 
him, his trial may proceed in his absence. 
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PROTEST OF GEN. SMUTSOF SOUTH AFRICA AGAINST 
PEACE TREATY. 


As indicated in our item in to-day’s issue of the ‘‘Chroni- 
cle” giving details of the signing of the Peace Treaty by 
Germany and the Allied and Associated Powers, a protest 
with respect tnereto was lodged by Gen. Smuts in behalf of 
the Unseu <f South Africa in affixing his signature to the 
document. Regarding this protest the New York “Times” 
in its issue of June 30 printed the following copyright cable 
from London, dated June 29: 


London, June 29.—General Jan Smuts to-night made public a statement 
regarding his attitude toward the Peace Treaty. 

(General Smuts created a stir at the signing of the treaty Saturday by 
presenting to the Peace Commissioners a protest against some of the treaty’s 
terms. The statement contained in this cablegram is supposed to embody 
the terms of the protest.) 

The statement, in part, follows: 

I signed the Peace Treaty, not because I consider it a satisfactory docu- 
ment, but because it is imperatively necessary to close the war; because the 
world needs peace above all else, and nothing could be more fatal than the 
continuance of the state of suspense between war and peace. The months 
since the armistice was signed, perhaps, have been as upsetting, unsettling, 
and ruinous to Europe as the previous four years of war. I look upon the 
Peace Treaty as the close of these two chapters of war and armistice, and 
only on that ground do I agree to it. 

I say this, not in criticism, not because I wish to find fault with the work 
done, but rather because I feel that in the treaty we have not yet achieved 
the real peace to which our peoples were looking, and because I feel that the 
real work of making peace will only begin after this treaty has been signed, 
and a definite halt has thereby been called to the destructive passions that 
have been desolating Europe for nearly five years. a 

This treaty is simply a liquidation of the war situation in the world. 
There are guarantees laid down which we all hope will soon be found out 
of harmony with the new peaceful temper and unarmed state of our former 
enemies. There are punishments foreshadowed, over most of which a 
calmer mood may yet prefer to pass the sponge of oblivion. There are 
indemnities stipulated which t be exacted without grave injury to 
the industrial revival of Europe, and which it will be in the interests of all 
to render more tolerable and moderate. 

The war resulted not only in the utter defeat of the enemy armies, but it 
has gone immeasurably farther. We witness the collapse of the whole 
political and economic fabric of Central and Eastern Europe. Unemploy- 
ment, starvation, anarchy, war, disease and despair stalk through the land. 
and unless the victors can effectively extend a helping hand to the defeated 
and broken peoples a large part of Europe is threatened with exhaustion 
and decay. Russia has already walked into the night, and the risk that 
the rest may follow is very grave indeed. 

The effects of this disaster would not be confined to Central and Eastern 
Europe, for civilization is one body, and we are all members of one another. 
The supreme necessity is laid on all to grapple with this situation. To the 
peoples of the United States and of the British Empire, who have been ex- 
ceptionally blessed with the good things of life,I would make a special appeal. 
Let them exert themselves to the utmost in this great work of saving the 
wreckage of life and industry on continental Europe. They have a great 
mission, and in fulfilling it they will be as mucky blessed as blessing. 

All this is possible, and, I hope, capable of accomplishment, but only on 
two conditions. In the first place, the Germans must convince our peoples 
of their good faith, of their complete sincerity, through a real honest effort 
to fulfill their obligations under the treaty to the extent of their ability. 
Second, our Allied peoples must remember that God gave them overwhelm- 
ing victory, victory far beyond their greatest dreams, not for small, selfish 
ends, not for financial or economic advantages, but for the attainment of 
the great human ideals for which our heroes gave their lives, and which 
are the real victors in this war of ideals. 

There are numerous pin pricks which will cease to pain under the healing 
influences of a new international atmosphere. A real peace of peoples 
ought to follow, complete, and amend the peace of statesmen in this treaty. 
However, two achievements of far-reaching importance for the world are 
definitely recorded. One is the destruction of Prussian militarism; the 
other is the institution of the League of Nations. I am confident the 
League of Nations will yet prove the path of escape for Europe out of the 
ruin brought by this war, but the League is as yet only the form. It still 
requires quickening life, which can come only from the active interest and 
vitalizing contact of the peoples themselves. 

A new creative spirit, which is once more moving among the peoples in 
their anguish, must fill the institution with life and with the inspiration 
for pacific ideals born of this war, and so convert it into a real instrument 
of progress. In that way, abolition of militarism—in this treaty, unfor- 
tunately, confined to enemy—may soon come as a blessing and relief to 
the Allied peoples as well, and enemy peoples should at the earliest possible 
date join the League. Not in selfish domination, but in the common 
service for the great human cause lies the true path of national progress. 
This joint collaboration is especially necessary to-day for the reconstruc- 
tion of a ruined and broken world. 





(a 











ST. LOUIS CONVENTION OF AMERICAN BANKERS 
ASSOCIATION. 

As was announced in our issue of May 17, page 1996, 
the forty-fifth annual convention of the American Bankers” 
Association is to be held in St. Louis the week of September 
29. In its July Journal the Association announces that the 
Administrative Committee at its recent meeting at White 
Sulphur Springs adopted the following plan for the various 
meetings at St. Louis: 

Monday, September 29: Committee meetings, morning; Section meetings, 
afternoon; Executive Council, evening. 

Tuesday, September 30: General Convention, opening session, morning; 
Section meetings, afternoon. 

Wednesday, October 1: General Convention, morning; Section meetings, 
afternoon. 

Thursday, October 2: General Convention, morning and afternoon. 

It is also stated that General Secretary Farnsworth at- 
tended a meeting of the General Committee on Arrange- 
ments at St. Louis June 25 where plans were formulated 


regarding the general details of the convention. The 
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local committee decided on selecting three well known first | pancy. The incorporators are Richard M. Lederer, David 


class hotels for headquarters, with general registration in 
each of these hotels: The Statler, Jefferson, and Planters. 
The local Hotel Committee will assign reservations of 
rooms as follows: 


Hotel Statler: Executive Council, A. B. A. officials, Commissions and 
Committees, Trust Company Section, State Secretaries Section. 

Hotel Jefferson:Savings Bank Section, State Bank Section. 

Planters Hotel: National Bank Section, Clearing House Section. 


All applications for hotel accommodations must be made 
through A. C. White, Manager, St. Louis Clearing House, 
St. Louis, Missouri. Mr. White is chairman of the local 
Hotei Committee. The Committee requests that as far as 
possible bankers who will not be accompanied by their 
wives, endeavor to join with other banker friends in asking 
for a double room. This will enable the Hotel Committee 
to take care of a larger number of peopie in the better hotels 
of St. Louis. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank stocks were sold at the Stock Exchange or at 
auction this week. Of trust company stock one lot, 114 
shares of Title Guarantee & Trust Ce. stock, was sold at 
auction. The sale, which was made at 414, represents the 
first transaction in the stock since July 1916, when the sale 
price was 371. Extensive tables reporting bid and asked 
quotations, deposits, surplus, &c., of banks and trust com- 
panies in all important cities in the United States are pub- 
lished monthly in the “Bank and Quotation’ Section, the 
July issue of which accompanies to-day’s ‘Chronicle.’ Bid 
and asked quotations for all New York City bank and trust 
company stocks are also published weekly in another depart- 
ment of this paper, and will be found to-day on page 49. 


Shares. TRUST CO.—New York. Low. High. Close. Last previous sale. 
114 Title Guarantee & Trust_---- 414 414 414 July 1916— 371 








PES AOR 

As indicated herein a week ago, the New York Stock Ex- 
change and other local exchanges, as well as those in the 
other principal cities, will remain closed to-day in addition 
to yesterday, Independence Day. To-day is a bank holiday 
in Rhode Island, and in Chicago all the banks will remain 
closed from Thursday night, July 3, until Monday morning 
next. Joint action putting this into effect was taken by the 
Chicago Clearing House Committee on July 1, according to 
the Chicago ‘‘Herald & Examiner,” which says: 


No clearings will be made July 5. The banks wil open for only emergency 
business, such as the receipt of deposits of big corporations, whose facilities 
for storing large amounts of cash are limited. 


——_@——_—. 

The Corn Exchange Bank of this city has been authorized 
to act as Executor, Administrator, Trustee, Guardian of 
Estates and the Custodian of Trust Funds. It has also 
established a Bond Department. 

Meredith C. Laffey formerly bond statistician for the 
Equitable Trust Co. of this city will become Assistant 
Treasurer of the Equitable Life Assurance Society on Julyl. 


ee 

Henry H. Wehrhane has withdrawn from the firm of 
Haligarten & Co., and R. G. Hutchins, Jr., heretofore 
Vice-President of the National Bank of Commerce in New 
York, and Mr. Maurice Wertheim have been admitted as 
partners to the firm of Hallgarten & Co., as of July 1, 1919. 

ray 

Post & Flagg, one of the oldest Stock Exchange houses 
in this city, purchased, on June 20 through Frederiek South- 
ack and Alwyn Ball, Jr., the property at 49-51 Broad Street, 
having a frontage of 50 feet on that street, immediately 
adjoining the site recently acquired by the Seaborard Na- 
tional Bank. It is the intention of the brokerage firm 
presently to erect on the site a six-story building for its ex- 
clusive use from plans designed by George B. Post & Sons, 
to take the place of its present quarters at 38 Wall Street 
and which, as stated elsewhere in these columns, has now 
been sold to the Merchants Bank of Canada. The property 
is valued at $300,000. 

ennai 

Notice of the intention to organize the Standard Bank 
of this city, has been filed with the State Banking Depart- 
ment. This bank will be located at Avenue B corner 4th 
Street, and will succeed to the business conducted at that 
location by Richard M. Lederer, under the title of Lederer’s 
Banking House. This is one of the oldest private banks 
in New York having been founded in 1882; the incorporation 
was found desirable it is announced owing to the growth of 
the bank’s activities; a new building with modern ‘safe de- 
posit vaults is now being completed for its exclusive occu- 





Kahn, Max Lederer, Ralph James M. Bullowa, and Arthur 
Lederer. 


stag POT 

Roger H. Williams, who began his duties on July 1 as aVice- 
President of the National Bank of Commerce in New York, has 
been notified of his election as a member of the board of 
trustees of Cornell University. Mr. Williams was formerly 
head of the New York law firm of Williams, Glover & Wash- 
burn, which he left to accept a vice-presidency at the bank. 





The National City Bank of New York announces the 
opening of two new branch banks, Port-au-Spain, Trinidad, 
and Ciego de Avila, Cuba. 

comaqgeene inane 

Leon A. Norcross and Henry H. Martin have been elected 

Assistant Cashiers of the New Netherland Bank of this city. 





Clarence M. Eubanks has been appointed export manager 
for the Export Finance Corporation of this city. 





Owing to the large increase in the business of the Montauk 
Bank of Brooklyn, N. Y., making the need of larger banking 
quarters imperative, the directors of the institution are 
planning to erect a one-story 20-foot extention to the bank 
building on Union St. by means of which 800 square feet 
of space will be gained. The site of the proposed extension 
is now occupied by a store. The capital of the Montauk 
Bank is $100,000, with surplus and undivided profits of 
$54,000 and deposits are now being maintained at approxi- 
mately $1,600,000. 

a 

Nigel L. Campbell of London, England, retired from the 
firm of Wm. A. Read & Co. on July 1 to enter the firm of 
Helbert, Wagg & Co., Ltd., London, who will hereafter 
act as the London correspondents of Wm. A. Read & Co., 
its former London office being discontinued. William A. 
Phillips has been admitted to partnership in the Read firm. 
Mr. Phillips became associated with the firm’s Boston office 
in 1905 and shortly afterward came to New York, so that 
he has been associated with the firm for the past 14 years. 


Si St a 
The Nassau National Bank of Brooklyn announces it has 
been granted a permit by the Federal Reserve Board to open 
a trust department. 
ees eee 

The capital of the Savings Investment & Trust Company 
of East Orange, N. J., has been increased from $150,000 to 
$500,000; $200 a share is being bid for the stock at the 
present time, with none offered. On June 30, with its 
capital at half a million, the institution reported a surplus of 
$300,000. Its deposits exceed $7,000,000, while its resources 
aggregate $8,936,817. 

—e—. - 

A new financial institution began business in Boston on 
June 19 under the title of the Hub Trust Co., with a capital 
of $200,000 (in shares of $100) and surplus of $50,000. The 
new company is located at 26 and 28 Tremont St. with an 
entrance on Court St. as well. Patrick O’Hearn of Dor- 
chester, formerly President of the Hibernia Savings Bank 
and at one time Building Commissioner of Boston, is the 
President of the Hub Trust Co. He has had considerable 
banking experience, it is said. The other officers are: 
Ernest L. Adams, John R. Patterson, John J. Moore and 
Harris Levine, Vice-Presidents, and Frank J. Carens, Sec- 
retary-Treasurer. The Hub Trust Co., which is an inde- 
pendent institution, will maintain alsavings department, 
safe deposit vaults, and a general commercial department. 





Frank A. Newell, heretofore Assistant Cashier of the 
National Shawmut Bank of Boston, has been elected Vice- 
President of the institution. Frederick E. Jackson has been 
made Assistant Cashier and John Canfield has been made 
Assistant Manager of the bank’s Foreign Department. 


a os 


Almon W. Blake has been elected Cashier of the Boylston 
National Bank of Boston to succeed Edward A. Church, 
who retires July 1 after more than 55 years of faithful 
service. A little more than 55 years ago the directors of the 
Boylston National Bank, not one of them living to-day, 
voted to accept Edward A. Church as a clerk and general 
assistant of the concern at a salary of $250 a year. At that 
same meeting the bank invested $75,000 in Liberty bonds. 
the Government having called for a $75,000,000 loan at 
that time. At a dinner at the Algonquin Club on April 21 


ast the officials of the bank presented Mr. Church with a 
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silver vase and platter appropriately inscrived. Mr. Blake, 
who succeeds Mr. Church, has been in the employ of the 
bank for the past 15 years as Assistant Cashier. John E. 
Prouty will become Assistant Cashier. He has been in the 
employ of the company for 20 years as paying teller, and 
during the last three years as discount clerk. 





George W. Hyde, Edwin R. Rooney and Daniel A. de 
Menocal have been elected Vice-Presidents of the First 
National Bank of Boston, Mass. Messrs. Hyde and Rooney 
had previously been Assistant Cashiers of the bank. 





The Metropolitan Trust Co. of Boston, Mass., has in- 
creased its capital from $300,000 to $500,000, the new stock 
being offered at $150 per share. The new issue of capital 
was authorized by the stockholders on June 20; the enlarged 
capital becomes effective Oct. 1 next, when the combined 
eapital, surplus and undivided profits of the company will 
exceed $1,000,000. Nathan H. Gordon and J. B. Shearer 
have been elected directors of the company. Mr. Gordon 
is President of the Olympia Theatres, Inc., and Mr. Shearer 
is a member ot the firm of Cochrane, Harper & Co. 

Sa ETS 

Boston’s new bank, the Citizens National, whose organi- 
zation was referred to in these columns in our issue of Feb- 
ruary 1, held its formal opening on June 18 at its handsome 
quarters at 179 Summer Street, near Dewey Square. The 
banking rooms are finished in natural mahogany and the 
fixtures are of the same wood. The first floor is devoted 
to the regular commercial banking business of the institu- 
tion, the savings department (which is to be a special feature 
owing to the convenient location of the bank for commuters), 
a women’s room, officers’ space and other rooms. A novel 
feature is the substitution of steel cases mounted on rollers 
somewhat like a rolltop desk in design, in place of the cus- 
tomary ‘‘cages’’ for the tellers and other clerks. On the 
second floor are the rooms of the President, Vice-President 
and Cashier, the directors, stenographers and clerks, a 
well as the bond department of the bank. The third floor 
is to be oceupied by the Citizens Securities Corporation, the 
affiliated institution of the new bank as well as of other 
banks in New England and elsewhere. The fourth floor 
will be rented until such time as the new institution needs 
additional space. The basement is given over to the safe 
deposit department(containing 2,000 boxes for rental), the 
vaults, coupon rooms for customers, ventilating plant, ete. 
Besides Guy A. Ham, President and Wilbur F. Beale, 
Vice-President and Cashier, the officials of the institution 
are: Albert J. Carter and Harold P. Newell, Assistant Cash- 
iers and Carlos W. Tyler, Manager of the Credit Department. 


Charles V. Mohan has been appointed Assistant Cashier 
of the Drovers’ & Merchants’ Bank of Philadelphia. Pa. 


The First National Bank, Philadelphia, has declared a 
quarterly dividend of 3% and an extra of 4% of 1%. The 
previous quarterly dividend rate has been 24%, but an 
extra of 2% was paid last January. A total of 6% has been 
declared for the first six months of 1919, placing the stock 
on a regular basis of 12% per annum. The sum of $250,000 
was ordered added to the surplus fund, making that account 
$2,000,000. As we have previously announced Treasurer 
Brown Synder resigned, effective June 30, as Vice-President 
of the bank; Howard D. Sordon on the same date assumed 
the duties of Assistant Cashier. Mr. Snyder’s resignation 
from the bank follows his acceptance of the presidency of 
Mr. C. Hamilton Sons & Co., Inc., Manufacturers of 
quality paper at William Penn Post Office, Montgomery, Pa. 

The officers and employees of the First National with their 
families held an outing on Saturday, June 28, at the Curtis 
Country Club. Baseball, running races, dancing, &c., were 
among the features of the occasion. Following the dinner 
speeches were made by Frederick S. Giger, the oldest em- 
ployee or the bank, with a record of 55 years, and George A. 
Baldwin, who has served 38 years. Mr. Giger on behalf of 
the officers and employees presented an engraved testi- 
monial to Freas Brown Snyder. Mr. Baldwin opr behalf 
of the officers and employees presentea Mr. Snyder with a 
gold watch and chain. 

At a meeting of the directors of the Merchants-Mechanics’ 
First National Bank of Baltimore held on June 24, John B. 
Ramsay, Vice-Pres. and Chairman of the Board, was tendered 
the presidency of the institution which has been vacant since 
the death of Douglas H. Thomas in March last. Knowing 
the reluctance of Mr. Ramsay to accept the office, owing 





to his belief that the onerous duties of Chief Executive of 
such a large and important institution as the Merchants- 
Mechanics’ First National Bank should be performed by a. 
younger man than he, the directors requested him to take 
a long vacation and to give the matter serious consideration 
before declining to serve, giving Mr. Ramsay until October 
1 in which to reach a decision. Mr. Ramsay is one of the 
most widely known bank executives in Baltimore and it is 
through his efforts combined with those of a capable force, 
it is said, that the Merchants-Mechanics’ First National 
Bank has attained to the rank of an institution having 
resources of nearly $50,000,000. 





William R. Baum previously Assistant Cashier of the 
Security Savings & Commercial Bank of Washington, D.C., 
has been elected Cashier succeeding the late John H. Baltz. 
Mr. Baum is a graduate of the Washington Chapter of the 
American Institute of Banks and began his banking career 
as a runner for the Bank of Commerce & Savings. Latrobe 
Owen, note teller, has been made first Assistant Cashier of 
the Security Savings & Commercial Bank and J. L. Shipley, 
paying teller, has been made second Assistant Cashier. 

Announcement was made on June 20 by G. H. Getty, 
Receiver of the defunct Park Bank of Pittsburgh, which 
on February 13 (see our issue of February 22) closed its doors, 
following the discovery of the alleged embezzlement of the 
funds of the institution by its Cashier, J. 8. Schwartz, that. 
an initial dividend of 33 1-3% would be distributed to the 
depositors about July 1 when approximately 10,000 checks 
would be mailed. This payment, it is said, is to be followed 
at intervals by others. Mr. Schwartz, we understand, is at 
liberty under $25,000 bail. 

——¢———— 

The plans to increase the capital of the City National 
Bank of Evanston, IIl., from $100,000 to $200,000 have been 
approved by the Comptroller of the Currency. 


—_——_@——__— 

The Great Lakes Trust Company, of Chicago, now in 
process of organization with a capital of $3,000,000 and 
surplus of $600,000, will open for business on or about July 
15 in the Westminster Building, corner of Monroe and 
Dearborn streets, where it will occupy the entire bank 
floor. The location is in the heart of the Loop and in the 
financial district. The new institution will be essentially 
a commercial bank, and will, it is announced, be fully 
equipped to transact a general banking business with the 
following departments: General commercial banking, sav- 
ings, trust, bond and investment, and foreign. We are 
reliably informed that the stock has been applied for by 
prominent individuals and firms throughout the West and 
will be largely oversubscribed. While the Organization 
Committee on June 30 announced that the 30,000 shares of 
stock had been oversubscribed privately, it stated that 
subseription books would be opened to the public for par- 
ticipation, subject to allotment, books to close on July 2. 
The Organization Committee announces that the rollowing 
are the officers and directors to be elected: 

Harry M. Merrick, President, formerly Vice-President, Central Trust 
Company of Illinois. 

James C. Johnson, Vice-President, formerly Vice-President, Citizens 
National Bank, Evansville, Ind. 

John W. Thomas, Vice-President, formerly Vice-President Central Trust: 
Company of Illinois. 

Raymond R. Phelps, Vice-President, formerly Credit Department, First 
National Bank. 

Charles C. Willson, Vice-President and Cashier, formerly Cashier, Con- 
tinental & Commercial Trust & Savings Bank. 

Directors. 

B. F. Affleck, President Universal|) Otto E. Osthoff, Vice-President: 
Portland Cement Co. |H. M. Byllesby & Co. 

F. L. Bateman, President Trans- David B. Piersen, Vice-President. 
Continental Freight Co. | Stephens-Adamson Mfg. Co.,. 

William Butterworth, President Aurora. 

Deere Plow Co. | Frank W. Renwick, Vice-President. 

Joseph Byfield, President Hotel Chicago Gravel Co. 

Sherman Co. John F. Smulski, President North- 

Donald R. Cotton, Carnegie Steel western Trust & Savings Bank,. 
Co., St. Paul, Minn. | Chicago. 

A. A. Crane, Vice-President First) Louis M. Stumer, Stumer, Rosen-. 
& Security National Bank, Min- thal & Eckstein. 
neapolis. | George H. Taylor, Real Estate. 

Joseph B. Edwards, President; L. M. Viles, President The Buda. 
Kellogg Switchboard & Supply Co. Co. 

Samuel M. Hastings, President W. A. Yager, President Arms: 
Computing Scale Co. of America. Palace Horce Car Co. 

James C. Johnson, Vice-President. | Joseph I. Zook, Treasurer Mont- 

John 8. Miller, Attorney. _gomery Ward & Co. 

Harry H. Merrick, President. ! 


The Merchants’ Loan & Trust Co. of Chicago has called a 
special meeting of its stockholders for July 29 to act on the 
question of increasing the capital from $3,000,000 to $5,~ 
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000,000 and on the proposal looking to the consolidation of 
the institution with the [linois Trust & Savings Bank of 
Chicago. 

The stockholders of the Illinois Trust & Savings Bank 
will likewise meet on July 29 to ratify the merger proceed- 
ings. 





Consummation of the union of the First National Bank of 
Milwaukee and the Wisconsin National Bank, referred to 
in recent issues of the ‘‘Chronicle,’’ was etfected on July 1, 
when the First Wisconsin National Bank, with resources 
of more than $100,000,000, opened its doors for business in 
what was formerly the building of the First National Bank 
at East Water and Mason streets. As stated in our issue of 
May 3, Oliver C. Fuller is President of the new organiza- 
tion. The other officials are: Walter Kasten, H. O. Sey- 
mour, Edgar J. Hughes, Herman F. Wolf, Robert W. 
Baird, Henry Kloes and J. M. Hays, Vice-Presidents; 
August W. Bogk, Cashier; Oscar Kasten, Franz Siemens, 
William K. Adams, F. K. McPherson, A. G. Casper, A. V. 
D. Clarkson, Fred R. Sidler, George C. Dreber and George 
E. Fleischmann, Assistant Cashiers, and William C. Haas, 
Manager ot the Foreign Exchange ard Savings departments. 
The First Wisconsin Trust Co., its affiliated institution, is 
located in the Pabst Building. The capital of this institu- 
tion is $800,000, with surplus of $500,000. 

The stockholders of the Exchange National Bank of 
Tulsa, Okla., took action on June 2 toward increasing the 
capital of the institution from $1,000,000 to $1,250,000. 
The new stock, which was issued at par, viz., $100 per 
share, has been fully paid in by the stockholders. The 
bank has a surplus of $250,000 and undivided profits of 
$300,000. Its deposits on May 12 amounted to $25,668,- 
820, while its resources on that date stood at $32,337,649. 
E. W. Sinclair is President of the institution and W. A. 
Brownlee is Cashier. 


——o——— 


At a meeting of the directors of the Citizens & Southern 
Bank of Savannah on ‘June 11, two new positions were 
created, namely Auditor and Assistant to the President, 
and V. B. Jenkins and W. B. Stratford, respectively, were 
elected to the same. Mr. Jenkins was in the service of 
the Merchants National Bank in January last when that 
institution was merged in the Citizens & Southern Bank. 
As Assistant to the President, Mr. Stratford will have charge 
of the credit and new business departments of the bank. 
He is a native of Montgomery and heretofore was President 
of the Alabama Chemical Co. of that city. Both the new 
officials will enter upon their new duties as of July 1. 





Henry B. Kennedy, heretofore Cashier of the Fulton 
National Bank of Atlanta, Georgia, has been elected to the 
newly created post of Vice-President. When the Fulton 
National Bank was founded in 1909 Mr. Kennedy was made 
Assistant Cashier, later becoming Cashier, and now advanc- 
ing to the Vice-Presidency. Mr. Kennedy has also served 
as fuel administrator for Atlanta. Ryburn G. Clay, for— 
merly Assistant Cashier of the Fulton National Bank suc- 
ceeds to the Cashiership. G.C. Evans, who served over- 
seas ard was recently discharged from the army, has resumed 
his duties as Assistant Casnier. 


a 


The Comptroller of the Currency has issued a charter for 
the American National Bank of Cheyenne, Wyo., capital 
$250,000. John W. Hay is President and W. E. Fair 
Cashier. 

hid~qrisinioen 

A charter for the American National Bank of Portsmouth, 
Va., (capital $500,000) representing a conversion of the Bank 
of Portsmouth has been issued by the Comptroller of the 


Currency. H. A. V. Parker is President of the institution 
and F. D. Lawrence Cashier. 





At a special meeting of the stockholders of the Washington 
Trust Co., of Spokane, Wash., held on June 19, Fred L. 
Stanton of that city was elected Second Vice-President of 
the institution and E. H. Stanton was added to the Board 
of Directors. Mr. E. H. Stanton recently purchased the 
entire holdings of the J. Grier Long estate in the Washington 
Trust Co., amounting to 720 shares, together with 60 shares 
of the company held by Ira W. Bedle. The stock of the 
institution consists of 2,000 shares with a par value of $100 
each. Mr. Stanton paid $120per shareora total of $93,600 
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for the 780 shares. He is said to be the pioneer meat packer 
of Spokane. The Washington Trust Company does a 
general banking and trust business. Besides its capital of 
$200,000 it has surplus and undivided profits of $52,513 
and deposits of $864,405. M.B.Connelly is President; R. L. 
Webster, Vice-President and Secretary; Frank J. Guse,. 
Cashier; W. H. Miller Assistant Cashier and O. N. Anderson 
Assistant Secretary. 


cocaine tiptoe 


Sigmund Greenebaum, Chairman of the Board of Directors. 
of the Anglo and London Paris National Bank of San 
Francisco and prominent in the business and civic affairs of 
that city died on June 16. Mr. Greenebaum, who was. 
seventy-six years of age, was born in Bavaria, coming to this 
country as a boy. After his start in a mercantile and 
commercial business he began his banking career in 1893 as 
Manager of the London Paris & American Bank, a position 
held by him until 1909 when that institution was merged with 
the Anglo-California Bank, forming the Anglo & London 
Paris National Bank, Mr. Greenebaum then becoming 
President of the institution. Two years later, he retired 
from the Presidency and became Chairman of the Board, 
the position he held at the time of hisdeath. Mr. Greene- 
baum was a member of the Board of Park Commissioners and 
was connected with many industrial and philanthropic. 
enterprises. 


—_——o———— ® 


The announcement comes that Isamu Hirai has been au- 
thorized to sign on behalf of the New York Office of the. 
Yokohama Specie Bank, Ltd. per procuration. The banks” 
New York Agency is located in the Equitable Building. 


a 


Announcement was made on June 24 of the purchase by 
the Merchants Bank of Canada (head office Montreal) 
through the’ real estate firm of Charles F. Noyes Company 
of the Post & Flagg Building at 38 Wall Street as a permanent. 
home for the New York Agency of the institution. The 
price paid for the property, which is in the heart of the 
financial district, is said to be in the neighborhood of $500,- 
000 and according to the Noyes Company brought a higher 
price per square foot, other than a corner, than any ever 
sold in New York City. The New York Agency of the bank 
is at present located at 63-65 Wall St. As soon as the broker- 


age firm of Post & Flagg have completed the building they 
plan to erect at 49-51 Broad Street (mention of which is made 
elsewhere in these columns) the bank will commence the 
work of remodeling the building to suit its needs. The 
Merchants Bank of Canada was established in 1864 and now 
has 330 branches and agencies embracing, it is said, every 
important city in the world. Bearing on the high price 
paid the Evening Post in its issue of June 28 had the follow- 
ing to say: 

Since the sales of the ‘‘Chimney Corner” at Wall and Broadway, as the. 
former Silliman estate property is referred to by lecturers on sightseeing 
buses, for a price equalling $576 per square foot, and the Drexel property 
at Wall and Broad Streets, now occupied by the banking house of J. P. 
Morgan & Co., which brought a price of $348 per square foot, Wall Street; 
has held the palm for high-priced realty. Another record has been given 
to the street through the sale this week of the Post & Flagg building at. 
38 Wall Street. 

This record is not as spectacular as the $4 per inch paid by the Mercantile. 
Trust Company of St. Louis for the “Chimney Corner,” but it comes 
doubtless as the top notch ever paid in this city for an inside lot. If the 
price of $500,000 quoted is accurate the rate for this property figures. 
$255.50 per square foot. 

This price was paid by the Merchants Bank of Canada for its branch now 
located at 63 and 65 Wall Street, this being the fourth Canadian banking- 
institution to purchase permanent homes for its agencies in this city, 
the others being the Royal Bank of Canada and the Canadian Bank of Com- 
merce. The Bank of Montreal was the first to buy, having purchased its: 
present home on Wall Street about ten years ago. 

Sales in recent years of property in Wall Street make the price of the. 
38 Wall Street property stand out conspicuously. For instance, 50 Wall 
Street was sold in 1901 for $180.18 per square foot, this being the best. 
price paid to the west of William Street. The old Custom House was sold 
to the National City Bank in 1899 for $103.65 and 65 Wall Street brought. 
$59.83 in 1895. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, June 28. June30. July1. July 2. July3. July 4. 
Week ending July 3. Sat. Mon. Tues. Wed. Thurs. Frt. 
Silver, per 0z_..--------- d. 53% 53 Holiday 53 53% Ppa 
Consols, 2% per cents. -.-.--- Holiday 53% Huliday 53% 53% a salad 
British, 5 per cents..-..-.---- Holiday 93% Holiday 93% 93% etna 
British, 4% per cents._..--- Holiday 99% Holiday 99% 99% each 
French Rentes (in Paris)..fr. .... 62.80 sa ehng 62.20 Ploy # Bsa 


French War Loan (in 

ett dick oes caventnd ees eee See ee 

The price of silver in New York on the same days has been: 
Silver in N. ¥., per oz_..cte.10834 108% 107% 107% 107% Holiday 
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: TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
May 31 are set out in the following. The figures are taken 
entirely from the daily statement of the U. S. Treasury 
for May 51. CURRENT ASSETS AND LIABILITIES. 

GOLD. 
ASSETS. 


LIABILITIES. 
& 
ees GE cc ewenvcnwwde 772,358,981 41 Gold one. eee 794,702,261 00 
ii ale ihe ack 1,794,919,526 45' Gold settlemen und, 
ase unas , Fed. Reserve Board _.1,404,774,951 60 
|Gold reserve.-...----- 152,979,025 62 
| Avail. gold in gen.fund. 214,822,269 63 


TOE dismadaunvn tas 2,567,278,507 86 | DOO oc ndkivadvtnnves 2,567 ,278,507 86 

ote. —Reserved against $346,681,016 of U. S. notes and $1,757,932 of Treasury 

ona of 1890 outstanding. Treasury notes are also secured by silver dollars ip 
the Treasury 


SILVER DOLLARS. 


ETS. LIABILITIES. 
sen $ Silver certfs. euqeeets a = 
ssieeanangniiiimatiea 227,194,173 00 Treas. notes 0 out. t 4 
—— Available silver dollars 
in general fund_....-- 45,794,389 00 
TE aticctimwandtones 227,194,173 00; Total ..------------ 227,194,173 00 


GENERAL FUND. 


ASSETS | LIABILITIES. 
Avail. gold (see above). 


Avail. silver dollars (see 


° 3 
214,822,269 63 


| Treasurer's checks out- 1,294,593 96 











a 45,794,389 00 a of Government 
nited otes.... 12,453,649 00 officers: 
rr poe notes.. 43,239,077 50) Post Office Dept...- 38,165,002 33 
Fed. Res. bank notes... 19,253,41550| Board of trustees, 
National bank notes... 60,459,405 59 Postal Savings Sys- 
Certfied checks on banks 93,561 36 tem (5% reserve) -- 7,688,451 50 
Subsidiary silver coin.. 12,314,657 35| Comptroller of the 
Minor coin.-_.-.----- = 954,660 09 Currency, agent for 
Sliver bullion.....---- 16,182,442 89 creditors of insolv- 
Unclassified (unsorted Gn CARs inn tee 1,172,635 15 
‘ os feu 5,933,804 87| Postmasters, clerks of 
Deposits in Fed’l Land courts, &¢........ 17,964,552 97 
DE, baht cowese= 500,000 00 | Deposits es Dy sm 
z Deposits in Federal Redemption o ’ 
e@ banks_-_---- 229,314,542 95 Res. notes (5% fd.) 206,823,442 20 
Deposits in special de- Redemption of Fed’l 
positaries account of Res. bank notes 
sales of Liberty bonds (5% fund)....-.- - 6,104,650 00 
and certfs. of indebt _ 887,851,000 00 Redemption of nat’l 
Deposits in foreign de- bank notes (5% fd.) 22,029,564 89 
positaries: Retirement of addi- 
To credit Treas. U.S. 20,215,684 05) tional circulating 
Deposits in nat’l banks: notes, Act May 30 
To credit Treas. U.S. 50,858,862 41 Beep es © Pe 292,750 00 
To credit other Gov- Exchanges of cur- 
ernment officers - -- 8,684,692 51 rency, coin, &c.... 19,754,898 35 
Deposits in Philippine 
Treasury: - 321,290,541 35 
To credit Treas. U.S. 5,921,058 33 
To credit other Gov- 
ernment officers. -- 2,642,695 63 | *Net balance_.......-- 1,316,199,327 31 
ME ienomintveasaa< 1,637 ,489 868 66) TOE occ cnnskneene 1,637 489,868 66 


*The amount to the credit of disbursing officers and agencies to-day was $1,800,- 
672,920 63. Book credits for which obligations of foreign Governments are held 
by the United States amount to $228,412,966. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of euch oblii- 
gations to-day was $37,256,052. 

z The available cash in Federal Reserve banks, in accordance with telegraphic 
reports received, was $135,497,000. The difference is due to net disbursements 
in transit and in process of examination. 








FINANCIAL STATEMENT OF U. 8. JAN. 31 1919. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of Jan. 31 1919: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the 3 Settlement warrants,ma- $ 
Treasurer of the tured interest obli- 
United States as per gations, and checks 
daily Treasury State- outstanding: 
ment for Jan. 31 1918_1,325,041,128 32; Treasury warran’ 
Add—Net excess of re- Matured interest obli 


7,553 ,253 27 


ceipts over disburse- CME .Goncacnoece 32,987,726 34 
ments in January re- isbursing officers’ 
Ports subsequently re Chee. ss ctkenniis 210,607 ,671 19 
MR cdvUnuebdanacu 85,798,460 89| Balance free of current 
obligations.........- 1,159 690,938 41 





1,410,839,589 21 1,410,839,589 21 


@ The unpaid interest due on Liberty Loans is .stimated in cases where complete 
reports have not been received. 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on Presentation.) 
Obligations required to be reissued when redeemed: 








RES LOTTE) RMD Ses TS Ee $346 ,681,016 00 
I ie d cites cabin cwdcddites onus woke cscs 2d 152,979,025 63 
Excess of notes over reserve...............__........__. $193,701,990 37 


Obligations that will be retired on presentation: 
Old demand notes 


$53,012 50 
the United States on deposit of lawful money for their retirement 42,027,467 00 
Fractional currency 6,844,417 82 
ci diatipnedhintndweiinddabedaie digs oe hc. | $242,626,887 69 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 


Funded Loan of 1891, continued at 2%, called for r ad 

1900; interest ceased August 18 1900____._____ soenetien _— $4,000 00 
Funded Loan of 1891, matured September 2 189]_.__--~~~~~~~~~~ 19,950 00 
Loan of 1904, matured February 2 1904.__.._____" 777777777777" 13.050 00 
Funded Loan of 1907, matured July 2 1907___.____._-~7~~"~"""" 477.850 00 
Refunding Certificates, matured July 1 1907____.__...-~~~~~~""7" 10.980 00 
Old debt matured at various dates prior to Jan. 1 1861, and ‘other : 

items of debt matured at various dates subsequent to Jan. 1 1861 900,340 26 
Certificates of indebtedness, at various interest rates, matured... 38,622°500 00 
Loan of 1908-1918.-----------------e--2eeee een eennenn-ssle. 1,698,160 00 

BOM. 2. nnn nnnnew wren nnn enccnee sence ccc nnence----... 41,746,830 2 





INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 





Irterest Amourt ————Outstarding Jan. 31 1919——— 
Title of Loar— Payabdle. Issued. tens West Coupon. Total 
3 3 

2s, Consols of 1930_Q.-J. 646,250,150 597,914,100 1,209,950 599,724,050 
4s, Loan of 1925..-_Q.-F. 162,315,400 104,147,250 14,342,650 118,489,900 
Panama Canal Loan: 

2s, Series 1906_._Q.-F. 54,631,980 48,945,080 9,100 48 954,150 

2s, Series 1908__._Q-F. 20,000,000 25,830,520 116,880 25,947 400 

3s, Series 1911__Q.-M. 50,000,000 43,347,500 6,652,500 J 
3s, Conversion bds.Q.-J. 28,894,500 6,676,000 22,218,500 28,894,500 
Var., Ctfs. of indebt.Mat. 4,636,903,300 _.._.----- 4,532,259,300 4,532,259,300 
2s, Ctfs. of indebt_._J.-J. 123,608,000 123,008,000 _...._..__.- 123 ,008 ,000 
3s, First Lib. L’n_J.-D. 1,989,455,500 263,755,400 1,149,808,700 1,413,564,100 
4s, ist L.L’n,conv-J-D. 568,318,450 22,435,450 168,098,350 532 ,800 
4%s,\1stL.L.,onv-J-D. 384,701,600 79,217,300 305,484,300 284,701,600 
4s, 2d Lib. Loan._M.-N. 3,£07,263,500 92,822,950 727,759,700 ~ ,582 
4%s,2d L. L.,convM.-N. 2,924,230,850 417,912,300 2,374,023,550 2,791,935,850 
448, 3d Lib. Loan_M.-S. 4,172,122,500 485,325,000 3,570,862,000 4,056,187,000 
4s, 4th Lib. LoanA -0.a6,780,429,491 -..------. --.--------- 6,745,429,491 
2 %8, Postal Sav. bonds 

Ist to 16th ser.)__J.-J. 11,349,960 10,641,040 708,920 11,349,960 
b 4s, War Savings and 

Thrift Stamps__bMat.cl ,053,202,423 _....-.--- 1,012,839,686 1,012,839,686 
Ager. of int .-bear’g debt .27 423,677,605 .......... ---..---..-. 22 954,401 ,467 


a This amount represents receipts of the Treasurer of the United States on account 
of principzl of bonds of the Fourth Liberty Loan to Jan. 31. 

b The average issue price of War Savings Stamps for the years 1918 and 1919, 
with interest at 4% per annum compounded quarterly for the average period to 
maturity, will amount to $5 on Jan. 1 1923 and Jan. 1 1924, respectively. Thrift 
Stamps do not bear interest. 

c This amount represents receipts of the Treasurer of the United States on account 
of proceeds of sales of War Savings Certificate Stamps and U. 8. Thrift Stamps. 


RECAPITULATION. 
GROSS DEBT. 


NET DEBT. 
Debt bearing no int_.. $242,626,887 69 | Gross debt (opposite) _$23,238,775,185 59 
Debt on which interest Deduct— 








has ceased....._..- 41,746,330 26 Balance free of cur- 
Interest-bearing debt__22,954,401,467 64) rent obligations... 1,159,690,938 41 
Gross debt_..-_--- $23,238,775,185 59| * Net debt_______- $22,079 084,247 18 





* The amount of $7,975,267,247 70 has been expended to above date in this and 
preceding fiscal years from the proceeds of sales of bonds authorized by law for 
purchase of the obligations of Foreign Governments. When payments are received 
from Foreign Governments on account of the principal of their obligations, they 
must be applied to the reduction of the interest-Learing debt of the United States. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 


beginning of business on the first of February, March, 
April and May 1919: 





























Hotainys sn Mar. 1 1919.'Apri 1 1919.| May 11919. |June 1 1919. 
ub-Treasurtes $ | $ $ $ 
Net gold coin and bullion.| 368,226,767| 353,098,171| 363,828,718) 367,801,295 
Net silver coin and bullion 71,209 ,969 52,240,310 50,206,149 61,976,832 
Net United States notes 12,866,438 15,994, 15,500,199 12,453,649 
Net nationa! bank notes_- 60,740,275 67 465,856 72,113,157 60,459,406 
Net Fed Reserve notes 36,090,813 50,348,326 39,357,273 43,239,077 
Net Fed Res bank notes 6,196,330 12,828,092 17,905,956 19,253,416 
Net subsidiary silver__. 11,287,225 12,445,046 12,640,150 12,314,657 
Minor ovin, &o_ ___- 7,364,031 6,117,624 8,093,929 6,982,026 
Tota! cash in Sub-Treas| 573,981,848] 570,537,987| 579,645,531) *584,480,358 
Less gold reserve fund -__ 152,979,026} 152,979,026) 152,979,026) 152,979,026 
Cash balance in Sub-Treas| 421,002,822) 417,558,961) 426,666,505) 431,501,332 
Dep. in special depus' ries: 
Account certs uf indebi| 860,436,000) 825,458,000) 657,546,000] 887,851,000 
Liberty Luan depusits : 
Cash in Fed. Res. banks.| 331,117,707} 280,210,030) 193,741,322} 229,314,543 
Cash in Fed Laud bank» 830,000 830,000 830,000 500,000 
Cash in nationa! banks: 
To credit Treas. U. 8 45,119,209 52,176,675 43,747 ,868 50,858,862 
To credit dis». officers 9,030,360 10,194,377 9,912,499 8,684,693 
Tee. . 0k ahaa 54,149,569 62,371,052| 53,660,367 59,543,555 
Cash in Philippine Is!'ds 8,737,110 10,383,085 15,660,408 8,563,754 
Dep’s. in Foreign Depts.| 350,543,651] 271,702,382 30,915,089 20,215,684 
Net cash in banks, Sub- 
Treasuries _._. _._. |2,026,816,859/1,868,513,510/1,379,019,691/1,637,489,868 
Deduct current liabilities 334,810,778) 319,909,561] 326,385,854 21,290,541 
Available cash balance ‘1 ,692 ,006,081!1,548,603,949' 1,052,633 ,837'1,316,199,327 














* Includes May 1 $16,182,442.89 silver bullion and $6,982,026.32 minor coin 
&c., not included in statement “Stock of Money.” 








Commercial andMiscellaneous Dews 


STOCK OF MONEY IN THE COUNTRY.—The fol- 
lowing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

—Stock of Money Jure1'19—- -——Money tn Circulatton— 











in a 8S. aHeld " Treas. sms 1919. June 1 1918. 
3 

Gold coin (including bullion 
— & Spr gage 3,092,037 ,699 367 ,801,295b1,100,256,283 986,515,538 
Cee EL, clade as | Chbubdicke * canscons :784,981 908,489,947 
Standard silver dollars.... 308,978,930 45,794,389 81,784,757 77,744,154 
De eT us etaipininwale 179,641,852 413,101,115 
Subsidiary silver__...-.- 243,679,762 12,314,657 231,365,105 216,043,067 
| RI aE Ee IC 1,757 ,932 1,857 ,927 
United States notes 346,681,016 12,453,649 334,227,367 339,625,452 
Federal Reserve notes-____c2,702,716,345 43,239,078 2,506,177,517 1,583,513,760 
Federal Reserve bank notes 175,220,320 19,253,416 155,966,904 13,609,235 
National bank notes__.__- 722,764,920 60,459,406 662,305,514 706,162,058 
WHEE oo néhiocavicenesekal 7,592,078 ,992 561,315,890 5,834,268,212 5,246,662,253 


Population of continental United States estimated at 107,455,000. Circulation 
per capita, $54 29. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $1,196,924,781 92. 

b Includes $590,078 ,091 60 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On June 1 1919 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $829,277,860 gold coin and bullion, $213,917,280 
gold certificates and $142,103,270 Federal Reserve notes, a total of $1,196,494,890, 


against $1,020,022,725 on June 1 1918. 
FOREIGN TRADE OF NEW YORK—MONTHLY 


STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following pene for the full months, also issued by our 
ustom House. 


New York 








Juty 5 1919.] 
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Merchandise Movement at New York. Customs Recepts The world’s shipments of wheat and corn for the week 
at New York. ending June 28 1919 and since July 1 1918 and 1917 are 
Month. Imports. Exports. _ | shown in the following: 
1918-19. ; 1917-18. | 1918-19. { 1917-18. | 1918-19. | 1917-18. 
Jul 96, 151, 747 95, zis, 123/237, 731 ,667/210, 131 ,903| 9 pA 11 190, 794 | — 
Vania 4 1 i 
July -----| 98.1017 eae a i 108 Sogateat 713 8:580:023, 10 84-780 Ezports. 1918-19. a 1917-18. | 1918-19. a 1917-18. 
September/115,731,61 805,185)197, A . ’ ’ ° P Week Since Since Week St 
October __|/105,821,699, 91,319,486 182,657,189219,908,712| 7,350,251, 9,548,029 nce Since 
Cues eS gah eee Seale, eas Sse veo] saeeasil Stee ane June 28.| July 1 July 1. | June28.| July 1. | July 1. 
91,969,882) 91,511.471)222,987 829 209,467,362| 6,342 7,142,266 
January _.| 85,880,208, 88.164,970264,544,534/248,203,724| 8,026,387, 7,488,551 | North Amer. 
ebruary _|110.759.849| 94.303,999311,376.177/168,713,182| 9,856,349, 8.177.780 | Russia... 
Mareh ..|130,844.316 98.360,412'312,904,175 251,325,068) 10,600,101! 9,870,168 | Danube _._- 
April. ____|145 7/121 564,991'331,394,915 191,719,439) 12,881,216 10,525,971 | argentina. __ 
May ..._- 78,233 477 149 (434, 134)280 404,527 219,019,748) 12,318,060, 12,162,731 ae 
Total__ ress iaibaaodbiee Saetdounaioreaieae Meese 104,993,619 | Oth. countr’s 
Imports and exports of gold and silver for the 10 months: Total____ _|18,167,000.522,883,000377,898,000| 2,220,000 56,598,000 56,375,000 
a te aha Fa NS et | the euahiinee ae Welk ped afloat for E 
e quantities of wheat and corn afloat for Europe are 
Month Imports. ore. Imports. | Exports. | omitted for the present, as no figures are available since 
1918-19. | 1917-18. | 1918-19. | 1917-18. | 1918-19. | 1918-19. | those for 1916. 
| s s 
July _--_- 627 29 904,838, 3, 903. 713 2,435,000 : 
Aueust 988.892 1.245.038 268. 68,600 12 2.985.275 Canadian Bank Clearings.—The clearings for the week 
oetobe er ts 938) 1225: 028i 200 6,358,613 ending July 26 at Canadian cities, in comparison with the 
ov e . * | . ’ i i 
ember sorart Gc aa ee 13°313-080 | same week in 1918, show an increase in the aggregate of 
January -. 9,358 1,070,270, 2,517,289 ‘ 19.4% 
F ‘| §9 787 : 2,346,310 5,574,910 
March ...| 668.246 628,514 2,311.250 3,979 
April... - 699,827, 518,140, 1,187,332 8,405,101 Week ending June 26. 
MSY ninn23 506,758 660, 277, ,422, 6,272,817 Clearings at— - 
nc. OT 
Total_...! 6,779,728 10,226,012) 16,084,296 61,087,119! 21,071,952 60,187,694 1919. 1918. Dec. 1917. 1916. 
$ $ % $ 
Breadstuffs figures brought from page 87.—The 131,074,406 90,613,056, +44.7| 91,093,931 71,143,677 
statements below are prepared by us from figures collected by 32'418:041| $7:161.273| —12.8| 41,982;136) sera 36 
the New York Produce ee _ ree y at Western 10,099,338| 10,699,830| —5.6| 7.666.041] 5.940.942 
. w en 13°669,974 6,713,916, +29.2| 7; 4,919,402 
lake and river — oh ee he ng last Saturday and 5:484,024| 3931.017| +39.5| 4°071'638| 3°408'218 
since Aug. 1 for each of the last three years have been: 4,323,543| 3,709,548] +16.6| 2.427. ‘033,374 
Sioa] Guero] tes] tates tues 
Recetpts at—| Flour. | Wheat. | Corn. | onus | Barley. | Rye. 2,806,968} 2,278,801) +23.6| 1,842, 1,669.053 
bbls. 1960s (push. 60 lbs..bush. 56 Ibs \bush. Sy a os 2212-701 783.205] 424.1 1'752'367| | 1/384 6ae 
Chicago egies 7 1,275, ae ‘ pie ,049 3,074,836, +31.6| 2,215, 1,762,083 
Dean polis - , 28" "539 3,615,559 3,003,078 +20.4 2,787,655 1 ,781 ,077 
Duluth ----- - ao = 605 520,823} +16.3|  (423,554| 496,165 
Milwaukee. -- 63, 756, 1,938,618} 1,705,018] +13.7| 1,492.793| 970,507 
‘aioe 29. 50000 12222. 852,104| "s09-112| 26-0] 'sla's60| 426.34 
St. Louis. --- 573. e463, a1 996,953; 1,017,082} —2.1 7,584| » 544, 
cork = aes, 76, 868; 590,816) +2.4) 594,372} 470,524 
Ont. 386, 128, Ti EAR ci. $68,760 $64,211 +387 529/009 308914 
Indianapolis__ 314, SUB OG vicanedk n-cace 969,554 555,998| +74.4| 584,06 ‘415 
Total wk. '19- 000 3,580,000 5,441,000 3,066,000 579,000 1e6.814| _ 407°870| 478:1|  s25's71|  se0/967 
Same wk. ’18_ 000 4,470,000 5,413,000 ,000, 115,000 1,691,540| 1,044,167| 462.0 : : 
Same wk. °17- 4,512, 3,874,000 : 127,000 369,210}  196,271| +88.2| --------| *olZZ==2 
Since Aug. 1— 
1918-19____|1 000 196,365,000:274,913,000:91,069,00037,894,000 311,049,107|260,604,219! +19.4'242,672,484|197,347,212 
1917-1822. /14, ‘807, {000 165,299,000 228,213 ,000304 535,000.52 ,304 00023 ,067 ,000 
1916-17. __ _17,673,000343,516,000 505,020,000 257,045 "00082. 298,000 20,781,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended June 28 1919 follow: 

















| | | y 

| Flour. Wheat. | Corn. | Oats. | Barley. Rye. 

| els. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...) 178, 253,000 181,000 1,426,000 453,000 79,000 
Philadelphia - 81, 78,000 36,000 652,000 40,000 000 
Baltimore... 92, 000 13,000, 847,000, 357, 273,000 
NewportNews ...---|  ------ rigs dee Mane | SE. Spies 
Norfolk. ..._- it SUP So uah spate Fen eee eed saa See 
New Orleans* 134,000 25,000 57,000 87,000 _.--.- Mes tcn abl 
Galveston. _-- 5,000 25,000, RI. cccces-temeicicxantoael SS ee 
Montreal a...| 300,000 900,000. _..._. 50,000 600,000 60,000 
Boston ..._-- 22,000 33,000 2,000 30,000 248,000 "000 
Total wk."19_| 944,000, 1,410,000, — 290,000 3,092,000 1,828,000, 714,000 
Since Jan. 1'19,19,970,000102.845,000, 6,965,000 36,197,000 17,682,00022,460,000 
Week 1918-__, 417,000, 347,000 191,000 1,896,000 192,000 101,000 
SinceJan. 1°1812,948,000| 13,977,000. 13,811,000 55.796.000 6,760,000, 2,736,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
a Estimated 


The exports from the several seaboard ports for the week 
ending June 28 are shown in the penemed statement: 





Wheat. 








Corn. Flour. Oats. Rye. Barley. | meee 
| Bushels. | Bushels. | Barrels. Bushels. Bushels. Bushels. \pusheie. 
New York_____--- 551,647; _-...- 296,669) 420,558 39,989 171,029} _____ 
Basses: >. .cccece Eee. . aweuae Oa  covcae 3,000 25,000, -_.__ 
Philadelphia __-_--| 108,000 0055.5 157,000' 165,000 279,000 -....| -___- 
Baltimore ____---- ONG sag | 93,000, 363,000 323,000 145,000) _____ 
WMI es = AOI, Be eens US GO 2. nd ee LS aden 
Newnes MeWS..c2)° “akoeeel- sazecc eh ot | ------  ----- BOO iin 
New Orleans__----! 545,000 14,000 54,000) 26,000 -_-_- 298,000] 10,000 
Galveston ____---- | 916,000  .____ i ¢ ~* Sibessanainne 000! ____. 
Montreal -___----- (1,343,000 -__.- 380,000, 19,000 ----- 325,000) -...- 
Total week... (3,883,647. 14,000 1212619} 993,558 644,989 1234029| 10,000 

Week 1918_______- 10,700 20,424 182,992'1,229,083 105,400 394,010) 





The destination of these exports for the week and since 


July 1 1918 is as below: 

















Flour. | Wheat. Corn. 
Exports for Week —_— 
and Since Week Since Week Since Week | Stnce 
July 1 to— June28\ Julul June 28 July 1 Juce28 July i 
1919. 1918. 1919. 1918. 1919. 1918. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels 
United Kingdom -}747 ,397| 10,215,833) 1,861,878) 73,001,280) -_.-.-- 2,273,851 
Continent -..--.-- 450,272; 8,702,654) 2,021,769} 92,024,719) --_.-..- 2,796,044 
So. & Cent. Amer.| 7,000 eee hte. . yesewe ,000, 104,134 
West Indies. -_---- 8,000 | Sg aaa 1,040 10,000, 441,523 
Brit. Wo. Am.COM -----) sesseel ceceee| — enweca] | soenee d 
Other countries...) ----- Se -paeeee << “ccccwat ddlanay | 5,499 
eo tothe NA 1212669/20,554,909| 3,883,647) 165,027,039 14,000, 5,623,015 
Total 1917-18__..!182,992| 6,421,555 10,700} 52,118,020i 20,424'22,985,339 

















at auction in New York, Bos 


10 National Shawmut Bank-.-.-..254% 
18 Clinton National Bank 110 
6 Merrimack Mfg. Co., pref... 3 
8 Contoocook Mills, pref 85% 
8 Contoocook Mills, com. _60}4-61 
5 Naumkeag Steam Cotton-._.200 
4 Sullivan Machinery Co 147% | 
10 Worcester Elec. Light rights. 2% 
2 Duquesne Light Co. pref... 99 
10 Hendee Mfg. Co., pref 
10 Hood Rubber Co., pref 


Shares. Stocks. $ per sh. 
30 Merchants’ National Bank. -- “200 


SE DOUEE Pele con ce nssccctacuat 50% 
10 Harmony Mills, pref....-.--- rts, 
25 Chariton Milis.......-----.- 150% 
5 Bristol Manufacturing Co.--.-- 150 
7 Lancaster Millis. ......-......- 116% 


7 Int. Cotton Mills Co.,com___.. 54 
214 Bigelow-Hartford Carpet, com. —- 


Shares. Stocks. $ per sh 
181 Girard National Bank.......-. 417 
22 Penn National Bank........- 296 


3 Figs THR. cannecvedscces 510 

1 Commonwealth Title & Trust.230 
10 Philadelphia National Bank. ..462 
32 Corn Exch. Nat. Bank. ..392-393% 
12 Commercial K 
13 Mutual Trust, $50 each...... 
13 ChesterCo. Trust, West Chester 108 
20 Media Title & Trust, $25 each. 55% 
25 First Nat. Bank of nee. ~225 





American Constr 
“o Mauch Chunk Nat. Bank....175 


Auction Sales.—Among other securities. the following, 
not usualiy dealt in at the Stock Exchange, were recently sold 


ton and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
20 Morristown Trust Co_....---. 205 | 114 Title Guarantee & Trust Co... 414 
40 Woodhull & Martin Co....--. 30 | 404 Knox Hat Co., first pref...... 55% 
50 Schuldenfrei Dry Goods Co... 30 

750 RiversideDriveApartment,Inc. 9% Per cent. 

725 McCall Corp. of Del.,com.... 3 $2, 000 City of New York 4s corp. 

400 Oklahoma Ry. Co., pref....-. 20 ebeeh, 1066... iamesdocent 92% 

150 Tenn. Ry., Lt. & Pow. Co., pf. 22% | 6,000 J. Spencer Turner Co. 6s, 

360 Tenn. Ry., Lt. & P.Co.,com. 6% debentures, 1926_....-.-. 95% 

1,208 Chic. City & Connecting Ry. 7,560 Nor. Atlantic Oyster Farms 

pref. partic. ctfg__.......- 7) Inc., income 5s, 1924. $305 lot 

724 Chic. City & Connecting Rys. 5,000 Chicago Utilities Co. Ist 5s, 

common partic. ctfs_..25¢. per sh. series *‘A,’’ 1942, and 500 

9,528 Canadian Puget Sound Lum- shares Chic. Utilities Co. 
ber Co., $5 each.......- $225 lot din animsimiicena $375 lot 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
4 Merchants’ National Bank. 7502 10 Mass. Cotton Mills........- 135% 
Sanity tie 


100 Bay State Gas, $50 each 
| 700 en Dar. Sav. Mines, 


$1 
| 200 Yukon Gold, $5 each.....-. 66c. 
| 60 Mines Co. of Amer., $10 each 5c. 
| 250 Van Tassel Leather, pref.... 33 
150 Van Tassel Leather, com.... 12 
8 8. C. Lowe Supply..-.-.--.--- 
te ,250 apa Oil Fields, $1 


4 Union Twist Drill Co., pref... 95% | 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $3 per sh. 
26 Naumkeag Steam Cotton. 200°205 
2 U.8. Worsted, first pre 87 
2 Plymouth Cordage, ex-div.._.225 

3 Boston Wharf Co.......-.-..-. 86% 

60 Sullivan Machinery, ex-div...147\% 
1 Hartford Fire Ins. rights__---_- 365 

1 No. Boston Light’g Prop., pref. 87% 
20 Hood Rubber Co., common-..-_165 
3 Mass. Fire & Marine Ins... 112 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 

14 Big BlackCreek Impt. Co..... 

10 Oakland Cemetery, $25 each... 

9 H. K. Mulford, $50 each....- 

40 Northern Liberties Gas, $25 ea. 38% 
2 L. H. Gilmer & Co., $10 each.. 30 
4 Phila. Bourse, com., $50 each. 5% 
.- Bourse, pref., $25 a 10% 

$5,000 Manufac’rs’ Club S660, 1940 9" 

1, Pit h-Shenango L 

. RR. Ist 5s, 1940 
1 

1 


' 98% 
Rockaw: ay Roll'g Mills lst 7s 91% 
N. Y. Interurb. Water Ist 58 5834 
,000 Phil. Rap. Tran.equip.5s,’21 984 
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DIVIDENDS. Per | When Books Closed. 
The following shows al] the dividends announced for the Name of Company. Cent. | Payable. Days Inclustee. 
future by large or important corporations: . Miscellaneous (Cortinued) . 
Canada Cement, common (quar.)-_-_---_- 1% |July 16| Holders of rec. June 30 
Dividends announced this week are printed in italics. eee a Pear, al iclaass | 1s (ely SG teloeee of Ab. See She 
Caradian Explosives, Lid., com. (quar.)_.| 1% |July 31) Holders of rec. June 30a 
Per | When Books Closed — pag 2 onan nn nn nnn nn------ = 4; — i —— = rec. — = 
7 eferr NE oat in he dhipteitne acess 4 y ers of rec. June 
Hame.ef Company. Cent. |Payabie. Days Inclusice. Canadian Fairbanks-Morse, pref_._____ 3 |July 15| Holders of rec. June 30a 
Railroads (Steam). CO Soins cbc ncicdions emea 3 July 3) Holders of rec. June 28a 
Alabama Great Southern, pref......--- $1.75|Aug. 2&| Holders of rec. July 19a Carbon Steel, common (quar.).__...__- 2 July 15) Holders of rec. July 10 
Atch. Topeka & Santa Fe, common (quar.)| *134 |Sept. 2|*Holders of ree. July 31 Common (extra) -------------.--.-- 3  |July 15) Holders of rec. July 10 
Atchison Topeka & Santa Fe, pref_____- 214 |Aug. 1| Holders of rec. June 30a | Crbon Steel, second preferred (annual)-| 6  |July 30) Holders of rec. July 26 
Atlantic Coast Line RR., com...------ 34% |July 10| Holders of rec. June 19a | Central Coal & Coke, common (quar.)--| 1% [July 15) Holders of rec. June 30a 
+Baltimore & Ohio, pref......-------- 2 |Sept. 2| Holders of ree. July 194 | ¢, Preferred (quar.)------------.----- 14 |July 15) Holders of rec. June 30a 
Belt RR. & Stk. Yds., Ind’pls, com. (qu.)-| 3 WOES: 0:8 -ee aig eda. maki entral Foundry, first preferred (quar.)__| 2 July 15| Holders of rec. June 30a 
: had ty ocd se eeo diate Central Illinois Public Serv., pref. (quar.)| 134 |July 15| Holders of rec. June 30a 
1% |Aug. 1| Holders of rec. June 30a | Central Leather, common (quar.)_---_- 1% |Aug. 1| Holders of rec. July 10 
21% |June 30] Holders of rec. June 30a Central & South American Teleg. (quar.)|} 134 |July 10} Holders of rec. June 30a 
3 June 30| Holders of rec. June 30a Chicago Pneumatic Tool (quar.)__..___ 1% |July 25) Holders of rec. July 15a 
2 Aug. 1] Holders of rec. July 18a Colorado Power, common (quar.)______ % |July 15| Holders of rec. June 30a 
1 July 15| Holders of rec. July la Commonwealth-Edtson gh Soi Sig pon alate Fg *2 Aug. 1)*Holders of rec. July 15 
2 [uly 17] Holder of reo: Juty 70 | Commonventia Pinanee Corp pret (an)] 1% any ie) ede Of ee: sim ae 
Cin. N. O. & Texas Pacific, pref. (quar.)| 1% |Sept. 2| Holders of rec. Aug. 23a | ~O™put- tabula rding Co. (qu.)- vuly ers of rec. June 
Cleve. Cin. Chic. & St. Louis, pref. (qu.)| 1% |July 21| Holders of ree. July 1a Continental Motors Corp., pref. (quar.) 1% |July 15| July 9 to July 15 
Cuba Railroad, preferred_...._...._._- 3 Aug. 1| Holders of rec. June 30a | COT Products Refining, pref. (quar.)-..| 134 July 15| Holders of rec. July 7a 
Delaware Lackawanna & Western(quar.)| $2.50|July 21| Holders of rec. July 5a | ©08den & Co., common (quar-)--___--___ 12%c|-Aug. 1) Holders of rec. July 7a 
Detroit Hilisdale & 8. W__...._..----- 2  \July 5| June 21 to July 4 | Cramp (Wm. }) & Sons Ship & Eng. Bidg_| 3 Aug. 1] July 22 to Aug. 1 
Detroit River Tunnel.........-------- 3  |July 15| Holders of rec. July 7a | CTeamery Package Mfg.,com. (quar.)..| 1% |July 10) July 1 to July 10 
Georgia Railroad & Banking (quar.).--.| 3 |July 15} July 2 to July 14 Preferred (quar.)------------.-.__. 1% |July 10) July 1 to July 10 
Great Northern, preferred (quar.)------ 1% |Aug. 1] Holders of rec. July 1a Cresson Cons. Gold M. & M. (monthly) - 10c.|July 10} Holders of rec. June 30 
Joliet & Chicago OY bee SRE S 1% |July 7| Holders of rec. June 25a Crucible Steel, commen (quar.) (No. 1)-| 1% |July 31] Holders of rec. July 15a 
+Kansas City Southern, pref. (quar.)-.-| 1 |July 15| Holders of ree.tJune 30a | Cuba Company, common--_---______- 10 |Aug. 1) Holders of rec. June 30a 
{Lehigh Valley, common (quar )-.----- 87%e.|July 5| Holders of rec. June 14a | _, Preferred - -----------.--..--______ 344 |Aug. 1) Holders of rec. June 30a 
Preferred ee iu doh. Suissoce $1.25\July 5| Holders of rec. June 14a Cudahy Packing, common (quar.) -----_- *1% |July 5|*Holders of rec. June 21 
Little Nae Sokuyieit Nov. RR. & Coal....| $1.25\July 15| June 17 to July 15 | Cupey Sugar, preferred.----___-_.____ 3% |July 31) Holders of rec. June 26a 
Louisville & Nashville.......----..._. 314 |Aug. 11| Holders of rec. July 21a | C¥7ttss Aeropl. & Motor, preferred_-_-__ 3% |July 15) July 1 to July 15 
Mahoning Coal RR., common-.-_------ $5 Aug. 1| Holders of rec. July 15a Delaware Lack. & Western Coal (quar.)_| $1.25|July 15} Holders of rec. July la 
i eaiaanne set aeteat ab 2 July 29] Holders of rec. June 30a Detroit Edison (quar.)_.-......_..._.- 2 July 15) Holders of rec. J 
Mine Hill & Schuylkill Haven--------- $1.50|\July 15] June 21 to July 14 | Detroit Iron & Steel, com. (quar.)_---_- 25c.|July 15} Holders of rec. July d15 
New Orleans & Northeastern__.--_-_-- 6 |July §8| Holders of rec. June 30a Preferred (quar.)-..----------.--.- 17c.|July 15| Holders of rec. Juned15 
+New York Central RR. (quar.)------- 1% |Aug. 1| Holders of rec. July tga Dictograph Products Corp., pref.(No. 1)| $2 July 15} Holders of rec. June 30 
Norfolk & Western, common (quar.)_..| 1% |Sept.19| Holders of ree. Aug. 30a | Dominion Coal, Ltd., preferred (quar.)-| 1% |Aug. 1) Holders of rec. July 12 
Preferred (quar.)...........----..- 1 Aug. 19| Holders of rec. Juiy 31a Dominion Power & Trans., pref_______ 3% |July 15} June 16 to June 30 
Northern Central..._.......--------- $2  |July 15| Holders of rec. June 30a | Dominion Steel, preferred (quar.) ----_ - 1% |Aug. 1| July 16 to Aug. 1 
Northern Pacific (quar.)--.----------- 1% |Aug. 1| Holders of rec. July 3a | Dominion Textile, Ltd., pref. (quar.)-.-) 1% |July 15] Holders of rec. June 30 
Northern Securities _........--------- 3 |July 10} June 29 to July 10 | 2uPont (E. I.) de Nemours & Co.— 
+Pere Marquette, prior preferred (quar.)-.| 1% |Aug. 1] Holders of rec. July 194 Debenture stock (quar.)--_--__-.--- 1% |July 25) Holders of rec. July 10a 
Philadelphia & Trenton (quar.)-------- 2 July 10} July 1 to July 1 duPont(E.I.)de Nem. Pow., com. (quar.)| *1%4 ‘Aug. 1)*Holders of rec. July 19 
Pittsburgh Cinc. uicoss OO Louis.__| 2 |July 25! Holders of rec. July as Preferred (quar.)..--------.---.--- 1% jAug. 1) Holders of rec. July 194 
Pittsb. Ft. Wayne & Chic., spec.gu.(qu.)| 1% |July 8| Holders of rec. June 10a Eastern Steel, common (quar.)_________ 2% |July 15) Holders of rec. July 
Pittsburgh & West Virginia, pref. quar.) *1% |Aug. 30|*Holders of rec. Aug. 14 Edison Elec. Ill., Boston (quar.)_______- 3 Aug. 1} Holders of rec. July 15 
Reading Company, common (quar.)...-| $1 Aug. 14] Holders of rec. July 24a Eisenlohr (Otto) Bros., Inc., com. (qu.)_| 1 Aug. 15} Holders of rec. Aug. la 
First preferred (quar.).-..---------- 50c.|Sept. 11] Holders of rec. Aug. 26a | Electrical Securities, preferred (quar.)..| 14 |Aug. 1) Holders of rec. July 22a 
Second preferred (quar.)------------ 50c.|July 10] Holders of ree. June 24a enn. ie pa D gion oor a toa Ts — a — oo <_ = 
United N. ‘anal Cos. (quar.)-- July 10} June 21 to June eret eane 0., Ine (quar.)__-_- y ers of rec. June 
J. RR. & Canal Cos. (quar.)..| 244 |July 30 | Fajardo Sugar (quar) 244 |Aug. 1] Holders of rec. July 21 
Street and Electric Railways. Firestone Tire u » bref. (quar.)__ y ers of rec. y la 
Brooklyn City RR. (quar.)..------------ 25e.\July 15| July 3 to July 15 | Fisher Body Corp., preferred (quar.)---_- 1% |Aug. 1| Holders of rec. July 21a 
Cin. Newp. & Cov. L. & Tr., com. (qu.)| 1% |July 15] July 1 to July 15 | General Electric (quar.)--.------____- 2 j|July 15) Holders of rec. June 7a 
Preferred (quar.)......------------ 1% |July 15] July 1 to July 15 Extra (payable in stock)_..___..___- e2 July 15} Holders of rec. June 7a 
Cities Service, com. & pref. (monthly) - - \% |Aug. 1| Holders of rec. July 15a General Motors, common (quar.)__-___ 3 Aug. 1| Holders of rec. July 7a 
payable in common stock)-| f1 |Aug. 1| Holders of rec. July 15a Preferred (quar.)---.-.------------ 144 |Aug. 1) Holders of rec. July 7a 
sae teal ee shares (monthly) ..| *42.6c\|Aug. 1|*Holders of rec. July 1 Debenture stock (quar.)___--._....- 1% |Aug. 1| Holders of rec. July 7a 
Cotumbla(s .C.)Ry.,G. & El., com.(qu.). % |July 10] June 26 to June 30 Globe-Wernicke, preferred (quar.)___._.-. 1% {July 15} Holders of rec. June 
Connecticut Ry. & Lig., com. & pref. (qu.) *1\% |Aug. 15|*Holders of rec. Aug. 1 Great Lakes Transit, preferred (quar .)_-__- 1% |July 1} Holders of rec. June 28a 
Consolidated Traction of New Jersey...| 2 July 15] July 1 to July 15 Harbison-Walker Refrac., pref. (quar.)._| 1% |July 19) Holders of rec. July 9a 
Duquesne Light, pref. (quar.)--------- 1% |Aug. 1| Holders of rec. July 1 Hercules Powder, preferred (quar.)_____- *1% |Aug. 15|*Holders of rec. Aug. 5 
El Paso Electric Co., pref. (No. 34)----| 3 July 14] Holders of rec. July 2a | Hillcrest Collieries, common (quar.)..--| 1 July 15) Holders of rec. June 30 
Green & Coates Sts. Pass. Ry., Phila. (qu.)| *$1.30|July | 7|*Holders of rec. June 21 Preferred (quar.).....--.---------- 1% |July 15) Holders of rec. June 30 
Lancaster Co. Ry. & Lt., common. +....- 3% |June 30] Holders of rec. June 30 | 4 otly Sugar Corp., preferred (quar.) _--_- 1% |Aug. 1) Holders of rec. July 15 
Preferred (quar.)....--------------- 1% |June 30| Holders of ree. June 26 | Howe Sound Co. (quar.)-----------._- _ 5e.|July 15) Holders of rec. June 30 
Manchester Trac., Ligh & & Power (quar.)-| 2 |July 15| July 2 to July 14 | Jndtana Pipe Line (quar.)-_-_--_--.--- $2 Aug. 15) Holders of rec. July 18 
Monongahela Vailey Tract, pref. (quar.)| 373sc.|July 7| Holders of rec. July 3a | Inspiration Consolidated Copper (quar.) $1.50|July 28) Holders of rec. July ila 
New England Invest. & Sec., pref------ 2  \July 1| Holders of rec. June 27a | International Agric. Corp., pref. (quar.)| 1%4 |July 15) Holders of rec. June 30a 
Pactfic Gas & Electric, common (quar.)_.| 1% |July 15| Holders of rec. June 30 International Harvester, com. (quar.)_.| 1% |July 15} Holders of rec. June 25a 
Philadelphia Company, com. (quar.).--| 75c.|July 31) Holders of rec. July la International Mercantile Marine, pref_.| 3 Aug. 1) Holders of rec. July 15a 
Philadelphia & Grays Ferry.-..-------- *$2 July 7| July 1 to July 7 | International Paper, preferred (quar.)..; 1/4 |July 15) Holders of rec. July 7a 
Philadelphia & Western, pref. (quar.)-.-| 62}sc.|July 15| Holders of rec. June 30a | Jones Bros. Tea, Inc., common (quar.) - - 50c.)July 15) Holders of rec. July 8a 
Puget Sound Trac., Light & Power, pref_| 75c.|July 15| Holders of rec. June 26a | Kayser (Julius) & Co.— 
Railway & Light Securities, common._.-| 3 {Aug. 1) Holders of rec. July 15a First and second preferred (quar.)..._.| 134 |Aug. 1| Holders of rec. July 21a 
EN RET. ee SEER RAED TEA 3 Aug. 1] Holders of rec. July 15a | Kelly-Springfield Tire, common (quar .) - - $1 Aug. 1| Holders of rec. July 17 
Republic Ry. & Light, pref. (quar.).-..| 144 |July 15] Holders of rec. June 30 Common (payable in common stock)...| {75¢.|Aug. 1| Holders of rec. July 17 
Texas Electric Ry., 2d pref. (quar.)....| 1% |Aug. 1| Holders of rec. June 30a | Kress (8. H.) Co., common (quar.) - ---- 1 Aug. 1] Holders of rec. July 19a 
West Penn Power, pref. (quar.)_.------ 1% |Aug. 1| Holders of rec. July 21 | Laurentide Power (quar.)------------- 1 Suly 15) Holders of rec. June 30a 
West Penn Railways, pref. (quar.) ----- 1% |Sept.15| Holders of rec. Sept. 1 | Lehigh Coal & Navigation (quar.) ---_-- $1 Aug. 30} Holders of rec: July 31a 
Wen Peas Trac. & W.P., pref. (quar.)-| 134 |Aug. 15| Holders of rec. Aug. 1 Pree s + ag horns aaeor eee oa —, 3 cedars a ree. oe 30 
or ways, ‘erred 5 Ble aad *} July 31|*Holders of rec. July 21 as Steet, common (quar.)_...------ y ers 0 - dune 
-. oe Banks. (euer.) M " ay ’ MacAndrews & Forbes, common (quar.)| 2% |July 15) Hoiders of rec. June 30a 
Corn Exchange (quar.)..--...---------- *5 |Aug. 1)*Holders of rec. July 31 Sk ee ee 1% |July 15) Holders of rec. June 30a 
First Nattonal (Brooklyn) i Seecen ac 2% |July 1) Holders of rec. June 27 Manufacturers’ Light & Heat (quar.).__| 2 July 15} Holders of rec. June 30a 
Harriman National. ....--..---------- 5 |\July 5] Holders of rec. July 3 | Maple Leaf Milling, common (quar.).--| 3 July 1£| Holders of rec. July 3 
Fire Insurance. i a 1% |July 18, Holders of rec. July 3 
Ce ec nwcee $2.50|July 10] Holders of rec. June 30a | Mason Tire & Rubber, com. (special)... 10 July 15) Holders of rec. June 10 
pO See 15 July 10| Holders of rec. June 30a | Massachusetts Gas Cos., com. (quar.)._-| 1% |Aug. 1) Holders of rec. July 15 
Miscellaneous. Massachusetts Lighting Cos.,pref. (qu.)_| $1.50|July 15] Holders of rec. June 254 
Air Reduction (quar.)........-------- $1 July 15| Holders of rec. June 3 | May Department Stores, com. (quar.)..} 144 |Sept. 1) Holders of rec. Aug. 15a 
Alabama Company, common_- .--------- 3  |July 15] Holders of rec. July 1a | Mexican Petroleum, common (quar.)-..} 72 July 10) Holders of rec. June 14a 
First and second ee (quar.)....| 134 |July 15] Holders of rec. July 1a | Mexican Telegraph (quar.) -------..-.- 2% |July 16) Holders of rec. June 36a 
Alliance Realty (quar.)....----------- 1% jJuly 16] Holders of rec. July 10 Michigan Limestone & Chem.,pref.(qu.).| 314¢.|July 15) Holders of rec. June 30 
Allis-Chalmers Mfg., pref. (quar.)-..-- 1% |July 15} Holders of rec. June 30a | Midvale Steel & Ordnance (quar .)____--- $1 Aug. 1| Holders of rec. July 15a 
Preferred (account accum. dividends)-| 3 |July 15| Holders of rec. June 30a | Midway . A oiahunis enuedind 50c.| Suly Holders of rec. June 30 
Amer. Agric. Chemical, com. (quar.)-..| 2 |July 15} Holders of rec. June 23a ee ade ee re 2 : Holders of rec. June 30 
Preferred (quar.) (No. 56)_--.------ 1% |July 15] Holders of rec. June 23a | Midwest ‘Refining EEE OS , *Holders of rec. July 15 
American Beet Sugar, common (quar.)..-| 2  |July 31] Holders of rec. July 12a hes 5 stein dor Scotia od ck ho aia . . 1)*Holders of rec. July 15 
American Chicle, common (quar.) - - ---- 1 Aug. 1] Holders of rec. July 21 | Mohawk Mining (quar.) ----- Holders of rec. July 12a 
American Cigar, common (quar.)-_.------ *2 Aug. 1|*Holders of rec. July 15 | Montreal Telegraph (quar.)----------- 2 Holders of rec. June 30 
American Cyanamid, preferred____-.-_- 3 ‘July 10] July 1 to July 10 Mountain States Telep. & Teleg. (quar.) 1°{ |July 15) Holders of rec. June 30a 
American Gas & Electrie— Mt. Vernon-W oodberry Cot. Mills, pref_| *3% |July 15|*Holders of rec. July 1 
Common (payable in common stock)_| 2% |Oct. 1] Holders of rec. June 20 | National Biscuit, com. (quar.) (No. 84)-| 134 |July 15) Holders of rec. June 30a 
Preferred (quar.)...............--- 1% |Aug. 1] Holders of rec. July 15 | National Cloak & Suit,com. (quar.)....| 1}4 |July 15) Holders of rec. July 8a 
American Glue, preferred......-..----- *4 Aug. 1|*Holders of rec. July 19 National Fuel Gas (quar.)----.------- *246 |July 15|*Holders of rec. June 30 
American Ice, preferred (quar.)...--.-.-. 1% |July 25] Holders of rec. July 15a | National Ice & Coal, 1st pref. (quar.) .--- 1% |July 1) Holders of rec. June 20a 
Am. La France Fire Eng.,Inc.,com.(qu.)| 2 Aug. 15} Holders of rec. Aug. 8 National Licorice, common. ---~-------- 2% |July &| Holders of rec. July 1 
Amer. Laundry Machinery, pref. (quar.)| 1% |July 15) July 6 to July 15 Comemean GiWG) cho dodo eck eee. we 2 July §&| Holders of rec. July 1 
American Light & Traction, com. (quar.)-| 2% |Aug. 1} July 13 to July 27 National Oil, preferred (quar.) -_.---.-- 20c.|July 15) Holders of rec. July la 
Common (payable in common stock)...| f2% |Aug. 1) July 13 to July 27 National Paper & Type, com. (quar.)-..| 2 July 15) Holders of rec. June 30a 
PRE BONED. 3 skiie iS ~ knctctiunee 1% |Aug. 1) July 13 to July 27 Se eee 2 1% |July 15) Holders of rec. June 30a 
American Locomotive, pref. (quar.)....| 1% |July 22] Holders of rec July 3a | New Jersey Zine (quar.)---..--------- *4 \ug. 9!*Holders of rec. July 31 
American Shipbuilding, com. (quar.)_..| 134 |Aug. 1] Holders of rec. July 15a BI ac Sipe Bat nine cbidin sie eck *2 July 10|*Holders of rec. June 30 
I PRED 5 ote b ess Jd ctwanee 2% |Aug. 1| Holders of rec. July 15a | New York Dock, preferrei___-...--.-- 2% |July 15| Holders of rec. June 5 
SE OE) 6's thdidcn cncksioce 1% |Aug. 1] Holders of rec. July 15a | New York Mutual Gas MgRB ok neise oS *5 July 10)*Holders of rec. June 27 
Amer. Sumatra Tobacco, pref. (No. 19)-| 3% |Sept. 1| Holders of rec. Aug. 15a | New York Shipbuilding Corp. (quar.)_-| $1 July 15} Holders of rec. July la 
American Telephone & Teleg. (quar.)...| 2 July 15| Holders of rec. June 20a | New York Transit (quar.)--_-.--.---- 4 July 15] Holders of rec. June 21 
American bg ee Founders, com. (quar.)_} 1 July 15| Holders of rec. July 10a | Niagara Falls Power ,preferred (quar .) - - 1% |fuly 15) Holders of rec. June 30 
po OS ee er 1% |July 15| Holders ef rec. July 10a | Nipissing Mines (quar.)---.---------- 25e.\July 21} July 1 to July 17 
American Woolen, com. (quar.)-..-..-.-- 1% |July 15) June 17 to June 26 a i aa a ain allie 25e.jjuly 21] July 1 to July 17 
I a aad ieee 1% |July 15} June 17 to June 26 Northern Ontario Light & Power, pref__| 3 July 15| Holders of rec. June 30a 
Amoskeag Manufacturing, common_-_-_-.| $1.25)Aug. 2) Holders of rec. June 24 Northwestern Teleg. (quar.)....-------- $1.50)July 1) Holders of rec. June 30a 
a le ince $2.25};Aug. 2] Holders of rec. June 24 Nova Scotia Steel & Coal, com. (quar.) _ _ 1% |Suly 15) Holders of rec. June 30a 
Anaconda Copper Mining (quar.).....-| $1 Aug. 25} Holders of rec. July 19a eC ik ds wwiinane neve ox 2 July 15} Holders of rec. June 30a 
Anglo-American Oil_....---.-.-------.-- 15 July 16} Holders of coup. No. 17 Ohio Fuel Supply (quar.)---..-.------ 75c.\July 15| Holders of rec. June 30a 
Asbestos Corp.of Can.,Ltd.,com. (qu.)_-| 144 |July 15] Holders of rec. July 1 Extra (payable in L. L. 444 % bonds)_| m50c.|July 15) Holders of rec. June 30a 
Pregerred (quer.)......-+----------- 1% |July 15} Holders of rec. July 1 Oklahoma Natural Gas (quar.)_..----- 50c.jtuly 21) June 26 to July 12 
Associated Oil (quar.)...-...--.------ 1% |July 15) Holders of rec. June 30a I ais8s, 5 cidtiintid en « denbinges Wie 12%c.|July 21) June 26 to July 12 
Atl. rome Sunk I. 8S. Lines, common...| 5 Aug. 1) Holders of rec. June 30a | Old Domixvion Steamship_-_---.-------- 6 July 10} June 22 to July 9 
Barnhart Bros. & Spindler— Otis Elevator, coramon (quar.)-------- 1% |July 15) Holders of rec. June 30 
First and second pref. (quar.)----..-.- 1% {|Aug. 1] Holders of rec. July 26a Se 1% |July 15} Holders of rec. June 30 
Barrett Company, preferred oases )----| 1% {July 15} Holders of rec. June 30a | Pacific antenna t Corp. (quar.)_------ 1% |Aug. 1) Holders of rec. July 15a 
Bell Telephone of Canada (quar.)--.---.- 2 July 15| Holders of rec. June 30 Pacific Telep. & Teleg., pref. (quar.)..._| 1% |July 15) July 1 to July 15 
Bell Telephone of Saccaseunia, oes )-| 1% |July 15] Holders of rec. July 5a | Pan-Amer. Petrol. & Trans., com. (qu.)_| $1.257|July 10; Holders of rec. June 14a 
Bush Terminal, common. .---...-------- *2\% |July 15|*Holders of rec. July 7 Penmans, Limited, com. (quar.)---~--.-. 1% | \ug. 15| Holders of rec. Aug. 5 
». Common (payable in serip) - ----.--.- *2% |July 15|*Holders of rec. July 7 Preferred (quar.)....-..----------- 14% | \ug. 1) Holders of rec. July 21 
ED 5 ois iitsin inet meds o tiniém ae *3 July 15!*Holders of rec. July 7 Pennsylvania Salt Mfe¢. (ner.)_..----- £1.°Situiv 15! Holders of ree. Inne 20 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. New York City Realty and Surety Companies. 
Miscellaneous (Concluded). All prices now dollars per share. 

Pittsburgh Coal of N. J., pref. (quar.)..| 1% |July 25) Holders of rec. July 10 pre eeoctnene sn a= = - 
Pittsburgh Coal (of Pa.), com. (quar.)--| 1% |July 25) Holders of rec. July 10a Bia | Ask Bid | Ask Bta. | Aek 

eee Re Pee ee 1% |July 25) Holders of rec. July 10a | Alliance R'ity; 60 70 poco ge 130 | 140 ||Realty Assoc 
Poole Eng. & Machine (quar.)...------- of a | ee Re eee Amer Surety-| 70 | 73 |Mtge Bon 94 | 98 (Brooklyn).| 100 | 105 
Prairie Oil & Gas (quar.)..........--- 3  |July 31) Holders of rec. June 30a , Bond & M G-_| 250 | 258 ||Nat cane. 245 | 252 -| 185 | 195 

; |” SENTRA IRIE: io eo an RS 2 July 31| Holders of rec. June 30a | CityInvesting) 35 40 |N Y Title 4 UsTitleGuar| 60 | .... 
Prairie Pipe Line (quar.).........----- 3  |July 31) Holders of rec. June 30a Preferred..| 70 80 Mortgage. | 120 | 130 || West & Bronx 
Procter & Gamble, common (quar.).---| 5 Aug. 15) July 24 to Aug. 17 Title & MG! 150 | 170 








Com. (extra, pay. in new com. stock)_| 4 |Aug. 15| July 24 to Aug. 17 
PN NE Biko icc oecnonieneonn 2 

























































rec. 
Public Service Co. of No. Ilis., com. (qu.)- ain — : H+ pa S rec. — 4 
PR SAD os. cis ic wcitmnsinwas ug. olders of rec. y 
Pellis tastes bones ol (quar.)------ *$1.50|Aug. 1 *Holders of ree. July 15 Statement of New York City Clearing House Banks 
uaker Oats, com. (quar.)_.......---- oiders of rec. y a sees ; ; 
ag (guar yo ment 1% {Aug. 30] Holders of ree. Aug. 1a and Trust Companies.—The following detailed statement 
Realty Associates (No. 33)_......----- y olders of rec. July iti . : 
Republic Iron & Steel,com. (qu.) (No. 11)} | 3 4 Aug. 2 Holders of ner uly 36a shows the condition of the New York City Clearing House 
ee y olders of rec. y d7a ; . 
ae meke Bik Pa 6. co. @ i) 1 uly 10 Holders ot a June 300 members for the week ending June 28. The figures for the 
Santa Cecilia Sugar p., com. (No. 1)-- ov. ers of rec. j 
Pref foamtantie i 3 i Aug. 1 Holders of ree. suly 25a separate banks are the averages of the daily results. In the 
Preferred (quar.) (No. 5)_....------- ov. olders of rec. t. 4 . ia 
ohn aa 214 \July 15) Holders of rec. June 302 | C2S€ Of totals, actual figures at end of the week are also given; 
Shattuck Ariz. Cop. (capital distrib’n)_.| 25c.|/July 19} Holders of rec. June 30a 
Shawinigan Water & Power (quar.)----- 1% peng * aoe | rec. — 7 ‘ NEW YORK WEEKLY CLEARING HOUSE RETURN. 
Standard Cou » Common........... ug olders of rec. June 
Steel Co. of Canada, common (quar.)-..| 1% |Aug. 1) Holders of rec. July 10 (Stated tn thousands of dollare—that ts, three ciphers [,000) omitted .) 
I SE Dn ae ne ane 1% |Aug. 1] Holders of rec. July 10 
Steel Products Co., common (quar.)--.-| 3 July 19| Holders of rec. July 5a 
Stewart Manufacturing, common (quar.)|*$1 July 15|)*Holders of rec. July 7 CLEARING Nea@t Loans, Reseroe! Nati 
pS a are *$2 Aug. 15|*Holders of rec. July 15 HOUSE pital.| Profits .|Dtscount,, Cash | with Nat Time | Bank 
aa ny Steel, common (quar.)___..-.- % j|Aug. 1} Holders of rec. July 15a MEMBERS Invest in Legal | Demand | De- | Circte 
First and second preferred (quar.)....| 2 Aug. 15) Holders of rec. Aug. la | (,000 omitted.) |Nat’l, May 12) ments, | Vault. | Depost-| Depostis. | posits |lation. 
Tooke Bros. (on account wT casa. 2 diovs.)..| y3% |July 19) Holders of rec. July 10 Week ending te, Feb. 21 &c. tortes. 
Transue & Williams Steel Forg.....---- $1.25|July 20) Holders of rec. July 7 June 28 1919. |Tr.Cos,Feb. 21 
Tucketts Tobacco, pref. (quar.)_....-.-- 1% |July 15} Holders of rec. June 30 - 
Underwood Typewriter, com. (quar.)...| 2 Oct. 1] Holders of rec. Sept. 5a Members of 
Pree. AGE Dino ne cn ecitcccocnca 1% j|Oct. 1) Holders of rec. Sept. 5a | Fed. Res. Bank| §$ 
Union Natural a ee eee (quar.)-| 2% |July 15) Holders of rec. June 30a | BkofN Y,NBA| 2, 
Untied Alloy Steel Corp. (quar.)_..-.---- $1 July 19) Holders of rec. July 8a | Manhattan 3. 
United Drug, first vad. ry (quar.)..-.- % j|Aug. 1) Holders of rec. July 15a Saeremeaae? Natl 2, 
Second preferred (quar.)_.......--.- 1% |Sept. 1) Holders of rec. Aug. 15a | Mech & Metals_| 6, 
United Fruit (quar.) (No. 80)_..------ 2% |July 15) Holders of rec. June 20a | Bk of America.-_| 1, 
Untted Gas & Electric Co., preferred. -_-_-- 2% jJuly 15) Holders of rec. June 30 | National City__| 25, 
United Gas & Electric Engineering Corp_.| 20 June 28] Holders of rec. June 28 Chemical Nat_-| 3, 
United Gas Improvement (quar.)_----- $1 July 15) Holders of rec. June 30a | Atlantic Nat._-| 1, 
United Paperboard, Inc., pref. (quar.)_.| 134 |July 15} Holders of rec. July laj| Nat Butch & Dr 
United Shoe Machinery, com. (quar.)_- 50c.|July 5} Holders of rec. June 18 Amer Exch Nat) 5, 
o£ ee eee $1 July 5) Holders of rec. June 18 N Bk of Comm.| 35, 
i eS er eee ee 37%ec.\July 5) Holders of rec. June 18 Pacific Bank--- 
United Verde Extension Mining (quar.)- 50c.;|Aug. 1] Holders of rec. July 2a] Chath &Phen__! 3, 
U.8. Industrial Alcohol, pref. (quar.)..| 1% |July 15| Holders of rec. June 30a | Hanover Nat_.., 3 
U. 8. Rubber, first preferred (quar .)...-.- July 31) Holders of rec. July 15a | Citizens’ Nat__| 2,55 
Second preferred (quar.).......------ 1% ‘July 31) Holders of rec. July 15a | Metropolitan...| 2 
U.8. Smelt., Refg. & Min., com. (guar.).| $1.25|July 15) Holders of rec. July 7 Corn Exchange. 
PE ID caine monies 87%c.\July 15) Holders of rec. July Imp & Trad N.| 1 
U. 8. Worsted, first preferred (quar.)_.-| 134 |July 15) July 9 to July 15 National Park.-| 5,000 
Victor Talking Machine, com. (quar.)-- July 15) July 1 to July 6 East River Nat_| 1 
Common (extra)................... 15 July 15) July 1 to July 6 Second Nat__..| 1 
PRORTOR: HONE Do iin ccnscccoccssee 1% |July 15) July 1 to July 6 First National__| 10,000 
Virginia-Carolina Chemical,com.(quar.)| 1 Aug. 1) Holders of rec. July 15a | Irving National) 4 
tl” ees eee 2 Oct. 1] Holders of rec. Sept. 16a | N ¥ County N. 
Preferred (quer.)..................- 2 July 15) Holders of rec. July 7a) Continental...) 1 
Virginia Iron, Coal & Coke_.......... 3 July 25) June 26 to July 25 | Chase National_| 10,000 
Vulcan . erred (quar.)_...| 134 |July 20) Holders of rec. July 10a] Fifth Avenue... 
Pref. (extra, account accum. divs.)_._| Al July 20) Holders of rec. July 10a | Comm’! Exch_- 
Warner (Chas.) Co. of Del., com. (quar.)} 1 July 15) Holders of rec. June 30a | Commonwealth 
pS OO ip eras 1% |July 24) Holders of rec. June 30a | Lincoln Nat...) 1 
‘Western Power Corp., preferred (quar.)_| 1 July 15) Holders of rec. June 30 Garfield Nat...) 1,000 
Western Union Telegraph (quar.)_....- % \|July i5| Holders of rec. June 20a | Fifth National_' F 
Westinghouse Air Brake (quar.)_.._...- $1.75\July 31| Holders of rec. July 3a | Seaboard Nat..| 1 J 70 
Westinghouse Elec. & Mfg., com.(quar.)| $1 . |July 31| Holders of rec. June 30a | Liberty Nat.__| 3 774, 7 ; 4 55,108 1,976 
OS EE aE $1 July 15) Holders of rec. June 30a | Coal & Iron Nat) 1,5 858 892) 6 404 
Westchester Title & Mortgage._.___._- 4 July 8| Holders of rec. June 30 Union Exch Nat) 396 
Wheeling Mold & Foundry, com. (quar.)| 3 Aug. 1) July 22 to Aug. 1 Brooklyn Tr Co 1,5 7.3! 786 25,509 ade 
OE Eee 1 Aug. 1| July 22 to Aug. 1 Bankers Tr Co_| 15,000 93 | 30. f 9, eer eee 
Wtllys-Overland, common (quar.)....-.. 25c.|Aug. 1) Holders of rec. July 21 | US Mtge & Tr- 588 eben 
Wilson & Co., common (quar.)_.....-- 1% \|Aug. 1) Holders of rec. July 21a | Guaranty Tr Co| 25,000 aiid 





* From unofficial sources. + Declared subject to the approval of Director-General | Columbia Tr Co 5 
of Railroads. {t The New York Stock Exchange has ruled that stock will not be | Peoples Tr Co_-.| hl 
quoted ex-dividend on this date and not until further notice. New York TrCo 3 

a Transfer books not closed for this dividend. } Less British income tax. dCor- | Franklin TrCo.| 1 
rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. | Lincoln TrCo.-| 1 
h On account of accumulated dividends. 14 Payable in Liberty Loan bonds. / Red | Metropolitan...| 2 
Cross dividend. m Payable in U.S. Liberty Loan 44% bonds. Transfer books | Nassau N, Bkin| 1 
closed for annual meeting from May 3 to May 22, both inclusive. p Payable in | Irving Tr Co-_--) . 

1 


U. 8. Government Victory Notes. Farmers L & Tr 
















































































































































































wit All a received By bad in London on or a pk oo 4 bay P - + cen Columbia Bank ---- 
Passed for payment o lend to transferees. iA eclared .20, payable 
Des. 20 to holders rs record Nov. 8. » Payable on preseatation of Coupon No. 3. | Average......- 200,550'370,841/4,764,532 97 ,270,539,176)e3,857 ,587 154,111/38,045 
Zz Payable one-half cash and one-half in Fourth Liberty Loan 
y On account of accumulated dividend and being in full of all accumulations. Totals, actua lcondition |June 28/4 745,935 93,968/573,196\c3,881,981/154,519,37,990 
—— Totals, actual condition June 21 4-767 866 97,900.537,439| 3.871.555 156,983 38,168 
‘ Totals, actual condition June 14\4.970 98,418'522,672| 3,999,176/150,32438,272 
New York City Banks and Trust Companies. Totals, actual condition June 7/4.948,185, 98,567|555,774| 3,957,192)147,391 38,746 
All prices now dollars per share. State Banks. Not Me s of Federal Re\serve Ba 
- Greenwich... iso) 16.734. 2.252, 861 «17,313 AR ae 
Seake—N.Y . o-. Ask , Banks. Bia Ask | Tunet Dare Bid | Ast. | Bow 812 5,842 307 5,11 jet 
America®... _| ----|tIrving (trust ow York. | | = | Sry prod Beeb 24,254 2,2 2,53 26,672 tliorte 
Amer Exch_-| 260 | 270°} certificates)| 360 | 370 | Bankers Trust| 460 | 470 N'Y Prod 1 Prod Bxeb) en fle 60,719) 5,004, 3,607 47; are 
Ser fii. 30 $b | S05 (Smamwees | $75 | sera oe oe: 
- ‘Columbia... - 97,549 10,138 7,314, 96,7 chan 
Bowery *_... 425 230 |Commercial..| 140 | 150 | AVerage-------| 3.750 4,221 oe ! 
BroadwayCen 140 410 |Empire......| 295 | 305 | -rotais, actual condition June 28, 98,926 10,225 7,585, 97,809 1,421) -... 
Bronx Boro*.| 125 155 | Equitable Tr.| 460 | 470 Totals, actual condition June 21) 96,426 10,189 8,097 97,171 142, .... 
ay a | 200 - ADS ee se8 | $35 | Totals, actual condition June 14, 98,508 10,719 7.710 97.650 142, heen 
--~~| Fidelity... - . | 3 8, 10,45 ,277 . end 
Senter” 100 $55 lemmas] 20 | 439 | ruse compenlinr or So = 
t Merc___| Guaranty Tr. 4 i Niot Mem|bers of F eral Reserve Ba\nk 
my ee | = ~->Eenatanse ae leaning Title Guar & Tr, 5,000. 12,033 41,814 ae 2,748, 24,324, 748)... 
Chat & Phen - ----| Trust. 4, 4 516, 7 a we 
Chelsea Exeh® 120 noa-| ean a Tel Nat (Bans Lawyers T & Tr 4.000 5.264 L 
Chemical - --- ----| Law Tit r 65,848} 1,657| 4,264 39,264) 1,1 vate 
Citisens.----| 240 | 285 pee oes 175 | 186 eb trac cccpnmaeie 0.008) 17.207) s | | 68) 
Clty ---..-.. | wwe | «>= | Totals, actual condition June 28) 65,7 1,634) 4,378 40,281) 1,1 ass 
Coal & Iron..| 240 | 625 | Metropolitan.| 365 | 370 | totais’ actual condition June 21, 66,832| 1,639 4.488 39,607 1.170, _--- 
Columbia’. 7| 178 | 7767 Re) | 105 | ize | Totals. actual condition June 14) 96,306 1.747; 4.491, 40,103, 1,180 --.- 
-<-- | } Pe ° 4 . ’ -“--- 
cree. 248 2 | 130 [IN Y Life Ine pn rm Totals, actual condition June 7 : tor SaeG | See Lanes 
Comm | 410 Union Exeh__| 190 | 200 | & Trust... Gr'd aggr., avge213,300 392 3604.9 927, 929 109,065 550,754 43,993,631 156,037|38,045 
United Sta 4165 | 175 |N Y Trust- 625 | 635 439) —731-19, 102) —87,957 —845|. —39 
wealth *-../ 220 | 230 |\Wash H'ts* | 275 | =~ ere. 4400 | 589 "| Comparison, prev. week -----. 5 - 
Continental ®_, Westeh Ave*_| 190 | ___. Title Gu | =~ | Grd ager, act’leond’n June 28/4,9 910, 566,105,827 585,159 e4,020,071 157,100)37,990 
Corn Exch*.. 400 | 410 |Y¥ *_._.| 300 | 350 US Mtg @ Tr 440 | 450 9,247—3,901 35135 11,738—1,195| —178 
Coamop'tan*-| 95 | 100 | 78 United ‘Seated 920 | 935 eee ccarimmeelagty Noha. atc AE ne arn Gn ea Rd As Bea 
-| ----| _ Brookign. | Westebester.. Gr'd aggr, act’lcond’n June 214,929,813 109,728 550,024 4,008,333 158,295 38,168 
er... 150 | -...|\Coney Island®| 140 | 155 | Gr’d ager, act’loond’n June 145,135,419 110,884 534,873, 4,136,929 151 ,646/38,272 
pure aveause|t60 | ---.\Gresnpoint =_| 180 | 108 |urooktyn "tr.| 900 | 10 | GT"4 SRF. aet'toond’n June 716.114-3631110.774 567.505) 4.008.808 14872038. 748 
| ence wheal a | ’ . y 4 " 
edcwccce F “ie __ le 120 fremfitos =~ 230 | 240 Gr’d ager. act’lcond’n May 314,908,960,103,651 55 
Fire - --...-- omestead ©. 80 |Hamiiton....| : | 37% * des di its in foreign branches not included in total footings, as follows: 
Garfield ..... 190 | 200 |/Mechanics’ *_ 85 |Kings County! 650 | 700 Includes deposits in foreign bran , 
Gunes... | iso [Monten 78 | as counter 160 | __.. | National City Bank, $104,261,000; Guaranty Trust Co., $55,193,000; Farmers’ Loan 
Greenwich *._ a 705" Imenee aera 203 210 ene aaine ™ = & Trust Co., $40,399,000. Balances carried in banks in foreign countries as reserve 
— ae ations) City, 130 | 137 (Queens Co... | f h deposits : National City Bank, $33,741,000; Guaranty Trust Co., 
j H | | or suc epos were: a ni y ’ ’ ’ 
trop & Trad | 360 575 | ae he EL — | a | $13,119,000; Farmers’ Loan & Trust Co., $6,002,000. c Deposits in foreign 
- sabe th abe —— . - TAUGLION OF AL BUGk Ex | Dranches not included. d U.S, deposits deducted, $357,935,000. e U. 8. deposits 
Banks marked Danks. 1 Sule a ‘ 36; fabill- 
change this week. % Includes one-half share Irving Trust Co. i New stock. | ductedde, $363,685,000. Bills payable, rediscounts, acceptances and other Iabil 


y Ex-rights. ties, $685,274,000. ¢ As of April 2 1919. h As of May 16 1919. 
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STATE BANKS ANU TRUST COMPANIES IN NEW YORK CITY 














































































































State Banks. ' Trust Compantes. 
Averages Week Ended June 28 || 
: | June 28 |Dtfferences from June28 | Dtfferences from 
Cash pee 2 | 1919. | pr week. | 1919. | previous week. 
Reserve tn Total Reserve Surplus | $ | $ { 3 $ 
in Vawls. |Depostiartes| Reserce. | Required. | Reverse. | cial asof Feb.21-| 25,900,000 --_------- 104,600,000... 
Surplus as of Feb.21_' 43,559,000 ___-_------ SIDEO.. moimmntititn 
Members Federal $ $ $ $s ' 
esas Haat, *. [sn afe.9m ona om nau] ante.ago | Lz tovenmnns| 1. De. 25 2.18 36 20 oe 
State banks*._____- 138, ,314,000| 17,452,000; 17,420, : = ee inne ne ote woqditnmm 4h ete , 
Trust companies.---| 1,657,000| 4/264,000| 5,921,000, 5,889,600 31,400 ate = 4 Se ee 21,390,200 Inc. = 155,000 
Total June 28....| 11,795,000 |550,754,000| 562,549,000 529,419,640] 33,129,360 |, R- Bank of N. ¥--/ _ 56.222,000,Ine. 3,224,000 | SAR.2&0.200 Dec: 8.486.600 
Leen dh ge BD Tod core 372485, 000 545 404,080 37 000'320 | Reserve on deposits.-| 109;251,900|Inc. 4,383,600) 307,369,100 Dec. 907.900 
——T ’ . ’ ’ ’ j ’ , ’ ” or 
Total June 7....| 12.491.000'577.017,000 000!547,816,460} 41,691, P.C. reserve to dep... 20.6% | Dec. 0.9% 17.5% | Dec. 0.9% 
~ nin mn Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
Reserve én Taal Reserve | Surplus 1 non-member institutions which are not included in the 
‘n Vault. |Depostiartes| Reserve. Required Reserve. os - J 3 
Clearing House Return’’ on the following page: 
Members Federal $ $ z 3 
“<a eee 573,196,000) 573,196 ,000| 509,293,100) 63,902,900 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*______- 10,225,000} 7,585,000 17,810,000 17,006,020 ; 304.280 HOUSE. 
Trast companion. ...| 1,694,000] 4,378,000) 6.012, sar s ; (Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 
Total June 28__..| 11,859,000/585,159,000/ 597,018,000) 532,940,870) 64,077,130 
Total June 21..--| 11,828,000|550,024 000] 561,852 ,000|531,443,470) 30,408,530 | wet \Loans, | 
Total June 14___-| 12,466,000/534,873,000| 547,339 ,000|547,995,050| 656,050 CLEARING Capttal.| Profus. | meserse| et | Nee | Natt 
Total June 7_---! 12:207,000!567,505,000!579,712,0001542,256,840! 37,455,160 | . oN‘ seMBERS—— agen oun. Cash we Demand, Time Gant 
Nat.bks. yi2 Invest- es | 
* Not members of Federal Reserve Bank. | 
a This is the reserve required on net demand deposits in the case of State banks a ae ages rang toys 1 -| Vault. \tortes. | posits. | posits. | lation. 
and trust companies, but in the a ae papal gg eget g ye in- - (Tr. ‘i 21 ei - | 
cludes also amount of reserve required on net time de Ww was llows: f 
June 28, $4,623,320; June 21, $4,667,070; June 14, $4,477,410; June 7, $4,461,570. | p Members of = | | Psy os oe ee eae 
b This is the reserve required on net demand deposits in the case of State banks Battery Park Nat.| 1,500 1,607\ 13,905 190 1,272 9,580 135 186 
and trust companies, but in the case of members of the Federal Reserve Bank includes Mutual Bank | "300 11 512 205 1554 11328) 358 
also amount of reserve required on net time deposits, which was as follows: June New Netherland.._| 200 195 7'910 180 903 5.790. 64. pus 
28, $4,635,570; June 21, $4,709,490; June 14, $4,509,720; June 7, $4,421,230. WRGrace& Co's 500 835 6,428 13) 863 4.057, 1,714 2727 
Yorkville Bank...| 200 633, 10,632, 361 1,093 ,080 4,890 -._. 
State Banks and Trust Companies Not in Clearing | First Nav, Jersey 400 1,351 9,364 636 1,000 7,665 ---- 
House.—The State Banking Department reports weekly] Total... 000 5,183 59,751 1,585 6,685 44,500 7,161 582 
. * "4% ! pair eee | i \ 
figures showing the condition of State banks and trust] ... panks === . ; ; 
companies in New York,City not in the Clearing House, as | wot Members of the 
follows: , Bank of Wash Hts| 100 “a 2824 3377 «1502 5311 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Golonini Bank.) «500 -1.137, 10741 1.368 «1212 1a'ess) TTT 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. International Bank! 500: 22 6,793 794) 41 6,324 ee 
Figures Furntshed by State Banking Department. North Side, Bklyn| 200 220 5,18 467, 273 4,324 320 _._. 
Differences from r 
June 28 previous week. Went 1,300 2,021) 26,545 2,966 2,048 25,862 790, -... 
Loans and investments.-_._.....-.-------------- $804,837,300 Dec. $4,752,900 : 
Sasinhe eS -@ -cenapanceegdecoccccoce 8,775,600 Inc. 421,300 | Trust Companies | } j 
and bank notes......-..---.---------- 16,626,200 Dec. 179,000 | Not Members of the 
Deposits with Federal Reserve Bank of New York... 70,047,500 Inc. 1,942,700 | Fed’l Reserve Bank. | | | i 
Total i eo ona cre 44,884,800 Inc. 446,900] Hamilton Tr, Bkin| 500 1,045 8,973 458 285 5,720 1,007 —.-- 
, eliminating amounts due from reserve de- Mech Tr, Bay b200 6390, 8,728 240 420 4,204 4,232) -..- 
positaries and from other banks and trust com- ee = 1 = . 
panies in N. Y. City, exchanges and U.S. deposits 765,565,800 Inc. 454,700] Total__._______ | 700 1,436 17,701 698 705 9,924 5,239 _... 
RR RE SP 5 a 140,138,100 Inc. 4,840, : . , 
Percentage of reserve, 20.4%. Grand aggregate__| 5,000 8,640103,997| 5,249 9,438) ©80,286 13,190| 582 
RESERVE. Comparison previous week -.-.-- —2,611  +3—1,710 —2,040 +155 —1 
State Banks —Trust Compantes— == 
yy ee A Ry Ma teed BB 
pooee ° 2, é > eo x . | ’ (| , . ’ ’ | ’ | ’ 
Se an ores = wis 400 _6:10% | Gra ager, June 7| 5,000 8.634 108,078 5,405 9,443 82,389 12,670 587 
TN wids neo dpitaeoesccneedwind $32,383,300 22.53% $107,754,800 19.85% | Gr’d ager, May 23, 5,000 8,634 107,042 5,276 9,397) 80,830 11,947, 579 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 


and trust companies in Greater New York Cit 


the Clearing House, are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 


y outside of 




















Loansanad | Demand *Total Cash | Reserve tn 
Week ended— Investments . Depostis. in Vault. Depostiartes. 
$ a $s s 

NS i oe es 5,416,960,500 | 4,650,393 ,400 147,245,300 | 697,.931.000 
SOs Va cSasecscéone< 5,473 492.200 | 4,645,056,500 | 148,938,900 | 638,196,700 
py Oe 5,495,539,400 | 4,673,410,.100 | 141,934,500 | 676,355,700 
Se, Bin Wiis cdace'e 5,544,714,000 | 4,650,058.300 | 135,.813.100 | 646,887,000 
Pei * Bo abide dda 5,525,768 ,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
Se SOC See 5,492 ,269,000 | 4,539,150,100 | 130,568.700 | 645,124,800 
Je) SURE 5,509,784,600 | 4,504,885.000 | 133,267.700 | 628,112,400 
Ps Micandenccadcu 5,571.631,.800 | 4,527,.389.800 | 133,632.800 | 625,109,700 
pS RRR i aes 5,583,221,600 | 4,566,358.800 | 131,342,200 | 643,761,000 
BOs Bivctnccand wen 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
| eee aa 5,649,123,500 | 4,633.702,000 | 132,655,200 | 658,275,500 
Ns DBoncencéndenn 5,698,070,800 | 4,733,613,800 | 130,905,000 -405,000 
We Bc cseiccadecs 5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395.900 
(ge SRR ORS 5,596 ,229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 
MD Bee dkbensocnsu 5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 
RR Se 5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
BE Eindcncvcatnes 5,694 ,610,000 | 4,736,482,100 | 136,428,700 | 682,036,200 
oe Sees 5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
eg, Be, 5,817,606,300 | 4,822,202, 134,432,800 | 677,399,900 
ge ES on 5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
SS 8 Ree +750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
Sg ) Cae 5,708 ,665,600 | 4,885,307,200 | 133,474,700 | 676,577,800 
PO Dee iibadesded 5,877 ,228,200 | 4,904,243,900 | 136,878,600 657, 
gg . eae 5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
SE ie 5,817,958,200 | 4,846,699,100 | 134,955,500 9,994, 
ee ee ae 5,732,766,300 | 4,759,196,800 | 134,566,800 ' 665,490,300 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. : o 


a U.S. deposits deducted, $3,356,000. 

Bills payable, rediscounts, acceptances and other liabilities, $7,104,000. 
Excess reserve, $847,180 increase. 

b As of May 12 1919. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


1é 
BOSTON CLEARING HOUSE MEMBERS. 


























June 28 Changes from June 21 June 14 
1919. previous week. | 1919. 1919. 
“gies $ $ $ 

I oie ect 4,730,000 Same| 4,730,000} 4,734,000 
Loans, disc’ts & investments-_|553,540,000) Dec. 21,639,000|5380,179 ,000/ 591,951,000 
Individual deposits, incl. U.S.|448,317,000| Dec. 16,459 ,000|/464,776,000|474,695,000 
[et Oe UENEE... -— << -- cae 109,713,000)Dec. 6,523,000) 116,236,000] 115.705,000 
Time depusite..........-.-- 12,321,000, Inc. 13,000} 12,308,000} 11,573,000 
Exchanges for Clear. House-| 18,987,000 Dec. 603,000) 19,595,000} 20,835,000 
Due from other banks_._.-_-. 71,037,000,Inc. 2,592,000) 68,445,000) 66,022,000 
Cash in bank & in F. R. Bank} 66,049,000)Inc. 325,000} 65,724,000} 61,007,000 
Reserve excess in bank and ’ 

Federal Reserve Bank....! 18,879,000 Inc. 2,821,000! 16,058,000! 10,306,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending June 28 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand de 
with legal depositaries’’ and ‘Cash in vaults.” 


sits and ineludes ‘‘Reserve 








New York City|State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
paras in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various item 
are made up, see “‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ““Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 


Week ending June 28 1919. 














, June 21 | June 14 
Two ciphers (00) omttted. Membersof, Trust 1919 1919 

\F.R.System' Cos Total 
Castes... -ccitndecsed $29,775,0| $3,000,0 $32,775,0 $32,775,0' $32,775,0 
Surplus and profits. .....- 80,674,0 7,784,0 88,458,0 88,461,0, 88,461,0 
Loans, disc’ts & investm’ts| 778,472,0 29,820,0 808,292,0° 820,757.0' 839,075,0 
Exchanges for Clear.House, 24,420,0/ 1,020,0 25,440,0! 25,533,0! 26,787,0 
Due from banks-_...-.--- 109,633,0 18,0, 109,651,0, 112,542,0' 110,046,0 
Bank deposits_.........- 139,236,0) 355,0, 139,641,0' 145,775,0| 151,560,0 
Individual deposits... ..- 474,244,0 19,003,0 493,247,0) 503,257,0| 509,194,0 
Time deposits._......... 5,282.0, 5,282.0 _5,257,0, _5,215,0 
Total deposits. .........- 618,812,0) 19,358,0, 638,170,0| 654,289,0) 665,969,0 
U.S.deposits(not included)} ------|  -----. 41,239:0 45,383,0| 64,572,0 
Res’ve with Fed.Res.Bank} 50,903,0, _..___ 50,903,0| 52,067,0| 50,879,0 
Res've with legal deposit’s) -.---- 2,754,0) 2,754.0 _2,997,0) ,435,0 
Cash in vault*.......... 13,853,0) 867,0; 14,720,0; 14,842,0 15,160,0 
Total reserve & cash held. ,756,0, 3,621,0| 68,377,0, 69,906,0| 69,474,0 
Reserve required.......- 48,105,0, 2,748.0 50,853,0 52,206,0) 53,537,0 
Excess res. & cash in vault! 16,651, 873,0! 17,524,0' 17,700,0' 15,937,0 











* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System —Ffollowing is the week! 
Board giving the principal items of the resources and liabilities of the Member 
contained in the statement were 
in the “Chronicle” of Des. 29 1 


2523. 


y statement issued by the Federal Reserve 


ks. Definitions of the different items 


ee in the weekly statement issued under date of Deo. 14 1917 and which was published 
» page 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRA 
SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 20 1919. L RESERVE AND OTHER 
Liquidation on a large scale of Treasury Certificates, chiefly tax cer- 
tificates, due about June 15 and receivable in payment of income and war 


profit taxes, and correspo 
mand deposits are indica 


nding redu 
ted in the F 


ns in Government and other de- 
ederal Reserve Board’s weekly state- 


ment of condition on June 20 of 771 member banks in leading cities. 

circulation bonds show a nominal in- 
crease, while U. S. Victory notes on hand declined about 36 millions, this 
decline apparently representing the amount paid by customers on account 
of Victory notes subscribed on the Ime 


United States bonds 


Hol 
the N 
v. 8s 


of Treasury 
ew 


other n 


certificates 


mt n. 
feli off 382 millions, the decrease for 
ork City banks alone being 181.4 millions. ‘Loans secured 


war obligations (so-called war paper) show an increase for the wee 


b 


of 21.6 millions, of which 13 millions are shown for the New York City 


no 





from 3,900.3 to 3 
investments of al 
For the New York City 


all classes of banks repor 
before te 


as the result of the large tax 


hol 
506.4 
I report 


millions, 
ba 


a decline In 


smaller than week 
mane oe a figures under wile Rend the 


war securities and war paper declined 


as against 


x * 
this ratio 


lions 


26.1% th 


from 


and constitute 24.2% of the loans and 

e before. 
29.3 to 27.2% is 
Government deposits declined 122.5 millions while other demand de- 
posits (net) show an even larger reductions of 265.6 millions, apparently 
a 

* ons, W. 

the Federal Reserve banks went up 11.5 x sable adore 
in New York City. Cash in vault, on the other 
lions, largely outside the Federal Reserve Bank cities. 


e de- 


and considerably more 
hand, declined 13-9 mil- 






























































member banks. Other loans and investments declined about 61 millions, 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York. | Philadel |Cleveiand | Richm’ad.| Atlanta.| Chicago. |St. Louts |Minneap |Kan. Cti,| Dallas. |San Fran. Total. 
Number of reporting banks_. 45 109 56 88 82 47 101 36 35 75 44 53 771 
$ 3 $ $ $ $ $ $ $ $ $ $ $ 
0 .8.bonds to secure circulat’n| 14,308,0) 48,980,0) 11,597,0) 41,421,0) 25,590,0) 15,515,0| 20,141,0) 17,056,0} 6,886,0) 14,117,0] 18,324,0| 34,605,0| 268,540,0 
Other U. 8. bonds, inciuding Ss 
Liberty bonds__.________. 16,375,0| 300,764,0) 35,487,0) 62,170,0) 40,108,0) 28,993,0| 52,715,0| 15,029,0) 9,710,0) 22,358,0| 20,469,0| 34,603,0| 638,781,0 
U.8. Victory Notes _....... 10,686,0| 171,795,0| 19,179,0| 47,775,0| 15,271,0| 15,906,0] 58,495,0] 17,586,0} 5,976,0} 11,222,0| 4,268,0] 10,579,0 »738,0 
U.8. certifs. of indebtedness. | 53,003,0| 347,222,0) 71,276,0 ,019,0) 59,556,0) 52,567,0| 182,851,0] 39,090,0) 24,915,0) 39,091,0} 31,001,0) 57,073,0) 1,040,664,0 
Total U.S. securities. .___- 94,372,0| 868,761,0)137,539,0/234,385,0|140,525,0)112,981,0| 314,202,0) 88,761,0| 47,487,0| 86,788,0| 74,062,0]136,860,0| 2,336,723,0 
Loans sec. by U.S. bonds, &c | 68,938,0) 784,247,0)180,502,0)111,615,0; 43,250,0] 29,839,0| 105,514,0] 27,543,0) 39,698,0]) 16,078,0} 7,262,0} 23,718,0] 1,438,204,0 
Aili other loans & investment: |843,111,0)4,258,186,0/647,716,0) 10141960/384,652,0)312,870,0)1,457,182,0/384,221,0/211,058,0/474,091,0)181,731,0|/542,845,0/10,711,859,0 
“ Reserve bal. with F. R. bank | 69,407,0) 645,433,0) 61,890,0) 80,763,0) 33,330,0| 29,137,0) 165,667,0| 41,116,0).23,084,0) 43,352,0] 19,987,0] 55,823,0] 1,268,989,0 
Cash in vault._______..._- 23,739,0) 121,630,0) 18,327,0| 34,213,0| 17,634,0|) 12,942,0} 65,859,0) 10,284,0 ,521,0) 15,635,0} 9,470,0] 20,284,0]  358,588,0 
demand depozits___..-.- 723,317,0|4,833,149,0/635,002,0)790,792,0|310,436,0/244,270,0) 1,220,379,0/296,984,0|230,370,0|410,449,0]175,008,0/451,250,0]10,321,406,0 
i iencigciimiinibo wee 109,764,0} 279,026,0| 20,603,0)294,274,0) 81,879,0)116,399,0 ,600,0| 97,388,0] 56,281,0) 73,206,0| 30,167,01136,547,0] 1,736,134,0 
Government denostts_-_-_.__--. 77,590,0' 397,209,0 53.817.0' 82,896,0' 24,155,0° 21,049,0 106,633,0' 25,836,0° 5,001,0' 14,948,0' 5,246.0 8,856.0 823 ,236,0 
2. Data for Banks in Federal Reserve Bank Cities. Federal Reserve Branch Cities and Other Renorting Banks. 
New York. Chicago. lan FP. R. Bank Ctttes | FP. R. Branch Cites 4) Other Report'g Banks} Total 
Bye pa ee, 
June 20. | June 13. | June 20. | June 13. | June 20. | June 13. June 20. | June 13. | June 20. | June 13. | Jure 20. ; June 13 
No. reporting banks -----. 72) 72 44 261 261 163, 16 347 34 77 1 771 
U. 8. bonds to secure cir $ $ $s $s $ $ | $ $ $ $ 
cula’ iictalisenalin ad 39,282,0, 39,382,0 1,370,0 1,370,0 103,926,0 103,976,0 57,310,0 57,309,0| 107,304,0 107,281,0 268,540,0  268,566,0 
Other U.S. bonds, includ | 
ing Liberty bonds _-_-_~-_. 265,322,0 263,242,0| 22,884,0 22,419,0 374,738,0 368,609,0, 110,714,0 111,144, 153,329,0 156,539,0, 638,781, 636,292,0 
U. 8. Victory Notes __..- 148,616,0, 160,479,0| 30,797,0 33,577,0 239,527,0 263,165,0, 82,943,0 88,846, 66,268,0 72,654,0, 3889738,0 424,665,0 
U.8. ctfs. of indebieduess| 309,382;0, 490, 0} 94,672,0 111,161,0, 604,471,0 887,832 ,0 248,026,0 305,706, 188,167,0 229,198,0, 1,040,664,0 1,422,736,0 
‘otal U.S. securities__.| 762,602,0 953,911,0| 149,723,0 168,527,01,322,662,01,623,582,0 498,993,0 563,005, 515,068,0 565,672,0, 2,336,723,0 2,752,259,0 
Loans sec. by U.S. bds.&c! 738,055,0' 725,044,0 75,781,0 76,327,01,141,090,01,129,305,0 137,469,0 136,495, 159,645,0 150,815,0 1,438,204,0 1,416,615,0 
All other loans&investm'ts 3,876,268,03,921,905,0| 887,369,0 893,829,07,170,027,07,209,271,0 1,653,187,0 1,659,644,01,888,645,0 1,903,994,0 10,711,859,0,10,772,909,0 
Res. balances with F.R.Bk| 616,368,0, 596,043,0| 113,092,0 115,657,0 957,029,0 936,839,0 149,058,0 153,748, 162,902,0 166,936,0, 1,268,989,0 1,257,523,0 
Cash in vault....__....- | 109,859, 111,241,0 38,820,0  39,820,0 208,614,0 211,030,0 58,998,0 71,464, ,976,0 91,956,0 358,588,0| 374,450,0 
Net demand deposits-_-._-_ 4,459,294,04,586,708,0 813,351,0 846,957,07,360,942,07,557,422,0 1,320,901 ,01,352,983,0 1,639,563 ,0 1,676,625,0 10,321 ,406,0/10,587,030,0 
deposits. ........_- 218,591, 218,367,0 167,642,0 165,468,0 704,253,0 700,905,0 520,251,0 519,901,0) 511,630,0 508,769,0, 1,736,134,0) 1,729,575,0 
Government deposits. -___.. 377,801,0 388,378,0 71,164,0 83,764,0, 631,954,0 700,683,0 131,277,0 157,329,0 60,005,0 87,726,0 823,236,0  945,738,0 
Ratio of U.S. war securities | 
and war paper to total | 
loans and investments” 27.2 29.3 20.1 21.4 24.5 26.6 25.3) 27.2 22.1 23.3 24.2 26.1 





* Separate figures not available. 


x Subject to correction. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 27: 


Continued withdrawals of Government deposits and liquidation of war 
paper. as against substantial 
nd, are indicated by the Federal 


ins 


in other 


issued as at close of business on June 27 1919. 


iscounts an 


Friday preceding the date of removal of the gold embargo. 


week being 10.9 millio 


® As against a decrease of 48.4 millions in the holdings of war paper the 
statement shows increases of about 29 millions in other disco 
29.8 millions in acceptances on hand. Considerable 
ceptances from member banks are reported by the New York bank both 


ns. 


acceptances on 
Reserve Board's weekly bank statement 
Gold reserves show a de- 
cline of 17.9 millions for the week and of about 54 millions since rene 6. a 

eral Re- 
serve notes in circulation resumed their upward course, the increase for the 


unts and of 
purchases of ac- 


ine 
millions. 


-de 
able 
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nm 


for its own account and the account of other Reserve banks. An increase 
of 2.2 millions in Treasury certificates is accompanied by an increase of 3.4 
millions in the banks’ aggregate liabilities on Federal Reserve Bank notes 


ation. Total earnings assets show an increase for the week of 12.6 


Net withdrawals of Government funds for the week totaled 87.9 mil- 
lions. Member banks’ reserve deposits show a 
the ‘‘float’’ carried by the Reserve banks decl 
ats. includin 


ain of 64.4 millions, while 
ed 14.5 millions. Other 
foreign government credits, likewise show a consider- 
ecrease for the week, the result of these changes being a decrease in 
net deposits of 20.6 millions. The banks 


’ reserve ratio shows a decline 
for the week from 52.5 to 52.1%. 


The figures of the consolidated statement for the system asa whole are given in the following table, and in addition we present 


the results for each of the seven 


ing weeks, together with those of the corresponding week of last year thus furnishi 


fulcomparison. In thesecond table we show the resources and liabilities separately for each of th+ twelve Federal Reserve banks. 


The statement ot Federal Reserve 


Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 
Comsinep Resources anp LiaBILities oF THe FenperaL Reserve Banks st THR ©1ose oP Brainese Jone 27 1919. 


nts’ Accounts (the third table following) gives ijetails regarding the transactionsin Federal 



























































June 27 1919.| June 20 1919.| June 13 1919.) June 6 1919. | May 29 1919. aay 23 1919.| May 16 1919.| May 9 1919. |June 28 1918 
RESOURCES. $ $3 $ 3 $ 3 3 3 Ss 
Gold coin and certificates. ...........-. 314,135,000] 332,676,000} 355,811,000) 354,969,000) 346,618,000) 346,997,000) 335,224,000) 345,797,000) 419,907,000 
Gola settlement fund, F. R. Board... - 597,046,000] 581,238,000) 582,675,000) 581,055,000) 586,742,000] 572,001,000] 548,954,000) 569,082,000; 491,425,000 
See es NS CII, 6 bo oni cid Sepa cdeeadl Scsatkdndcdl. webucseeddl edvlinésacel® sadeccdhwel<ntews mb. babe ctdbbetine cide ee 16,275,000 
Total gold held by banks_........-_-. 911,181,000} 913,914,000} 938,486,000) 936,024,000; 933,360,000} 918,998,000] 884,178,000] 914,879,000; 927,607,000 
Gold with Federal Reserve agents... _. 1,113,824,000} 1, 127,.216.000]1,117,970,000] 1,139,508 ,000)1,131,725,000) 1,139,825,000) 1,150,903 ,000/1,134,198,000| 987,870,000 
Gold redemption fund...........-...- 122,779,000} 124,595,000) 137,418,000] 126,272,000) 122,658,000} 119,916,000} 140,756,000} 125,271, 33,544,000 
Total gold reserves................ 2,147,784,000/2,165.725,000/2,193,874,000/2,201,804,000/2,187,743,000/2,178,739,000/2, 175.837 ,000/2,174,348,000/ 1,949,021 ,000 
Legal tender notes, silver, &c._....... 68,472 ,000 68,737,000 68,114,000: 68,539,000 » ,000 69,194,000 70, ,000 68, ,000 57,178,000 
hay Meeanerdhe Sila iaplon dh ol el dthea hinge ws dh. en ah 2,216,256 ,000| 2.234.459 ,000/2,261,988,000/2,270,343,000/2,255,106,000/ 2,247 ,933,000/2,245,857 ,000/2.242,784,000/2,006,199,000 
Bills oupted: 
Secured by Govt. war obligations... |1,573,483,000/1,621,928,000/1,695,576 000] 1,620,994,000) 1,802,893 ,000) 1,762,487 ,000)1,863,476,000)*1795,735,000) 434,509,000 
aa an ale i di ns lin ds ine se 244,557,000] 215,512,000] 182,598,000] 190,130,000) 186,499,000} 176,379,000] 175,464,000) 172,568,000) 434,666,000 
Bille bought in open market_________ 304,558,000] 274,736,000] 234,537,000} 198,307,000} 183,650,000] 193,187,000} 184,717,000} 182,036,000; 216,848,000 
Teel Geen fees... 2,122,598 ,000]2,112,176,000}2,112,711,000) 2,009,431 ,000}2,173,042,000/ 2,132,053 ,000/2,223,657 ,000|2, 150,339,000) 1 ,086,023,000 
U. 8. Government bonds............. 27,130,000: 27,133.000 27,130,000 27,129,000 27,131,000 27,149,000 27,131,000 27,144,000 40,227,000 
ek, gg 7 eae 335,000 333,000 333,000 333,000 83, 17,000 [EEE J cancecostal. basse 
U. 8. certificates of indebtedness_____. 204,104,000} 201,883,000] 204,405,000] 227,553,000} 201,800,000} 199,748,000} 204,082,000) 202,363,000) 1218,839,000 
ee ee ee Geo... oe ee a ae a ae ee  cocticcwwcl” scnscenadal ssaenhnsheal peeneeesne beeen 23,000 
Total earning assete...........__- 2,354,167 ,000/2,341,523 ,000/2,344,579,000|2.264,446,000/2,402,056,000| 2,353,967 ,000/2 454,889 ,000/2,379,846,000)1,345,112,000 
DOG SCRA. . fen ink oe ccws mape ces 11,257,000} 11,066,000, 10,986,000} 10,986,000} 10,986,000) 10,976,000 -976,000 TCM: senmundee 
Uncoilected items and other deductions ,034, 
from gross depusits.-.............- 686,063,000] 848,157,000! 835,362,000] 650,757,000) 634,639,000) 679,798,000} 709,355,000 520,087,000 
5% redemp. fund agst. F. R. bank notes 9,714,290 9,053,000 8,899,000 8,868,000 8,963,000 ,271,000 8, ,000: 7,858,000 735, 
All other resources. ................- 10,551,000 11,192,000 10,332,000 10,042,000} 10,035,000 10,289,000 10,242,000 OREO . cteccasise 
Total r TT eae 5,288 ,008,000/5,455,450,000] 5,472, 146,000/5,215,442,000|5,321,785,000/ 5,316,234,000/5,440,243,000/5,276,723 ,000/3,872,133,000 
A ; 
Capital Re eR SE eae 82,764,000! 82,756,000! 82,674,000) 82,652,000} 82,589,000} 82,553,000) 82,397,000) 82,228,000) 75,858,000 
NG 6 sk cote bie OS Mile «tiie eine 49,466,000} 49,466,000) 49,466,000} 49,466,000) 49,466,000) 49,466,000; 49,466,000) 49,466,000 1,134,000 
Government deposits....._.._._._.. 73,614,000] 161,495,000] 245,245,000 058,000] 141,479,000} 99,999,000) 185,841.00) 89,761,000) 84,535,000 
Due to members, reserve account_____ 1,713,030 ,000} 1,648,630 ,000| 1,633,583 ,000) 1,705, 104,000) 1,656,118,000) 1,697 ,524,000) 1,713,341 ,000/ 1,688,906 ,000)1,557,587,000 
Deferred availability items._...___._ ; ,420,000| 682,097,000} 623,739,000] 497,349,000) 517,638,000] 537,642,000} 549,702,000) 483, ,000| 286,302,000 
Other deposits, incl. for. Govt. credits.| 115,693,000 27,264,000} 127,565,000] 134,364,000) 150, ,000| 142,138,000) 125,786,000} 129,175,000] 121,482,000 
Total gross deposits.... __...._._ |2,436,757,000|2,619,486,000/2,630, 132,000] 2,362,875,000|2,465,559,000/ 2,477 ,303,000)2 574,670 ,000/2,391 ,343,000/ 2,049, 906,000 
Ff. R.notes in actual circulation.___._. 2,499,180,000)2, ,253,000)2,499,265,000/2,513,037,000/2,519,292,000/2, * ¥ 2,532,039 ,000/2,556,749,000)1,722,216,000 
F.R. bank notes In circulation—net lab} 177,185.000) 173,775,000| 170,937,000) 169,246,000] 168,427,000} 167,208,000] 168,045,000) 164,415,000 . ’ 
All sther Mabilities.................. ,656,000| 41,714,000] 39,672,000] 38,166,000} 36,452,000} 35,451,000] 33,626,000) 32,522,000) 12,629,000 
Tota) Vahilities. 5,288 .008 ,00015 455.450 ,000! 5.472, 146,090!5.215.442 ,090!5,321,785.000 5.316 .234,00015.440.243,000 5,276,.723.00013,872,133,000 





*amended figures 
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June 27 1919.| June 20 1919.| June 13 1919.| June 6 1918. | May 29 1919.) May 24 1918.|May 16 1919.| Mey9 1919. | June 28 1918 
Gold reserv agatast ost deposit Hab. -. 50.1% 51.6% 52.3% 54.7% 51.0% 51.7% 474% 51.8% 60,4% 
Gold res. agstF notes tn act. cire'n 49.5% 50.3% 50.2% 50.4% 49.8% 50.3% 51.0% 49.2% 59.3% 
Ratio of gold reserves to net 
FR. n> e abiities peng ee 49.9% 50.8% 51.1% 52.1% 50.3% 50.6% 50.9% 50.3% 59.9% 
Ratio :{ to’al reserves to net and 
F.R. 0 -t> Nabilities combined .____- 52.1% 52.5% 52.7% 53.7% 51.8% 52.3% 51.1% 51.9% 61.7% 
Rati» of god reserves to F. R. notes in 
circulation after setting aside 35% 
against oct deposit Mabilities ..___ 64.2% 64.9% 65.4% 66.5% 64.1% 64.6% 62.9% Ce) 1 eae 
46 == 2a 3 SS = 
Distribution by Maturtites— $ $ $ s s a $ 
1-15 days bills bought in open market __ 75,449,000 A406 61,213,000] 57,726,000} 57,301,000 ,635,000| 57,255,000} 62,919,000 548,873,000 
1-15 days bills es 1,484,822,000'1,508,510,000/ 1,577,715,000] 1,542,468,000] 1,727,796,000) 1,675,512,000) 1,765,491,009|1,706,881,000) 
1-15 days U. S. certif. of indebtedness 25,279,000, 25.097,000; 30,235,000} 53,578,000] 30,938,000 .746, 34,655,000} 33,827,000) 200,241,000 
ee etamecese| apbadimial. nauthitiiedl ‘dasusisattl sbigaccthel <ehnahheece| <osbhe<ded | spebhbedes 6, 
16-30 days bills bought in open market..| 64,136,000! 60,662,000] 48,315,000] 42,542,000! 39,711,000] 37,957,000) 40,139,000) 42,458,000 } 136,574,000 
16-30 days bills discounted_..._._..._. 123,334,090} 57,993,000 ,424,000| 37,495,000] 35,738,000} 42,344, 64,850, ,507 | 
16-30 days U. 8. certif. of indebtedness 494,000 244,000 162,000 11,000 3,318,000 1, 3,392,000 3,331,000 1,313,000 
Id cn cccccal, <eoessbehel) sebeheredal apkabtnedl sdnekeumieel cbernsecel coccenesesl denebbeuse 5, 
31-60 days bills bought in open market_.| 113,339,000] 99,848,000! 82,965,099} 71,657,000] 69,632,000} 65,767,000; 60,787,000) 55,530,000 } 256,05,0000 
31-60 days bills discounted. __......--- 122,083,009! 186,835,000] 156,588,000] 144,953,000! 141,123.000] 138,435,000} 70,024,000; 70,308,000 
31-60 days U. S. certif. of ladebteiness 4,092,009 235,000 632,000 391.000 765,000 -209, 3,971,000 3,846,000) ---------- 
ee eee Ln Te Ee Mer ys me Poe er ne Beery et ee Po ee ae ea nd ee 
61-90 days bilis bought in open market..| 51,534,000] 52,820,000] 42,044,000 26,382,000] ~22,006,000| 31,823,000) 26.536, 1,079,009 } 101,227,000 
61-90 days bills discounted.__...___--- 59,531,000] 54,885,000} 75,137,000] 61,393,009} 60,509,000} 60,492,000] 119,991,000) 123,761,000 
61 ys U. 9S. certif. of indebtedness.| 14,040,090} 13,036,000} 11,139,000 7,121,000] 13,726,000 2,097,000 109, 270,000 965,000 
61-90 dave TC cece cece o| swmwsboabal atebiecdedl cgncasimon|, cedecbenee] caséaseced| secaesdesel  subhabubel "seveasuhne 
i ee Cer! . 0] scouvecsael sushensanel cnebekibeal sbaieasiuel) amepsenesel <neasodieel  ejivendiowns } 43,299,000 
Over 90 days bills discounted..___._._- 31,270,000} 29,217,000] 26,310,000] 24,810,000) 24,226,000} 22,083,000} 18,584,000) 17,846, 
Over 90 days certif. of indebtedness_-..| 169,199,090) 163,271,000] 162,246,000] 166,051,000] 153,053, 163,015,000} 161,955,000] 161,089,000} 16,320,000 
Over 90 hay. ene eFC oneal, mea | Bente dk wabteostacd cindiabaiiealh tlebbdddatl «teeantthht site: Eheninedes 
Federal Reserve Notes— SS S| 
oe ele aE 2,694,640 ,000,2,693,198,000)2,709,895,000|2,722,606,000'2,708,447 ,000|2,725,791,000|2,741,265,000!2,735.798,000| 1,848,823,000 
3 3 aaa 195,460 ,000| 945, 210,630,000} 209,569,000 155,000} 221,533,000} 209,226,000) 179,049,000) 126,607,000 
In actual circulation.........-.---- 2,499, 180,000|2,488,253,000|2,499,265,000]2,513,037,009|2,519,292,000|2,504,253,000 2,532,039,000'2,556,749,000| 1,722,216,000 
Ped. Res. Notes (Agents Accounts)— 
Received from the Comptroller_...-.-- 4,656 ,260 ,000)4,628,520,000' 4,605,660,009) 4,547 ,600,909|4,497,080,000/4,484,140,000/4.455,660,000/4, ais. 140,000! 2,535,820,000 
Returned to the Comptroller_.....---- 1,548,848 .000|1,510,860,000] 1.472,748,000| 1,427.071,009|1.383,785,000| 1.347 634.000) 1,311,640,000| 1,279,342, 439,802,000 
Amount chargeable to Fed. Res. agent|3,107,412,000'3,117,660,000/3,132,912,000|3,120,529,000/3,113.295, 000 13,136,506 ,000/3,144,020,000/3,139,798,000| 2,096,018 ,000 
In hands of Fed. Res. agent.......--- 412,772,000] 424,462,000 017,000] 397,923,000! 404,848,000} 410,715,000] 402,755,000, 404,000,000} 247,195,000 
Issued to Federal Reserve banks..._- 2,694 ,640,000)2,693,198,000)2,709,895,009|2,722,606,009|2,708,447,000|2,725,791 ,000)2,741,265,000)2,735,798,000 1,848,823,000 
How Secured— == >> 
By gold coin and certificates......---- 219,993,000! 218,998,000] 224,998,000] 231,493,009| 228,498,000] 228,493,000| 240,498,000} 232,498,000} 223,945,000 
sR eimai IRMA Zoek esse 82 ar ROR RRR RRR Ce Gre A BEM. I NR Riese Sel 
By eligible paper ELIS SRS OT a 1,580,816 ,000)1,565,982 000; 1,591,925;000) 1,583,098,009| 1,576,722,000/1 .966 000! 1,590,362,080'1,601,600,000| 869,953,000 
Gold redemption fund_...-.-...------ $1,024,000 817,000} 81,222,009 3,713,000) 87,251,000! $1,219,000) 85,084,000} 84,133,000] 55,404,000 
Reserve Board......-.-- 812/802,000| 821,401,000! 811,750,000] 824:297,000| 815,976.000| 830,103,000] 825.321,000| 817,567,000| 708,521,000 
DD cciau eh. icbhicesantebdwade= 2,694,640,000'2,693,198,000, 2,709,895,000 2,722 ,606,000/2,708,447,000 2,725,791 ,000,2,741,265,000 2,735,798,000|1 ,848,823,000 
Eligible per delivered to F. R. agent__-!2,034,467,000\2,010,114,000!2,001,203,000! 1,955,496,000|2,079,281 ,000|2.052,784 000 2,135,541 ,000'2,087,062,000' 1,031,612,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 27 1919 

















































































































Two ctyhers (00) omitted. Boston. | New York.| Phila. Ceveiana.| Rtchm'nd. Atlanta. | Chicago. | St. Loute.| Mtnneap.|Kan.Ctty.| Dallas. |SanFran.| Total. 
RESOURCES. : s 3 3 3 : s 3 3 s $ z 3 
Gold coin and certificates._....-_ 3,626,0| 210,322,0; 419,0| 36,180,0} 2,198,0| 7,939,0|) 23,367,0| 3,794,0) 8,394,0 94,0} 7,420,0} 10,382,0| 314,135,0 
Gold Settiement Fund, F. R. B’d| 33,536,0) 255,520,0) 42,662,0| 30,962,0) 24,365,0 11/2950] 91,909,0! 23,075,0| 24,549,0) 29,607,0) 6,922,0) 22,644,0) 597,046,0 
Gold beld by banks... . 37,162,0| 465,842,0) 43,081,0) 67,142,0| 26,563,0 19,234,0]115,276,0 26,869,0] 32,943,0) 29,701,0) 14,342,0} 33,026,0; 911,181,0 
Gold with Fed Reserve te__| 57,135,0| 292,311,0) 68,205,0'115,510,0| 32,090,0| 42,668,0 261,677,0) 53,729,0] 36,581,0) 25,113,0) 15,904,0)112,091,0,1,113,824,0 
Gold redemption fund_.._..__- 14,236,0 24,829,0| 13,336,0 810,0| 8,562,0) 5,423,0|) 27,140,0} 4,258,0) 3,781,0) 16,255,0| 3,327,0 22,0} 122,779,0 
Total gold reserves___.._.____ 108 ,533,0| 782,982,0)124,622,0)183,462,0| 67,215,0| 67,325,0|404,093,0) 84,856,0} 73,305,0| 71,069,0| 33,573,0|146,749,0/2,147,784,0 
Legal tender notes, age ay &o...| 7,041,0 51,541,0 251,0 938,0 452,0} 1,528,0) 1,109,0) 3,050,0 103,0 237,0; 1,997,0 225,0 * ’ 
Total reserves_.._........... 115,574,0| 834,523,0)124,873,0|184,400,0) 67,667,0) 68,853,0/405,220,0] 87,906,0} 73,408,0| 71,306,0) 35,570,0)146,975,0|2,216,256,0 
Bilis discounted: Secured by Gov- 
ernment war obligations (a) .|144,720.0| 567,632,0)173,957,0}119,768,0| 73,349,0) 71,819,0|200,427,0) 56,405,0| 39,110,0] 44,662,0) 28,494,0} 53,140,0/1,573,483,0 
NN eiditie tn sek nn citn tintin 10,454,0 53,485,0| 17,229,0| 7,201,0) 14,826,0|} 16,771,0} 21,824,0) 9,693,0} 4, ,0| 48,985,0! 24,360,0) 14,821,0| 244,557,0 
Bilis bought In open market (b)_| 18,180,0| 100,822,0 860,0] 36,972,0| 7,744,0| 7,173,0| 40,463,0) 7,396,0' 18,786,0 8,0} 1,020,0} 65,134,0 " 7 
Total om hand___......- 173,354,0| 721,939,0}192,046,0)163,941,0| 95,919,0| 95,763,0'262,714,0| 73,494,0] 62,804,0 93,655,0) 53,874,01133,0950,/2,122,598,0: 
U.8. Gov’t Bonds_........__. ’ 1,302,0} 1,385,0} 1,083, 1,234,0 376,0| 4,476,0) 1,153,0 16,0} 8,868,0 ° 0} 2,632,0 27,130,0 
U. 8. Gov't ‘Victory Bonds_.._- 30,0 50,0 are ne Sere ys THE: “cs iice: Sebaaie PRD: dncitic ctl a iditeiacetecelll \, allemaal 335,0 
U. of Indebtedness 16,916,0 63,901,0) 21,861,0) 17,497,0} 6,360,0; 10,599,0|) 24,612,0| 17,068,0| 6,924,0) 6,880,0) 5,688,0) 5,798,0) 204,104,0: 
earning assest_....____ 190,839,0| 787,192,0/215,294,0/182,521,0/ 103,513,0)106,745,0|291,802,0) 91,715,0}] 70,090,0)109,403,0) 63,528,0/141,525,0|2,354,167,0: 
Bank premises __........_..__. ¢ 3,972,0) 500,0 875,0 392,0 218.0) 2,936,0 Bae. seaces 401, 222, 400,0} 11,257,0 
Uncollected items and other de- 
from .| 62,642,0} 175,776,0| 62,180,0| 55,322,0) 54,036,0) 26,953,0| 76,149,0] 43,555,0) 15,026,0) 55,172,0) 19,997,0] 39,255,0) 686,063,0 
6% Redemption fund against , 
F.R. bank notes ._.....____ 846,0 1,844,0} 1,075, 859,0 448,0 509,0| 1,626,0 659,0 314,0} 730,0 396,0 408,0 9,714,0 
All other resources... ......._._ 314,0 2,942,0 994,0 902,0 723,0 371,0} 1,612,0 508,0 180,0) 484,0 703 ,0 818,0 10,551,0 
Total Lia siti. Ss a 371,015,0}1,806,249,0/404,916,0/424,879,0/226,779 0/203 ,649 ,0|779,327,0)224,884,0) 159,018,0|237 ,496 ,0/ 120,416 ,0/329,380,0'5,288,008,0- 
ated tielendahdas od 6,877,0 21,445,0| 7,651,0} 9,233,0] 4,205,0} 3,247,0) 11,453,0) 3,866,0} 3,011,0) 3,762,0} 3,240,0} 4,774,0 82,764,0 
See SUEededeadconcanceé 2,996,0 21,117,0 ,608,0} 3,552,0/ 2,196,0) 1,510,0| 6,416,0} 1,603,0) 1,415,0) 2,421,0) 1,184,0) 2,448,0 49 ,466,0 
Government deposite.__....____ 11,332,0 15,363,0} 10,680,0| 5,387,0) 4,297,0) 4,942.0} 3,959,0) 4,882,0) 3,184,0}) 6,508,0 558,0| 2,522,0 73,614,0 
Due to members, reserve account| 106,625,0| 730,278,0)100,213,0)123,903,0) 51,156,0) 44,997,0/236,012,0| 58,762,0| 51,051,0) 80,735,0) 43,583,0) 85,715,0'1,713,030,0 
yr pete = items_____ 45,330,0| 126,268,0| 54,473,0) 48,942,0] 46,935,0| 21,828,0] 68,781,0] 35,684,0] 10,662,0) 35,309,0) 15, ry 0} 24,595,0 ,420,0° 
ee rea 1,793,0} 103,869,0) 1,229,0 253,0 109,0 07,0} 2,528,0 540,0 378,0 259,0 4,0} 4,514,0) 115,693,0 
Total gross deposita__...._.____ 165,080,0| 975,778,0|/166,595,0 178,485,0} 102,497,0} 71,874,0'311,280,0} 99,868,0] 65,275,0)122,811,0} 59,868,0)117,346,0'2,436,757,0 
¥. > notes in — ere 176,159,0| 737,437,0|203,703,0|214,663,0} 109,630,0)115,662,0'421,672,0)102,860,0} 82,032,0) 93,677,0; 46,937,0)194,748,0,2,499,180,0 
a notes in cirulation 
—net Nability .............. 16,760,0 35,143,0| 20,788,0} 15,895,0} 6,148,0] 9,707,0} 24,461,0] 15,196,0] 5,975,0) 12,393,0) 7,695,0| 7,024,0) 177,185,0 
All other labilities _......__._- 3,143,0 15,329,0} 3,571,0} 3,051,0) 2,103,0} 1,649,0) 4,045,0} 1,491,0} 1,310,0) 2,432,0) 1,492,0; 3,040,0 42,656,0° 
Total Mabilities__.......____ 371,015,0/1,806,249,0/404,916,0 424,879,0!226,779,0 203 ,649,71779,327 ,0|224,884,0} 159,018,0/237 ,496,0) 120,416 ,0/329,380,0/5,288,008,0 
M Giieeees pane ee as endor|ser on: 
nted 
Wee SOE Be Ws SCA) wemecnl” encccece eg iggy mage PE giants Ripe anne, Sb le age es EA CAUSE. i52355 122,607,0 
Bankers’ acceptances sold to 
other F. R. banks......__ 1S BERR 2 Re: oe. SOR SS ee, es ROM BT Ss See ec geen ses 5,062,0 
(a) Includes bills discounted for 
other ek Bi Ae age , Sig SPARSE: Tey ae ae OA. See - O62 Bee 3 ccnccel sesdeal sensu 122,607 ,0 
(b) Includes bankers’ acceptances| bought frjom other F./R. banks 
ith their endorsement._..}  _.---- GL i QOS, Ae GER CR koe meee es ees ne ae a sere 5,062,0 
A sean Sie ee Oe ween au 27,456,0 27,456,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 27 1919 
Twe ciphers (00) omtnea. | Boston. | New York.| Phtia. |Clesslana Richmond) Auianta. | Chtcago. | Lowts.| Mtnneap. Kan.Ctty | Dalias. |San Fran.| Tota. 
federal $ $ ee oes $ Sek SERA TR, a a 
Received from Com o<-/321 so, 0, 1 eoi -9080,'396,980,0 357,100,0 225,620,0 234,000,0 625,200,0 202,920 0,134, 380,0) 167 ,500,0 103,960,0 285,540,0 4,656,260,0 
Returned to Comptroller ____.|115,278 0} 642,192 0. 155,788, 0, 97,923, 0; 82,676, 0, 52,912, 0, 148,748, 0; 67,777, 0, 34,593,0) 53,210, 0} 33,856,0. 63,895,0 1,548,848,0 
F.R. Agent__/205,802,0| 959,788 0 241, 192 oO 259,177, o! 142,944 r, 181,088, 0 476,452 0 135,143 rn 99,787,0 114,290,0! 70,104,0 221 ,645,0,3,107,412,0 
Ip bands of F. R. Agent______ 23 ,900,0) 141,000, 0; 28,080 0) 32,820 ,0| 29,268, 0, 60,289, 0, 23,080 0 18,520, 0 15,240,0 13,800,0' 21,575 0; 5,200,0) 412,772,0 
Issued to F. R. Bank, less amt. 
je: Bon F. R. Agent for 
emption: -......-...... 81,902,0, 818,788 76,0 1 99 3, 116,623,0 84,547,0'100,490,0 48,529,0 216,445,0 2,694,640,0 
Collat'! ty for outta Bote | ,0 213,112,0 226,357,0 113,676,0 120,799,0 453,372,0 
Gold coin and ctfs.om hand...) __.._- | 183,740,0 _._... ee LS SPR gh eee". 13,053,0)} -..... ee So | 219,998,0 
option fund-______ 11,135,0 8,571,0' 10,316,0 11, "385, 0 2,090,0 ox 168,0' 8,333,0 3,298,0 2,729.0) 1,753,0 2,639,0 15,607,0 81,024,0 
Gold Set’m t Fund, F R. Bd. 46,000,0, 100,000,0' 57,889,0, 95,000, 0! 30,000, 0} 7,000 ,0 253,344,0, 50,431, 0; 20,800,0} 23,360,0' 1,684,0! 97,294 ,0} 812,802,0 
Daper, min'm required 124,767,0, 526,477 0.144, 907, 0! 110,847, 0} 81,586 _ a8 131 0191, 695, 0) 62,894, 0; 47,966,0| 75,377, 0) 32,625, 0; 103,544, 0, 1,580,816,0 
BE Ria dke: Shes ccwenean 181,902,0) 818,788, 0'213, 112 0) 226,357 0 113,676 0! 120,799, 0'453, 372 0, ‘716,623.01 84,547,0 100,400. 48,529, olan, 445, 0 2,694,640,0 
Amount of eligible paper deilv- | 
ered to F. R. Agent.......__. 173,354,0| 721,939, 0! 149,503, 0 161,133, 0' 93,340 ol 84,250,0 262,625 0} 66,339 0) 59,992,0 naan 53,874, ola, 463, 0 2,034,467,0 
¥. R. notes outstanding.....___ 181,902,0, 818 '788.0 213,112,0'226,357,0 113,676,0 120,799,0 453,372,0 116,623, 0 84,547,0 100,490,0, 48,529,0 216,445,0 2,694,640,0 
F. R. notes held by bank... ____ 5,743,0; 81,351 0 9,409 _ 11,694, 0 4,046, 0, 5,137, 0, 31,700, 0, 13,763 0 2,515,0; 6,813, 0} 1,592, ,0} 21,697, 0, 195,460,0 
*’ R notes in actual circulation. 176,159,0' 737 ,437,0 203,703,0 214,663,0 109,630,0 115,662,0 421,672,0 102,860,0 82,032,0 93,677,0' 46,937,0 Ee y PPR 
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Bankers’ Gazette. 


Wall Street, Thursday Night, July 3 1919. 

Railroad and Miscellaneous Stocks.—The week opened 
with the stock market still under the influence of a money 
market where rates were again run up to 12%, but arrange- 
ments for the July 1 settlements were practically completed 
on Monday and with this restriction removed trading in 
stocks has become more normal, including an increased vol- 
ume of business. From a total of 822,000 shares on Thurs- 
day and a trifle over 1,000,000 on Monday, 1,460,000 were 
traded in on Wednesday when call loan rates fell to5%. It 
is generally believed that the money market will continue 
steady for a while at least. 

A somewhat depressing effect was caused by the Gover- 
ment cotton crop report showing a condition of only 70%, 
the most unfavorable ever reported in June, and an acreage 
3,000,000 smaller than last year. : : 

On the other hand, and perhaps what is more important, 
there has been a steady improvement in the Steel industry. 
It is reported that orders booked in June were 50% larger 
than in May, and in some lines were 100% larger. More- 
over, an important part of these orders were from abroad. 

As a result of these and perhaps other influences the stock 
market has been hesitating and irregular, with the tendency 
generally towards higher prices as the week draws to a close. 
Of the railway list, Texas & Pacific has been exceptional. 
It sold on Wednesday 8 points above last week’s closing 
price and has held nearly all the gain. Other advances in 
this up are mostly limited to fractions and Can. Pac. 
and Gt. North. have dropped 3 and 1} points, respectively. 

Among the strong features of the industrial list are United 
Cigar Stores up 18 points within the week, Crucible Steel 
up 15 points, Corn Products up 14, American Locomotive 
and Baldwin up 8 and #7 points, respectively. U.S. Steel 
has advanced 334 points and other steels decidedly strong. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 N. Y. Canal 4s, 1961, at 9834; $8,000 
N. Y. Canal 4s, 1962, at 98%; $1,000 N. Y. Canal 4%s at 
10834, and $10,000 Virginia 6s deferred trust receipts at 65. 

The market for railway and industrial bonds has been only 
moderately active and fluctuations have generally been 
within a narrow range. Among the exceptional features are 
Balt. & Ohio ev. 4\%s, Interboro. R.“T., Inter. Met. 4%s, 
Hudson & Manh. and N. Y. Central 6s, which have declined 
an average of about a point. On the other hand, Southern 
Pac. and the coppers have advanced about as much. 

United States Bonds.—Aside from the usual heavy 
transactions in Liberty Loan issues, sales of Government 
bonds at the Board are limited to $3,000 4s, coup., at 10614 
For to-day’s prices of all the different issues and for the week’s 
range see third page following. 

Foreign Exchange.—Sterling has been conspicuous for 
weakness this week, breaking at one time to the lowest point 
since 1915. The Continental exchanges were ar, 
while neutral ephanee continues to show a downward trend. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 4934@4 51% for sixty days, 4 51@4 53% for checks and 
452@4 54% for cables. Commercial on banks, sight 
4 5314 @4 54, sixty days 4 48@4 504, ninety days 4 46% @ 
449 and documents for payment (sixty days) 447%@ 
44934. Cotton for payment 4 5034 @4 54, and grain for 
payment 4 5034 @4 54. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 6 61@6 66 for long and 6 57@6 62 for short. Ger- 
many bankers’ marks were not quoted. Amsterdam bank- 
ers’ guilders were 37 11-16 @ 38 1-16 for long and 38 1-16 
@38 7-16 for short. 

Exchange at Paris on London 29.84. Week’s range, 
29.79 high and 29.84 low. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty days. Checks. Cables. 
High for the week___4 57% 459% 460% 
Low for the week____4 49% 4 51 4 52 

Paris Bankers’ Francs— 

High for the week___6 50 6 44 6 42 
Low for the week____6 66 6 60 6 58 

Amsterdam Bankers’ Guilders— 

High for the week... 38 5-16 38% 39 
Low for the week__._. 37 11-16 38% 38% 


Domestic Exchange.—Chicago, par; St. Louis, 15@ 
25¢e. per $1,000 discount; Boston, par; San Francisco, par; 
Montreal, $30 0625 per $1,000 premium; Cincinnati, par. 

Outside Market.—Trading on the ‘“‘curb” developed con- 
siderable activity as the week progressed and substantial 
advances were recorded by most of the high-priced industrials, 
with a number of new high records being established. Cramp 
Shipbuilding made a jump of 23 points to 166, a high record, 
and closed to-day at 165. Havana Tobacco pref., which 
has been rising for some time past, made a sensational 
advance this week from 8 to 20, the close to-day being at 19. 
The common moved up from 3 to 63% and down finally to 
6%. United Retail Stores was in heavy demand and ad- 
vanced from 841% to 95%, the final figure to-day being 954. 
Union Carbide & Carbon, another prominent issue, sold up 
from 7334 to 80 and at 79% finally. Lima Locomotive com. 
gained 16 points to 83 and ends the week at 79. Colonial 
Tire & Rubber was active and improved from 19 to 23 %4, the 
close to-day being at 23. Aetna Explosives, almost equaled 
its high point, advancing 24% points to 12. Allied Packers 
was off about two points to 644, recovering finally to 6514. 


Fisk Rubber, after early fractional loss to 35, ran up to 445%. 





Oils with a few firm spots were generally i . Sinelair 
Con. Oil from 59 sold up to 62, closi ‘aay at the high 
figure. Sinclair Gulf rose from 57 to 6014 and finished to- 
day at 60. Commonwealth Petroleum, after early gain of a 
point to 6014, fell to 58 and recovered finally to 60. Invin- 
cible Oil gained almost two points to 38 and reacted to 37 4. 
Midwest Refining improved from 179 to 183 and rested 
finally at 182. Transcontinental Oil weakened at first 
from 47% to 46%, then recovered to 4734 and sold finally 
at 4714. Mines quiet and steady. Bonds dull. 

For daily volume of business see page 62. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Range for Week. Range since Jan. 1. 





STOCKS. | Sales 
Week ending July 3. for 
Week. 























Lowest. Highest. Lowest. Highest. 
Par. Shares $ per share. | $ per share. |$ per share.'$ per share. 

Adams Express... . 100) H00 53 June 30| 57'44June 28]| 295, Apr 64 
American Bank Note- 1 44 July 3 44 July 3) 33 _ 47% June 

Preferred_......._- 200} 48}4June 30 48%June 30) 42 Jan) 48% June 
Am Bosch Magn_no al 4,500102 June 30105%July 3! 8414 May|105% June 
Amer Brake Shoe & F 1 1 93 July 3|'93 July 3/90 May) 93 June 

Preferred___.___.. = 200165 June 30165 June 30/160 Janjl75 May 
American Express...100) 1,000, 90 June 30, 96 July 3) 82% Aprl03 May 
Am Smelters Securiti 

pref series A___.__ 100; 1 94 July 94 July 3) 92% Feb| 94% June 
American Snuff... .- 1 800\11934 June 28/124 July 3/105 Jani130 May 

Preferred... ._-_- 1 100 95 July 1/95 July 1) 94% May 99 Jan 
Am Sumat Tob pref_.100) 2 97 July 2| 97%July 3) 93 Jani00 May 
Assoc Dry Goods__-_-1 5, 53 June 30) 56%June 28) 17% J 58% June 

2d preferred_._._. 1 77 July 3 77 July % Feb; 804% May 
Associated Oil_____- 1 700, 92 July 1 92%July 2| 68 Jan’ 96% M 
Baldwin Locomo pref 1 100107%July 1107%July 1/102 Jan111% June 
Batopilas Mining ---_- 20) 1, 1wJuly 2 1%July 1% OJ 2% May 
Beth Steel pref_-_-_--- 1 100 10574 June 30105%June 30) 9044 Jan'105% June 
Bklyn Edison Inc_-_-1 100100 July 2100 July 2) 97 Apr100% May 
Bklyn Rapid Tr ctfs dep! 2, 1 25%Tune 28| 27 Juke 19% Mar 28 June 
Brown Shoe Inc____- 100 700403 July 1/104%June 28| 71 Feb104% June 

Preferred......... 100, 300101 June 30/101 June 98 Febil0l May 
Brunswick Terminal _ 100) 10% June 28 104%June Mar; 114% May 
Buff Roch & Pittsb__ 100) 60%June 30 60%June May| 72% Feb 
Butterick .......... 100) 324July 2) 34%June Jan| 37% June 


Caddo Cent Oil & Refl 6, 


44 June 30 45%July 
Calumet & Arizona.-.-_1 


June) 544% May 
68%June 30 70 July 


Mar, 70% June 


Brom com BSH 
SESSa 
RK K 








Case (J I) pref.._--- 1 100 July 1100 July 91% Jan100% June 
Central Foundry----_1l 5, 21%June 28 27 July 204% June 28 May 
ee, RE Re TEE 100/12, 49 June 28 54%June 30) 27 Apr 54% June 
Certain-Teed Prod no par 40%July 1 464June 28| 30% Apr 50% May 
Chicago & Alton pref 100 13 July 1 13 July 1) 10% May) 16% May 
Chic & East Ill pref__100 9%June 28 9%June 28} 4 May 11% May 
Chic Pneumatic Tool 1 814%June 30) 814%June 30) 68 Apr 81% June 
Cluett,Peabody&Co .1 2,400) 86% June 28) 954%July 2) 60% Feb 95% July 
Computing-Tab-Rec_ 100) 50%July 1 51 July 2) 37% Jan 52% June 
Consolidated Cigar no par| 3,1 7O%JSuly 3) 73%June 28) 70% July; 75 June 
Preferred. _.....-- 100| 7 85 July 2 86 June 28) 85 July; 86% June 
Cons Interstate Call-_ 10/27 ,3 154%June 28 17%July 1) 5% Apr 17% July 
Continental Insurance 2 1 71iwJuly 2) 71%July 2) 58 Jan 75 June 
Crex Carpet.......- 100 58 July 1 624%July 3/48 Mar 62}4 May 
Cuban-Am Sugar--...1 195 July 1195 July 1/150 Jan198% June 
Elec Storage Battery —1 1 94% July 2 94% July 2) 55 Feb 94% July 
Elk Horn Coal_....-- 5.) 5, 36%July 2) 38%June | 27 Jan) 40% June 
Emerson-Brant ----- 100) 2, 37 %June 30 40%June 30) 28% June 43 June 
Endicott-Johnson --.100'17,200| 80 June 28 95 July 2) 80 June 95 July 
Peetewes....«svenn-- 1, 102%July 2103%July 3)/102% July|103 44 June 
Famous Play-Lask no pa7i20,100109 July 1114%July 3/109 July117 June 
MER csé~cteedeoke \19,1 1 July 1 2%July 3) 1 July, 2% July 
Federal Mg & Smitg_10 | 14%July 1) 16 July 3) 94 Feb| 20 May 
Preferred. .......-. 100, 2 42% July 1 43 July 2) 33 Jan 47 May 
Fisher Body Corp-no par| 500 8344July 3 85 July 1, 38% Jan 97% June 
Preferred. __.-..-- 100, = 100100%July 1100%July 1) 91 Feb\101% May 
Freeport Texas Co.no par 45, 48 44June 56% July 3) 47 June 56% July 
General Cigar Inc___10019, 79% June 85 July 3) 47 Jan) 874 June 
Preferred... ...-.- 100, 200106 July 2106 July 2/103 Jani106 May 
Gen Motors deb stk.-100, 1,600 90 June 30 91 July 3| 824 Feb 94% Apr 
Gulf Mot & Nor pref-100, 100, 3974June 30 39%June 30, 314 Jan 39% June 
Int Harvester pref...100| 200119}4June 30120 July 3/115 Feb120 June 
Jewel Tea Inc...-.-.-- 100) 4,4 38 June 28 41 June | 28 Feb Mar 
Preferred... _..--.- 100, 400, 80 July 2) 84 June 30,80 Apr 91 Mar 
Jones Bros Tea Inc_.10019, 31%June 28 39 July 1) 31 June 39 July 
Kelsey Wheel Inc...100, 300 55 July 2) 55%July 3) 39 Jan 59% May 
Preferred... .-.---- 100, 100100 June 30,100 June 30) 89 Janl00 May 
Laclede Gas_------- 60, 100 68 June 30 68 June 30) 65% May 83 Jan 
Lake E & West pref_100| 100 21%June 28) 21%June 28) 16% Apr 25 May 
Lastiiaséd (P)...-<2-<- 100; 9,400,185 June 28/203 July 3.147% Apr 203 July 
Manhattan Elev gu..100/ 500 87 June 28 88 June 30) 70 Mar 88 Jan 
Manhattan Shirt---_-- 25) 4,4 304%July 1 32%July 1) 29% June 34% June 
Marlin-Rock vtc.no par; 3 65 July 1 67%July 2) 65 July 80% Apr 
May Dept Stores_...100 4,000 108%July 3109%June 28, 60 Jan 109% June 
MS8tP&S8SS Marie_.100 500| 92 July 2) 94 July 3} 85% Mar 984 May 
National Acme_--_-.--- | 3,7 37%July 1 38%June 30) 29% Jan 39% Apr 
National Biscuit....100 100712914June30.z1294June30109 Jan 13334 June 
Preferred - . .------ 100 100/120 June 28120 June 28/1153 Jani21_ Mar 
Nat Cloak & Suit....100) 1,1 80 July 182 July 3) 70 Jan 87% May 
Nat Rys Mex 2d pref.100, 300 8%July 3) 8%June 28) 5% Feb 14 Mar 
N O Tex & Mexvtc.l 2 384July 2 38%July 2) 28% Apr 42% June 
N Y Chic & St Louis-100 100, 304July 1; 304%July 1 25 Apr 32% May 
New York Dock--..-- 100, 3, 38%June 30 414% June 28, 19% Feb 42 June 
Preferred.......-.- 100) 59%July 3) 60 June 28) 44% Mar 63 June 
Norfolk Southern -..100 200 164July 1) 17%June 28/15 Mar 20 May 
Norfolk & West, pref.100; 10076 July 2)|76 July 2) 71 Apr 76 July 
Nova Scotia 8 & C_.100) 5,1 82%July 1 85%July 3) 46 Jan 97 June 
Ohio Fuel Supply..--25| 200 49%July 2\750 June 30) 43 Jan) 52% June 
Owens Bottle-Mach_-25| 1,100 57\4June 30 58%June 30) 46 Mar, 624 June 
Pacific Tel & Tel__..100| 1 30 July 3) 30 July 3) 22 Jan 33% June 
Penn-Seab St’l vte.no par) 2, 36 July 1 39%July 3) 2744 Apr 39% July 
Peoria & Eastern....100 600, 134%July 2, 14 July 2) 4% Mar 15 June 
Pettibone Mulliken..100 300| 45 July 2 50 July 30 May) 50 July 
First preferred_...100, 100100 July 1100 July 1/100 July100 July 
Pitts Cin Chic &8t L100 100 65 July 3 65 July 3) 44 Apr 70 June 
PittsburghSteel pref.100 100 98 July 3 98 July 3) 9034 Jan 994% May 
Pond Creek Coal_--.- 10 +700, 1844June 30 19%June 30' 12% Feb 21% June 
Punta Alegre Sugar_..50, 9,100) 594%July 2)' 65 June 28) 51 Apr June 
RRS ES LO 1,200 3%July 1) 3%July 1) 3% July 3% July 
Remington Typewr . 100 17,200 76 June 30 86% July 3) 76 June 86% July 
First preferred....100 10°) 9634June 28 9644June 28) 964 June 96% June 
Repub Motor Trk-_no par, 1,000, 52%June 53%July 1| 50 June 57% June 
St Joseph Lead_...-. 10 1.609 14 July 1| 14%July 1) 13% May, 15 May 
St L-San Fran pref A-1 2 3244July 1) 82%July 1) 22 Jan 37 May 
Savage Arms Corp--.-1 800| 70 June 30 75% July 3) 53% Jan 75% July 
Sears, Roebuck, pref_1 100120 June 28120 June 28,120 Marl20 Mar 
Sloss-Sheffield, pref..100 300 94%July 1| 97%July 2) 85 Mar 97% July 
So Porto Rico Sug, pf 100, 200112 July 2113 July 3,107 Jan 113 July 
Standard Milling --_-100) 100135 June 28135 June 28 124 Jan 149 Apr 
Preferred... ------ 100, 100 93%June 30, 93%4June 30) 8534 Jan 94% June 
Third Avenue Ry~..100 1,700 23% July 3) 25'4June 30 13% Jan 25% June 
Tobac Products rights_.'90,300, 18%June 28| 25 July 3) 12% June 25 July 
Transue & W'ms_.no par| 1,200 56% June 30, 59 July 3) 37% Jan 59 July 
United Drug-...---- 100 1,400128%July 2/1304June 28, 9034 Jan1304 June 
First preferred __--- 900 514July 1253 July 30 50}, Jan 58% May 
First pref rights----| 1.608 % July 1%July 1) % July 1% July 
Second preferred_.100 1126 June 28130 July 1) 91 Jan 130 July 
U 8 Express. -.-.-.--.-- 100 200, 26% July 26%July 2) 16% Feb 32% May 
U 8 Realty & Impt_-100 3,200, 44%4July 2 48%July 2) 17% Jan 50% June 
Vulean Detinning...100 200 18 July 1) 19%June 28) 12 Jan 19% June 
Wells, Fargo Express.1 1 66%July 1) 66%July 1) 53 Apr, 79 May 
Westingh Air Brake-- 2,700123 July 1126 July 3) 94% Janl26 July 
White Motor rights __ - - - 8,200, 144June 28 1%June 25) 1 June 1% June 
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sales during the week of s gree monge Sines Sam. 2 Year 1918. 
Vor record of a a a er BOCK pa ace Lowest. , Htghe 
; Sales/ NEW YO GE - | Highest. shave 
NOT PER CENT the EXCHAN Lowest hare $ ger 
S—PER SHARB, Week Mavaril’ fn “naar Gem her 
crm ager cae PRICE. Friday — share $ per 81 Nov 
HIGH AND LOW SALB Weetes | Thee. Se was ak Railroads Tool) 90, Feb 3 130 Jan 4i| 80 ‘an 109" Nov 
Tuesday 2 July & Santa Fe_-100 8412 July 2 May29|| 893, Apr 62 Nov 
Monday July 1 July share Atch Topeka ae, Mar27| 107 4812 Dee Nov 
Sawriey June 30 $ per share | $ per 17,300, pref.......-... 100| 95 1, 55\4 May27 53 Apr) 641, 
June 28 § per onare | bite 102%! : 3.) denis Onaat tke aaa 4212 July le Dec| 434 Jan 
| $ per share 0014 102 | 1012 8514! : 400| Atlantic re Soa ati be, Aprtl 212June 9|| 26% 174% Oct 
$ per share 100ig 101 | 100% 85 | 84% ' | Baltimore & ----100 Jan27| 3 135 Mar Nov 
oR ter | thors 1 | 2004 85's) 8412 1 10112 : bk ~ bee ar > Seewncne t--100| 18% 1) 17012 May 49% Jan Nov 
10014 101 8512 $5te! 84% wae <o--| “4s, 44 ; 500) klyp Rapie Transit 154 July 1) 6812 6 Apr ll 
EI ae Ber gas Be Gig! ~ 425, “44 57 ‘ 23,100) Brooklya Rapid ‘Transi_- oo jensil lite baeris 32 Fy na 
101 ne + theo 2 bo * 93518 37 ye 30%s ' 13,100) se & Oe --- “100 BL, pres jo me sr rest oon Nov 
56-56 ee Bae Se ‘| : "7001 Cuteage Gees ---100 2 Febl5| 47% 12|| 66% Apr Nov 
“20i2 30% 30 31%! 15874) 155 15814) 64%, 647%) ' aoa pref. ------.... 100 342 21| 74% Mar 891g Mar) 107 Jan 
2912 14 160 | 154 6314 644 912 ' iw & St Paul_- 6512 Jan May26 137 
15814 64 , 94g H | Ba --100 21) 105 7\| 125 July Nov 
15912 16012 6414 6414! 762% 12 91g (Ole 27. 27 ' 6,300 cnleago a as etn er tf ER Apr 321s 
Ss Sas ‘ols re 3,400) df: eigsencomas ~~ Fy gee et te Oe) Be os, 
*9 912 265g 225le 1g! 421g 4334! at 6912 ‘ 1.025) Chicag Ys SHEP 22ig Jan21 June 6)| 56% 75 Nov 
ais 436) aN 2 “Aid os a 1o1 31008 101) $80 le ots I as tai tn gis dost) 72, June @| $2" Jun 10 Nov 
68 6314) L 9912 9934 |*129 1: ' | 1% preferred ae ae 6 8 17 547, May 
68 6814 101 | 7299ig (#123 132 14 2812 ' 3.000 % preferred temp etfs. 32 Feb 3 Mayl6)| 58% 2712 Nov 
_.|§101 ‘2129 129 | 2814; 2814 ; 100| 6% pref St Louls. 160 Apr 2) 7 5/| 18 Apr Nov 
Pete apne tae eet 271_| 275s 77ig 79 | ' 2, lev Cin Chie & 64 31% May , A 
130% 130%) - 275g! 27ig ate See! eee ae ' 699! C Ne aie a 43 
won 77 | fon Ge) Gk Gi) 4s Sind ON Or | or ie" op a! SUS Maya) 40, Ape 185 Sept 
64's) 64 ee ae pene: > "= _—— ‘ Jan20| 116 7|| 160 Apr Nov 
a2 ae Cel Sl Baebes Grea ens ‘ gia sg mS 2% Jan tes Jan 
slaps ns Rae a FB ----| Siig Siig ---- ---- ‘ a% Jen § ao Mayioll 1, ADE 23% Now 
as Rit Ne aaety ead hee oet, tr *107% 110 : 6ig Tan21 pe ih 23lg Jan| 3612 ey 
me a oise” 110 107% 109 197i2 1971g, ---- segs, ‘ 7,100 vaste n cote: 00} 15% Jan21 a May1l9 181g Jan 10612 Nov 
*107% 110 |*1 ee eee <ece| “358 1112 ’ 6,300 oT ue 17ig Apr 3 00% May27|| 86 Jan 34lg Nov 
a. a te {ea es ie es ; De 94 ots. Sim Jann2| 48%June 6|| 26%, Jan| 105i Nov 
li 1im| ie 12 17is 17%! 17% 175 29 31} lt eat Northern pret No perl 96 Jenzi| 104 Mayioll 9s Decl 9% Jan 
me al ine om an? es y Mie A re rl : one iron One properties 100] 96 Jan2i ie June 2: im Deel ate o 
1 29 | 2012 95% ' 13, Jontral.......... 3g Ma 14 June 2414 
ae “19% 2019) a a oe Oe aa : 500 Seereous tens ne ae Ills Mar29) 25%¢ May iy. Jan} 501g Nov 
BAB a Be ae 4 Po rare eS So June2| Sy ee] tas or 
Ip 4 9 1 2) ‘ A Sou one 4912 Ja 12 
ois 3 roe. ° J ett art ast 700 ane aaa Se col s0le aly 2 1228; May17, ea rr is te 
a 7% = 7lg 77g 26% 2812 2712 ro 22 22 | ae eo Lehigh Valley........__- i00| 113 be 197g June 6 ied er wee 
ae gee 37% 39%) 20% 3 a RG AR 5512 : 6,000 oe Oe eae eae SS eee tae Apr25,| 433 ; 131g 
2514 29'¢ 23-23 | $22, 551g *54l2 5512 50% 51l2 BE Pe S. Louisvi at Dg ae ie Ee ete Sig Jan 31% Nov 
2214 2214 *55 Ble +t 521g 25llg 51%, ak cl ‘ 3,400 Missourt Kansas & Texas 812 Jan13 341gJune21| 20 Jan 62 Nov 
“Siis Bate) 32% 93) 51” 52h Isis “isi| 8's isis *'300| otis trast Géte.100| 27% Janzi| | 34% June o!) rie Janl 84s May 
“ia "| “idie “Tanz! 8 rt ‘ c ‘4 Jan2 une 
‘ig ig") igs iG] “i io sit 29°] 15s 15 : 6,300 Misour Pacits gtis....-100] 49% Jan2i Sai Mayl9 18 Joa) 24% Now 
93g Ig 1914) *18t2 33% 34l2 H ered | York Central__....- 2534 1, 241g June j 112% 
F*. 16 1 1s ten! oe lg 33ig 34% 57 9,100) New Yo . ees oe ae '2May!9)| 102 Jan BO a 
EE 8 i 8 ee es 56% 7) 87. 87 : 5,300, NYNH& acme Eee ee 1507 May27| oot Jene| | 50tg Nov 
Ss 2.5 3 a 551g 1g 80%) 8014 ‘ 300) N ¥ Ontario & Western - 100) 103 tate May19 43'4 June Nov 
55le | 79%4 3llg 32 : & Western__ 4819 May 13% 
56 5614 7912 79% 79 11 31lg 32 22 224g ' 3.500 Norfolk Pacific 14 Junell 91g May 64. Nov 
79%3 80 Bllg 31%: 31 31lg dais «ashe 10653 10678 > 7,090) Northern RLS Slee et 50 121g Jan21 oes nsal 521g Apr 50 Nov 
e2ile 2214 06% 107°) 106% 107 | 1064 1074 “Ss tou) <= | 10. - Pere Marquette ¢6°-"<"i00) 12% Janzt 43 May2h 22% jan ey Sor 
“on oy | gen 7 | Oem e S| 3 a. a ree inet Sagsune il a oes Oct 
7, 97 | 96% 45% 45% 203} 22 8412 June 's Jan| 96% Oc 
il ie] St ay os ate “oe Sorter a ag" Jan] $e" ata 
2233 1g 6612 ---- -.-- - Go| "30° “Bow o ig May16|} 35 Mar 17% Deo 
6612 6612, 6612 . Ss he ee 31 25% May 8|| °os, Mar Nov 
wel we-- ---< lg 40 8312 8312 4 25 Oct! 25 
“30° 0%! oss, sa | Bae 87%! 87 88%| 8 > = rs te” Aves 23% June 9 is oe 4018 Jor 
Ig 84 2 lg 87% *361l2 3: 377g v 
eae ae 2 ee Ae woe pees] MMSE] 2, fe), Be 
as Se Te 7 38 | *37 % 21% 22%) 221 2175 a Feb 3 June 2|! 80!2 Jan 347, Nov 
*37 = 38 4 22 21lg 21% 211g 2112 Ha 3612 - 7 Jan21) 115 May19|| 20% Aor 514 Nov 
bDnimw nies \° lg 361g! *34l2 Bs° deanl 3 27}, 57 Jan) 75'4 Mov 
20 3412 idk aa diced - 5 Jan lg May 2912 
a Selon, oF | Ohee ~ l o's Bel --- jaz] 8 Bie Juned0 ee yuly 3i| 24 May]. 2 
yay -s-01 eee] 7 10: 7ig Jan June 13 
Sais iva! daa” ias-| iad & 105s 107i HR i 35 Janis 1Ssie May20 00, Jan| 76% Nov 
10612 107!3\ 106 1 5% er - 24'e Jan Mar 12 
“oe aan. ae ct ae ‘i Soe $1 a 736 I a) be “Yah —- -seerannenenD: 100) "7113 Tay 3). ise jay 108 Ape i1% July 
1 ‘ ‘ 4 *52 ’ | 74 Jan July ll 
67 67's; 6612 67 | 65's 63% 52ig 52ig) *5 13414 a 1,200. Janl3) 34% vidi; 47 Apr se 
62 63% 60% 131% 133 | 132% 19318) 133% 71% "7% Jan20| 12!2 Ma 19)| 30% Dec| 4412 Jan 
it ie es eo 131% 133 4 7134) 71% n 734 a 38 May Dee 2612 Feb 
saat, 7% 132%, 133ig 2 | 71% | 154 15%4 ° 30'2 Jan21 7g June 2 191g 17% 
PCT Tee six 33%) 31% 32% iow Abrat| iste May19|/ 10" Deo 32, Nov 
> 2 pr J 2 
1444 14% 1 331 32% 3444 10%3/ 101g 12) 953 19, 30 6 13 Jan June 
3014 3314 103, 10% 34 345g 23 June 47, June 66 
30 3034 10% *10 14 34% 1 2478 9 46 Jan Nov 
101g 4 | B4lg * 23 Jan 
*10!g ae 3414 uy ice bos oo 12 42 . 2's Feb20 12" Mayl6 ate an 26 pod 
345s 1 D 4 ween meee *25 30 7% Mar May 39% 
*21lg 2212 eS 12%, 11% 1 | oasis 23 4 Jan30| 24 16 29% Dee 
12 121g 1212 ee Se eee 2234) 2258 17 -— 41% May * Nov 
29% 30 | 221g 225g *55 58 < 304 Jan22 26% 
28 30 Ig 2212 22ig *55 (58 il! 3} 11 Wan Nov 
J 23 | 22lg - 58 il - 58% July 7g: Jan} 62% Ts 
Ko 53 | *54 it peo eS oan) “21 = 223 o 21 Janz0| 76 June 9 = "gan! 72% Nov 
- 114’ *1012 1112 *21lg 2212 *21l2 bens ¥ Gahan A Rumel 5612 Jan‘ 106 June30 53g 
re 21% *21tp 23 Gincl:ndae > sald ~ 19.600) er gears 6H saat, 4ig Janis ~ Pye Zig June 
*35 39 | #35 (39 eal ted a 54000! aj Rubber In. Bi ig cog me suly 3|| ine 425 37 May 
GG Be ie hea somes Gee a ah ssaiae a] ge del teen 
34, , 7, 10414 1 2 :100] Atiis-Chalmers Mfg¢.....- 73 Jani 
AR Re 1g the tbe 0a sy) td a) 2 | RR) Asim Sm AB) SY Hes tana Heli scr 
4 2 lg 4714 itural Chem _- Jao ul 
Lal ad dt de at ah a say ines] | a io, Dretesnee ede! esis “Sis fan) SON May 
44 6. cece vine O8ig 108% : 5 Jan July 99 
Bo ie Ste ot) 988 Sh pee gv dent] woredumcts| ge deel fa, Be 
1 , 14 Qlig pets lets oe: 37g Jan June 115g 
1OSts 109%g, 10713 ome “OS (101 asta Gog, See: oe 147,100 - oa Febl0| 112% 2 Jan Oct 
i" ae July 106 
“36 "874 35 95 4) “35 98 ‘| ne 62% “bt 05% ! 9,200 coe Car & Foundry - “100 3” _s ‘oa Ju 3 7 May as Deo 
“02 95 | *92 601g 62% 4 105 105° : 19,: = ref. ..---.-.-... 100} 39%, Jan 7| 9% Apr a es 
1g! 5753 6053 aad tege as 5g 111% ‘ 200 ee 33 Jan 1g Mar 7)| oo 22ig 
“103 1054) 18H 10 igs tis | ura liza); | 200 ae o_o iis Jao a) S8'eJune 2| “iis “Gaal “is ans 
1101g 11112| 1 “Bit, G3 7| 621g 63%| 62% 63's : | ergs 0| Amer Druagists Sy on sae oe S 134% July lig Jan} 49 Of 
cee sem 3 621g *91 93 ' 3,900) am Hide & Leather 7i% Jan 6igJune 6|| j 61 
wane. anne 62% 61% 6 ithe 12% 38.600 ee ee 100 Janzi| 76igJune & 38% Jan Oct 
6114 62 6034 | -sa— mann] one 124| 12 : 1000| D0 Otel. --------=--- 100) 38 20; 7614 June 9| lg Sept; 6012 Dec 
se] so-5 ---~ 121g 12 35 36g : 34,00) ee sii 54% Jan2 147, June 5ilg 4712 
cone an 1214! 12 35% 361g 13438 : 3,000 a Bice 100 Feb 8} 114% uly 2)|} 27° Jan Deo 
412, 1G “12 345, 34% 36 30 134%, 132% ' 1,300! De pref....... 6 orp. 100 52% 1} 81 15) 69%, Jan| 92 May 
331g 34 | 33ig 13114! 12912 131 | 1 6412 rt ‘ 18,700) amor fnternational * 44', Mar il 98% an 1g Jan} 71% May 
“s-- ->-- : 100 iat. Mar July 3)| 531g 1023, 
126%, 129%, 128% 641g 64 64le 747, 74%| TAl Ly f ' ns 700) ‘4 merican Linseed ? —_ 85 Janu2i| 94te 2) 205 Jan Dec 
6212 6312) 631, 74%, 73le 754 10° 11214} 11253 11 ' "300 Do pref. aeomotive.. -100 58 Jani4} 109%, July 8 41 Sept) 48 Oct 
°72 74%) os 5 11g 109% 11112 1 912 81 | 80% 81 ‘ 2,500] american Lanemey “2 .-100} 100 Jai 2} 66% « June2s| 73 M et Nov 
108i 109%) 108% ve TO Oe Oe ol oat ae “Do pre ts stp! | G2 Feb 6| 86 June 1! 103 Sept} 110% 
78 78%! 77 ae ae 4 | 931g 9412 H Mais ik pf ct 62's Feb 109%¢ July 3j| 203 Sept) 110% May 
97 97 |. 92 9 iS oo 1,400) amer Refining - } oo | SRS: 6 M 
¥ Srie 86% 89% = 8914 “sie 109% 109% *10814 mere ' 39,100 ser ene e f32 July 3 as jaa re 
a ry <= =m ‘ May24/| 108% 45 
SE, Sais| “G5ie GEN “ais Ste Stu, See oe 120% Junel2|| "gos ‘Jan 100% Feb 
85lg! 827% 8414 109 1091g' 109 109 447g 45le ' 108% Marld) on = 198% Des 
+1072 "42la| 42 421g) 43g “aa 13715 130%! 138 lio): pela | Be BR NO” May 
421g 422 12 133 | 134 138 * 119 \*118 7 ' 166 70m 3|\| 44% Jao Dec 
13214 133 | 1322 \*118 119 |*118 14! 113g 115% : 130 June re 96% 
7 119 1121g 11414 1 : une 5|} 92 Jan Aug 
“Hd HBie Hb LS T1112 bivit 94 | 223% 2948] i gg) HS 3) "settunesd| oy Ar] Som saly 
Ig! 105 21712 101 ' 27% Jan unel 
o2id * 218 "| ia Gest ae 1901 1234) 120% 1241 18°00! 422° wore writing Paper pref--100/ 27% feast o3ie June 9 1 Bes oe os 
"101 10212 122 | 118!2 121 91. 109%) 110 11 : 000. mer Eine Lead oie 40 a 6 75 June 7\| 97% Jan! 120% Nov 
120 122 | 1185, 109 | 109 109 | 10 i 5llg! 50g : Mee ae ree Bee we ining..50| 5612 Feb 8| 1881, June a. ae”. Som ot hep 
10812 1091g he 52% 50 52 Pa 2319 24 24% ' "500 pgrevade Cuppa cre s- 3 92 Ss 761g May 2'| Séig Jan| 101% De 
23" 23, 22% 251% 324 Saul Soe — oS Oe /800) Atl Gulf & WSS Line..-i90) 92 Jan29| 11215 7 jon; 1S Mag 
50 61} Gon GI "73's Tig] 7374 fois 17au| OE oe “Cocomolive Wha-160 103° Jaa 2. 140 tay 3| $5 oe oa May 
deta ge srt ae 8 bal He tha) |_| eat win iS) fae dita fay 3] age 
176%a 19) "3173 175 1370 78 | 870. 112tg 110 112% ' ‘anal ot a Jan?2| 115 June 1 Jan) 281 Sop 
*70 74 | *70 1g 107 10953 10912 13412 139% : 1,600 ee ee) eee ten 2 oe 
41g 10712 % *134 136 92 ' 157,700 Do 8% pret_- 4 Janl4 23, 108 July 
104!g 1055s’ 10 3 | 134 134% 9 9053 "900: cum conv Oo par| 18% 166 Apr | Dee! 112% 
ies. is | 13% "87% *86l2 aa a 8055 oon 11315 6°30) Booth Fisheries.-..--.0 100 or ronso 1443 — 6ile Jan ae ee 
“875g 88%! 861g 8812 87 121g 111% 11212 11 le 21% , "600 een tor ay pm BA -5 7g Febil! 342 uly 3! 36te Jan 
8753 887 112 1124 121% 21% 2153 21% oxen” int ‘ 6,300 Butte py ok Mining _i0 Se Jan 2 73 July 
“272 sone llg 223 *149 151 *900 Butte & Pac .-.V4a par 
ona” an 131 4 -. \ 1 hg eid Ate . | saa 34a gs California aes. bt 7 Ex-dividend. 
281g 29 lg 69% 69% 7012 ts 6 Less than 1 
69 69le 68le this dav t Ex righ 
id and asked prices: no sales on 
*B 
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fee record of sales during the week of «tocks usually inactive. see secoad page preceding. 
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SIGH AND LOW SALB PRICBS—PER SHARB, NOT PER CENT. “ae new YORE Sr Pe Year a 
Saturday Monday —- |\"Saes July 3 | July 4 | Shares Lowest Mishent 
June 28 June 30 uly Ind ( .) Parl $ share per share |\$ per share|$ share 
© per share | # er mare § Ba Maa’ | Be Maat © B50" |* 7 P| 13200] Catoraie Perolum:-100| ‘bot Jan'2| ‘bucdune'9l° £3 “Jan|* Sth Now 
S4le 341 : 1,400] Do  pref._.......2.22 00 4 54% 73% Feb 
801 : : Leather......... 11053 July 3 Dee 
774 77s tpe% inet 108 110! H 131,100 ee mene 100 1041g Jan 7| 11212 June 6|| 101% Dec} 108 Nov 
105% 107%) 1064 1084 1gie 112%) 500| Cerro de Pasco Gop--_No par J J 201 Mar 30, Nov 
“63% “G6i4| “62° 65%] 615 65%! “63i2 65 : *t'900| Chandler Motor Gar ~---100| 103 Janis J 684 Jan| 100% 
63% 23912 240 | 241 244% : Saas] Gaile Coseer 25| 17's Jan21| 28%June28|| 141g Apr| 24 Oct 
2eats 2443|°238 1s 2753 28% : so Seo) Gates f-.-_.-.... 5| 321g Feb 6| 481g Junel0|| 31% Dec| 474 May 
46% 474| 462 47'| 46i8 47%) 46% “ne : 30,300| Colorado Fuel & Iron...-100| 3444 Feb 10 saat ray sil Sant Sel cae ee 
oan Ss Se ee ee S. : 25,390| Columbia Gas & Elec_——_- S7it Jenz7! 103% Junei2|| S24 July| 105% Nov 
100% 100% 100" 100'| *9912 10012 100 1004 1 en tal Cam, Tne. -100 oot, Febi0 Mesa jue oll Sot Secl gee ieee 
95 96 | 95 9855] 96l2 982 ; : 210.300| Corn Products --100} 46 Jan2 109 July 3|| 290% Jan| 104 Dee 
Si S| “Ss is] "a 1a| abs Hae | fil oruanelra  aa1|"Sbu | HS Say 3 “SR daa) "aa 
“943%, 96 | 93%, 9514) 941g 977%! 9812 8 ; Coen 2b eo 91 Jan Nov 
aot x01 | rol 101 | 101 304%) 101 103. | |ineigng| spe cane Sacae——6 pe] aoe aay] ote Sun 3]| he Ave] Se Hee 
ave et Se oe 86121 86 87l : 5°400| Dome Mines, Ltd... 105; Jan3i| 164 May12\| 6 June| 15 a 
a ‘oa 1314 1312] 134 147% 1ats 1 ' i Gaston W & W Inc..No par 251 Jan?i ess ue = 15e% Oct 
s1oais 166 | 165.165 | 168" 185%s) 105 * 106, {| a8:400| General Motors Goep----100] 11st Janat| 248 June 6|| 100s Jen] 10a" Ata 
236 2394) 23112 13712) 233, 236%) 23412 238% 1-800) | Do. Pst --- -n---n-- 100} S6i, Jan20| 87%June 3|| 38° San| 80% Oct 
94% con oe% {8012 Sle) 81 S2le : 43,800 ae ee 100] 103 Jan 8| 10912 Apri6)| 955g Dec| 104 Dee 
63%, 10512| 10312 104 “|*103%e 1051s! 104%, 10412 ere SMS&P_---100] 64 Apr2i| 80 Jan 3|| 74 Jap| 86 Oct 
‘aa ne 10344 "8 | 6612 67 | #66. 70 3/000] Greene Cananea Copper.100| 88% Abrz6| 46l2 Jan 9|| $812 Jan i ape 
441 : ‘ ctfs_100| 491g Feb 8| 81 June 2|| 58% Dee 
447, 451s| 44 451g} 441g 45 437g 6812 ’ 1,700} Gulf States Steel tr = 2 66 J 3 34 Jan} 49% J 
eee Sel “a3” “Gaal O3te O4ul oste oaie i |,24:280) Tieeurasion Goes Copsers-°S0] Sate Sep gi Gow Suly 8] tite Seal so Oct 
641g 65 63 — 6353 66 651g 66 ' 103,000, Insp Agricul Co: ~"100 101g Jan 2 27% June 2 10 Jan| 19 June 
96° 26°| 2512 2515 *25 26 | 25% 26 fgg ggg wo1222100| 48 Jan 4| 892Junel3| 38 Jan| 65 June 
S45, Say seats B41g| 83% 85 | 85lg B5le ‘ iw Gee Inter Haversict (sew) _---100 110g Jan21| 149 gay 3 104 Oct 131 y 
TAL % 142%] 140% 142, | 14212 14512) 14515 14614 bes eae) See Meares Martee--- 2 gee Gece seen ae Ge oe 125! Nov 
8 ‘ on RE, gee a tetas gar 337% June26/| 27 Jan 
sue 3) thes thal Maa aed "ae ee {| noo Ieratonal Paper ™"-uo| Soc fen 3| iit Jur 3| ate Jen) SS May 
2 33%2 . (600) International Paper... 78% July 3|| 58 Jan 
76° Wie) 77 77" Tr Teal Trig 7m] 7S. Tax] —}——*| 1.700) Do stamped pref_----100| G2. Janis] 78% July $|) 66 Apr| 72 
126, 127%| 126% 129 | 127% 12819, 129° 133°| 13212 135 : 34/800) Kennecott Copper.---No par| 20% ¥ebI3 {i'Junel2| 29 Mar} 414 Nov 
401 . hg «fe (| REC LIRR IETS <--- 
i | ae Mel Haus ag gene ge ee] || Se erm ee oi) Sea “he, a tags 
2 . BRS ‘an22 
oe Se | | mee oN ee) | Ee eee eRe te) a, aeeee este ga 5s 
4 7% | 70 74 |, 72 73 oats tan [418° 12s : page 2d pref — = Jenoa| 79%May27'| 70 Dee 7812 Feb 
= = = - *75 80 *75 89 | *74 80 ' --"350 pref 763 June 6| 65 a i ~= > 4 
* 1 ¢ ‘an22 une 2 Jan 
meimnasi. (2 wwe 570g) Meee eee iee.----- en cca a 69% Nov 
481g 49 | 4712 4 "76 “76u| 76 Ziel 76 77 ; 1,400 bg Pernt ae 100} 10% Jan 2) 46i2June 3/| 19 May| 32% Nov 
76 76%) 76% 38°] 38 38 | 38 38 | 38 38% ' 1,700; ee SE rE 100| 162% Jan23| 205’gJune 3|/| 72 Jan| 194 Oct 
E.- - — ‘ 8 183% 18514] 185 187 | 185% 187 - 37,200) “Ig eames 105 Feb 7 moe Anit g. Jan . pond 
cao 300 100 | S| -a-caa| DO pret---.----0n=- 5| 21% Feb 7 
*107 108 |*107, 110 | ---- ----| ~... 28 «2 a 5,800, Miam! Copper ep na antl 541g June 3/| 41 Dec] 61 May 
sie Gj os obo) tos Had Bie Ga fe He) | San eres crea) a) eee es | tse 31 duty 
1 7912 7912 o "ann! Nat Conduit & Cable No. Feb 8 y wen! 
“Sit, “Ga7| Fite dam) Bin 23" ame 23°| 2213 23 G | 75'00| Nat Bnam'g 4 Stamp'e.--100| 451, Fed 8| 88%June 7\| 37% Jan| 5432 May 
zoe Bitel 7 B0°| 79%, 79%4| 7oR sO% 81. 82% a eS eae =72100| 93 *Jani5| 104 May27 = a ee 
2 2 *101 103 | AF | _ 400) Do _ pref....-..-..... 1 June 4 Jan 
102% 1021! 102 102 |*10 National Lead_.....-...- 100; 64 Jani May 
PRR oe Act «nae 80 git Z 2,800) Na 11012 May19|| 99% Mar| 10512 
80iz 81 | 80is os otis 1101 “110° 112" *110 11012 Bl woenae ~ y nen ee pper_.- “ ‘ote Maris 20 Junel 1612 Dec| 21% May 
*109 11012|*109 11012 19% 19m 1 19% 1953] 19% 19% Fs} 6,300 evade Consol o pper_.. 00] gin Feb 3| 128 July 3|| 9gis Dec| 139 May 
ae | 1237 124" 123° 123 122 128 Q age Oe 502721001 47° Santi} 61% 37'2 Aug) 571, Mow 
eee |i eee | ae we | S| 8 $i 300| Onto Cites Gas (Theh---_ 25 son Tone 6 poll > 
58 58% ms , ning 
5814 59 | 57 58%) S7i2 5814) 57% 585s 34,600! Oklahoma Prod & 
SE Sel 8 lB al 2k gal fey) | 10] Qatari air Mine. 100 
1 *| 3914 39%| 39%, 39121 38!2 39°| & | 15300) Pacific Mail SS_......_-- 
esr Pt *38 40 3914 39%) 391g 3912 th 4 3 23'200 Pan-Am Pet & Trans. --_.- 50 86 
sedition. Seadigiews Bout Bere Ctsed nix aud MME. ES Poon pple’ GL & G (hie) -.100 30% 
“Biig Bite] “Gi “Ga"| *3i7 537] “Si” Gi | “Bite Gis] «=O 1'00| Philadelphia Co (Pitts) -. 60 31 
Siig ‘Site z40% 41%| 41 4153] 41 4155 91:600| Pleree-Atrow M Car....No par 30 
Sit Bi) ER Bs 8S) SSE goal BS de | S| SRE Pipette MOM-—-¥ fo) an feel ate Mavan| Sou al amt Be 
106 106 106 | 105% 105%) 106 106 4 10,400] Pierce Oil Corporation.... 25} 16 Jan 4 3 68% Feb 
anh mame 231g 24 ’ f Pa__.100 Feb 69%, July 42 Jan 
2414 24 1 23lg 23% 23% 24 48,200 Pittsburgh Coal of Pa... 98 May28|| 79% Jan| 85% Deo 
691g) 6814 69% . ----100} 851g Marl7 A 
Se Sn Oe Oy Se es ee 9312) 5 300 pret. ---0-- 100 Febli| 87%sJune 6|| 551g Nov| 73 Aus 
*93 95 | *93 «496 | 93 93 ae . 11,400 Pressed Steel Car eernee-- 100, 100 Mar 3| 104%4June23|| 93° Apri 100 Aug 
8514 857s) 85 —_ 8512 861 8614 867s ates BS 8 iS BS incccbewnad 3-100 82 Jan3 91% Jan 7 85 Oct! 1091g Mar 
+30" 86 "| #30 “86"| “82 “82 "| #80 “Ba "| *30 i 500] Pullman Company..----.100| 111% epi 19)| 1001s Jan) 132% Nov 
. *30 le] 12612 12612] 12612 12612 127 127 500 Steel Spring.....100| 681g Febl0| 95%June 6|| 4513 Jan| 7812 oe 
"ce eee ae 9215 92% 93 | 925% 95ig 8 7,500! Railway --.--100 104 Feb 4| 112 June 3|| 95 Jan ee seen 
ES a a 108i 108 108i9| 500 wsolidated Gopper.. 10 19 Mat 4| 254Junel0|, 19% Dec) 26% 
“97s 108 | *10Tta 10%] 24ie 24%] 2488 Daze 2455 247 5B 11000 Bee Ole ten A Gua 108 Tite taeda 108% July 3)| 272% jen shin Gant 
2 | 9414 981 ’ Republic Iron mee 13 ar 92%, Jan 
#10412 104%|*10412 1047 104s 10455|*104" 104% 104 104 2,350 Royal Dutch Co (Ami shares | Janzt ito saeyat ee 
112g 112%) 11112 114 Hie) id — qa tists date 4 71,450 _ Certfs pan ew Yake aaes afer df 14 June 3||" & Aug| 18 Nov 
Ma loud 104 11] 10" 01] 10% doa lo lin] = +500, Sears, Roebuck & Co-...100, 16815 Febi3 12, ‘May21\| 133 June) 76% Dee 
205 205 : -.-- 10, 10 Febid unel0/| 
20712 207%) 205 205 |*200 208 |*201 208 44% : 800; Shattuck Aris “=== 25% Apr| 39 
*15 15ia] 715, 15te| 14% 15 | 14g ae A ose : —_|160,500' Sinelair On feel inetel aon pee fe tay til se’ fel FicMes 
Siig a os ee Te oe se") fate Soe 20,200, ra-Carburetor-No par) 36% Janl0; 65isJune 3||_.-— "70% Nov 
eo: eo ne. ee) ie ee : 5,300| Strombers-Carburetor - 100) 45% Jan22| 124% June 2||" "33% A - 
105 107t2| 102% 106% 103 10512] 104% 10718 10612 109 ‘ ee x > Ae ee sae < 92, Jan22) 101 July 2 80's July| 100 Oe 
1 1 ’ ON ote ty tating ty yh, «>< 
10g, 100i 100, tam 308, 100] tami tot” 100% a) at gramme Sire ope) as Road $e, fab] Fr Maar So Bet 
72% 2 451 45% 4512 47 ' ’ vere 07% J 95 
44%, 45 441g 4514) 44!2 45 4 “Dike ltl PRES ep ctatler- | Do Ist pref_....--. No 12'g Mari7| 17% May 12% Dec| 21 July 
“i3ig “TSis] “idig “Watg] “13ig “Wsig] “18% “Ist, “13° “T3% : a doe) Tease Comoany (ithe. a 1k tue Ss May 9|| 13612 Jan) 203, Oct 
an * 270 7| 265% 27012] 267° 260 °| 20018 275 | 27215 274 : 110,700! Prodi we ho 120 Junes0!| 26712 Marl 104% Deo 
ig’ 10312 105t2 H ink ----100| 991g M . M 
113ig 114M] 113% 115 $95 99%4| 9912 1031,’ 00% 101 ' oe lM gay Gein 75 Jan 3} 96 June 2/| 65 Jan) 80 May 
119 120 |100 101 | 101 101% 100%s : 2,800, Union Bag & Paper Corp.100| 75 Jan D 4412 May 
emne mann lig 93 , Janll| 55 May24)| 36% Oct 
“a. 8) oe 8. Se) ee | Se ee ‘ 8.400’ United Alloy Steel.-..No par) 37% Janll| 55 May24l 36%. Oct De 
5212 53 §212 53 2 8 177i 181 180% 190 r 83,900, United ae © eecce 100 106 5 113 May22 101% Jan 110 7 
170 171%) 169 171%) 160 178 : : “5 500" nine Jon 157 Feb10) 196 June 9|| 1161 Jan) 1661 Dee 
es oe S7i, 18714 : cau. Saee Fecnsnasesces June2 1l'g Apr 
a a ee he 7100 Do pret-r-----2"----100) 42% Janie] 74 July 3|| 41" Mar| 47% Feb 
36 8] 34% 36% ls 74 100, Do oret..---------.. 825s June23}| --.-. -.-.| ----~ -2-- 
- SiS ol oe oe oe me ‘ 27,200 U 8 Food tial Alcobol.» "100 974 32023| 167 ‘May27|| 706” Deel 187 May 
1507 152°| 146 182°] 1411p 14519] 140%, 145 | 142% 144 me De piece ee 1aehe Fenesoll St Seal Sots Ded 
“tees 1. ies inetel 134” iden) 133° idem 193 187s 907300, Uatted pape Pre :20100 100 Jan20| 117 July 3|| 295 Jan| 110 Deo 
saa etl Lidl, 1161/*115% 110M" 116% 116% 117 117 8 Smelting Ref & M.2.. 80| 48% Jan2l| 70%May22|| S212 Apr| 50% 
eS ee eS ee ae ee ae ae aoe TO Aes U Sanding 2°" 60] 45° Janis} 50° Mar 2)| 42% Apr| 47% Dee 
68 6812) 67% 68% =. font 4910 rtd 4812! 49 ' 7 Jess teads Gate.” 100 8814 Feb10) 11312 July 3) 861g Mar| 11612 oe 
ibe sepa] Ha wand rors soon ate iow 1 11s) ‘|g. 699 unk hs iol Cot) Ae Peg) ame 3 ge ee HSE Be 
8 14 11612 11653 1167 Hy ‘200 Uteh Coove............ 10 Feb 2 June ‘ N 
115%g 116 | 115% 11614) 115% 11612 116% 89%, 9012 : 23,800 Utah Copper. .--<2--- 100| 13, Jan 2| 21% Junell|| 11 Sept] 16% Nov 
89 90g! 88% B0lg) 8S3iz G05; 89% 90% 18% 18% H 1,100 Utah Securities vtc.....- 61 Febi0| 85's June21|| 33% Jan) 60% Nov 
181g 181g) 18 18 ee.  E wheraas <aomgo 1 84 ‘ 11,300 eg reir cole 00 Jan 7| 115% July 3| 98 Jan| 113% 
oo rien] 1157115 |*115!¢ 116 itd 116 4) 115% 115% toe ey aioe 100] 54 Mar3i| 74 ‘May20| 60 Jan| 73% July 
115 11544] 115 115 Veto i ' 100 Virginia Union Telegraph 100| 84% Mar27| 92l2May26)| 77% Aug| 95% Apr 
GTig O7igl -.-- <<-- “20% 893 “B0ie Bole R912 89% ' 1,000 ee Elec & Mfg. 50| 401g Jan21| 59%June 9} 381g Jan Hs Feb 
B7% B7%| 256° 561g) 56 S6ls 57) OSs 571g 58 ; 2800 Do ist preferred 50] 61 73] O3teMay 3|| 36% Jan| 49° Nov 
' a als dmeee 2. Eh Nee | Aa ee en ee ee J 3 
“Foy Bilal “Sig Bite! B5le Site) “BT” “Ba “Bile 31600 Willys-Overiand (The).. 25| 23% Jan22| 404June 2| 15! Jan| 30 Nov 
So, 35%] 35° 36% 34% B5l2 35 35% 35° 36%5 : 81,600 Willys—Ov “"100| 87% Jan 7| O8t¢May 9| 75° Jan| 89% 
oon 97 '| #08 o7 9512 O5t3 li 33,400, Wileon & Co, Ine, ¥ C6 No par| 65% 3 9} 133% May19,| 110" Marl 12813 Oct 
97 an Ai. + 101% 103% 10314 ry - 131 ' 1,500 bat aye 4 W) ccosede by AP 11712 Jani7| HN Ove 115 ‘ate 
130 2 ware =2-= a OTA Be ee Fe Ee BUS -100| 50 Febl3 June 7} 
ee PS Fonseen ties ag yf Settee” ee 
seats Tai | “otis ee | cee Toe ei oe : 100_Do_oref B----------- a 
*78 79 2 : [@x-+rightse «a Ex-div and rights. s B:-dividend 
® BiG and asked prices: no sales on this day, § Less than 100 shares. ¢ 






























































































and Yearly 
ord, Fr iday ° Weekly 4st and Gefaulted bonds. — 
— ond Ree a interest” —ezcept Range 
hange now—"and cok’ Since 
York Stock Exchange—Bond Reo gS) cre | waste Es 
ws s hursday : 
Ww ito of quoting on "halo 3. | Uae Sale ail 
56 New oe Range sroce me juy3 | S*| July Low High| No. Low —~ 
s Week's rE Stnce am. Wan Eading July Bid fat 77 79%) 15) 77 coe 
— — Range or m. 1. Con)— 7812 86% Mar’l7|--..'|___ “S51 
=. | eee “ ae sees 73 78 ” ez 6 | 77% 9153 
Se SCHANGE July 3 a met “ee 4 1002 \F A; 81% 82 | 81% S0%g) 120) Say Sits 
N. ¥. STOCK hey 3 = “a Hu| No.|\Low Gener: sriibie 434s.-1980) F . 8912 Sale a May’19\----| ae 82% 
” Week Ending Bae Ask 99.30 enecp erapeoreaind es 78 «83 ay'19) --.- “age 
qe eel 30-year conv T1948 3 D| 74ie 78l2 96% Pet “16| --- “607 “69 
——- 47\3  D| 99.36 a 94.70 95.00) 7\|92.10 95,10 Big Sandy ist 4s_-- 4s_.1945|5 3| 8453 2 June’19 ----'| 69 80 
st Liberty Loan..-1982-47 4, Bl oa-se gaiel93.80 pogo ed 30 96.60 Coal potty By 5e_-..-1940 7 3 67 “357 Fle an a. 
Bis lst y Loan....- M N| 9 95.10 "28 /2457)193.20 9 Craig Valley fe-.--1986)5, 3 76 71 Oes *17)----||.... ere 
Loan_....1927-42 14 Sale 94.23) 10 Creek Br ist 39/3 74% a eee ° 
@ lat Liberty Loan-.-1982-47 MN 9422 Bale O10 100 te cant ae 96.00 yyy roy w= 1980 Ae Stas Ste Septic ao eee 
4}48 lst y Loan.... 32-47|5 D) 99. 4 “Gale 95.02 "38\11942 93.12 95. 2d consol lst gu g 48-19 11m S| 82 “525s 51 51 25 35% #0 
Gio 26 Liens Loan ....19 M &| 95.1 Sale94.02 os ae 5501 ae ee Greenbrier ae Ist g 53_.194 A O| 50 bw 371g 3712 
4348 2d ao papas i A Oo peed 99.83 Heseri tert 99.98 100. Warm rem A ret g 3s_.-1949 J 3\ 37g : 9914 991g 
oes gin Uae (en... p33|-- -- 00.02 Sale| 100.02 OF '19|----|| 97% 99% Mpadiway iat lien 3340. 1950 jn “aes ae 735 7 
648 4th Liberty Loan. =o > 72/100.0 1 ie 98 «698 wrong Hh Lege 5 Quincy le al 100 “Z5<] 75 75 857% 
c o-- -<-- “- 22 75's 19| 821g 
Sits Victory Lib oa = 41990) ; wae i06'3 1066 Fune'19 iy ian ios eee ; ; 36 : ay June'1)----| pe on 
a ee F| -~-- 10614 106% 984 98 [itiaois Div rs OQ} 99% 1 14 June’ 19) ----! 
coupon - . - 1925|Q 0614 Sale Mar’19}-.-- gh, 919|A 14 9912) 9914 
pip 6 ape 1925\Q F| 1 984 a collecee eone Lilinois fund 56-1 QO} 99% 93% 
registered AALS ananw ean July 18)-. 91 sinking 19 A , 923g nd 
° 2 Canal 16-30-78 a. ---#1036/9 i we Sole June'19}-~--| 87a 91 ee gg = 3 North m N| 92% 9212) 93% June'19 ~=igll-an- gee 
Pan Canal 10-30-yr 28 reg_- 11Q M pass > 1s coktiinua eames Joint bonds. tension 4s...1 zim Ni 90% “$27| six 8214) 11| 95 3513 
Pan Canal RS 1;\Q M) ---- -.- -|100 Feb es 192 Mm S| 81% 32 3212) j 36% 
Canal ore wo-- -=- \stered...... 1958 32-3255 ’19|----)) 22 
ee 6---- QF + RTS 3 33 June’l9, | 104 
— ya 1914-34 ‘| 99% 100 General 49..-_---- 719555 32 33 219! ----|100 
peri kon nt. 99% Sale} 99% O72 1709, 085 93° Il onic 3 Mig & Te Co. cule of dep AO “Tig “73 "7% Sune 19|--22 70% is 
nme FA Sale| 95%, 1} 8 - US Mtg aaa Ee. MW 77 { 
Foreign re a 1919 re) 9712 85 85 3 981 10212 consol gold 6s... _1937 7T5ig 77 "19 n@as 75 S 
Secur joan.|A 84 85 99 les > 721 ist I lat 53__-- <a EO yt ge Edie 
Amer po see og wi 56 Exter ms lg 9912] 98lg 7 poe ae 8 General conso' Co ctfs of dep- 7! wae 97% Feb °13}- | Pe a 
Freach aie er pr _“ 68 June’19)-- 4) 92t2 100 UsMte&Tr Age | aur later ar°17) -- --!|..-. 6314 
ee Son a en tetas $67 67% 9953, 4 9312 Tr Co etfs o oe Sse oo) a ae 4! 57\| 59 
Argen (City of) 3-yr of 1911 3D 9958 phi 995g 921 3) 904 Guar lst coal 53... 5 J “Gale 597g 60 4) 100 103 
Bordeaux Ry) 530 m8 "93%4) 9212 is) 21 82° 85 Chic & tnd @ By let Se. .21936 So SD a ee were 85% 85% 
Seeeeee ene Sr) Ss NOMO|F A Site saiel Sain Oats] Sill sem 90 Senoe Geese Wess tt 45. 1008 ; 2 Pon ee sy “ae 
be Py ey ee / ae F A 8iig aie 9778 9812 12 96% 985s hicago Great —Ret 63.1947 3| 85% .... 'g Ape “17|----| ~ “63 
= pat ioan 4344 ry em i921|4 O 97 Sale os Ole 30, 96% +4 Chie ind & yey ‘ea sfame 1947 : 3] 68% a ws May’19)---- a sl 
aes © coeeens 6 50... aia Ol, 98 Sale| OL OL 6| 36° 93 Refunding 48 Series G.---1947 ; 3) yee 272 Big gate! 5 | agit 83t2 
oan 448.192 sit 91 8712-872 75 80l2 Ind & Sou 50-yr 43_ 1969) J 72%! 17| 72 ren 
Govt—é£\ ~---1925)3 cme «mint ay" 19)---- 212 || Chic East let 4543.--- om lg 7214) 71le 5 ee eee 
Ga i 791g "| gold 48 - 771939 827, Sale 71 81% 
4s... - 1919|M WN 991g 991g) 982 ’19/----|} 61 i ee opamp 25|3 D Sale| 68 17 77 
Sterling loan 3-yr 68__--- 9iM 71 | 66% June 3150 6 Er annt oon 1925 o| 68 . 731 7814) | eo =. 
(City of) 3-yr 63-191 J\t 66 53 53 0,| 961g L001, ermanenot 4$.._._.. a2014/4 77% 78 s *18}---<l].. .. 
— (City of) £ 58 of 1899/Q D| 53 Sale 97% 981g) 200) 961 83 P & ret Ser A 4548._.- ot ai 66 Nov'18) 1/79 37, 
Exter loan 1954/5 98's Sale 81 2\| 79% Gen av Ser B 53__.4 qs9i3 J le 79g) 79 79 2|70 7 Kb 
Mexico— 4s of 1904_.-- 1921|A O 82 81 _ Gen ref co Ser B____el j J’ 772 1g! 721g 7212 1! 5 817% 
Gold debt 68... s 81 4] 93% 100% "i gold 3%s ~€1939 71llg 7212 777| 21/1 7 981g 
Pare Se sas tad 997%| 23 % Gea s Series C._. 45 3 Sale| 76% \| 9812 
Toky cosy 56 loan of 1912.. 99'% 526)| 97% 99 General 44% o-2193 774 1 eo’ 19} -..- : fe 
and 97g Sale 9812 OL% ebenture 43_. 32\3 D 98%) 9812 Jun j Elaphe 
- "pri & Ireland 1919|M ™ 4 Sale| 98 313)) 98ig L 25-year 4 parang, 19 5 3) 98 92 Oct ‘19 as ee 
" Seeer 64% poms... O21/M | O0ls Sail 99 90% Chic & L dup Div ¢ 84.22.1921 | 5 te mule "es | 681g 72 
p See 45 Fi notes._..-.- 1 37|\F A, 99's Chic & L Sup D Div 53_..1926 3 3) 99 Sale 72 June’l9)\----'| 68 2 997 
ee ee toes hice. 18 1 |$5t0£ Se Se ae Se ee 3] 71 79% 997%] 10) 99% 99 
20-year gold on the basts of |$5 Chic & P W istg gu 43.1949|3 3} 995g ____| 995, May’ 19 ----| 100 
ore 6| 96 98 dada ep, Ags °F 99 i0i |100 “19|----|/ 99 99% 
4 City Securities. 7%, 97%| 97% 98 ae 96 93 Seieanke Div ist 4 ye , ‘ *98 100 oo i= "19|----'| 963% 99% 
State an ms) 9 77%| 9753 975g --|| 96 99% Fargo & Sou assu __.1919 y pei “ 9973, 2] 99 89 
Corp “amr 8B) 9753 pAb 974g June'19 “124 100%, 10312 La Crosse & D Ist 53__ ~1921\5 3| 9912 ____| 997, ‘ay’ Ly} -- --!| 883% 82 
bey md ee ----Iseelk. O 102% 102'5|10278 ions 2 |L00%2 ‘oni wee ley Div ive 8a----1920)3 gS ” wa 25) 8012 3 
4s ate stock _... a wie 103 | 10253 . =|100 102% Wis Valley t 434s._19 Di ---- 89 Apr ‘19 anes === 
oiee Corporate stock daly 106 oT tase nesel tOahe Jaret "7 Sou O3te new & Wes te oe 2a a] sore $3] $2 Age (19) ----|| 99 “39 
Recmaieies... i a ee See eae neon 3) 901g 93ig Cons extended $64.. Rs gO Fe oes ere a 70g 
Fy nlp ae enor dager 7 lm N| 931s is] 93'g 931g) 3, 90'g 92% 3 ee Ot 7 * ios 69. 82% 
aes os gl wm gga 959 9273 93\g 37 e’19|---- 91 Chi Se 7|\M mM - ----| 70'2 Apr 6| 80% 
‘ "Corporate i... --1958|M N 92% 93's 90s Marri -= 25) by 10273 oven tee 3348.-.-. -"51997/0 F 4 Blig) 814 << o-ale-- oa ne 
4% Corporate stock — rr M N oot 10s% 102% 102%, | 42) oon 102% Oaeosared vaca Seo ioe 71987 Hf -- Sl 82 oon Oot ote ~ 6) 98g 104 
% fe Stock res... Lose IE te 102% 1027811035 Juseas ~2.-|| Bttg 8314 General 43..._--.-- oo eee mi 99 991g May’19|----|/101% 106 
See ee “eS! 5 M Ni 1025 1027, 8314 June’19 oe 98 98% Stamped 4g._.... cee 1937|M 103 109 | 104 r °ls a yy 
ew 4)48....-.- ik . 1957 83 84 ‘44 May'19/---- 93% 53 stamped... -- -. 29\4 0 ~-= - ~ -|L09!3 Apr ’ -o-- 1g 
i cri tile & See] eal Bl Be Be seria teas 3) se Mov 18) oo cs 
"Aittoperesty tty 3) Bel Begs ee ie | Memes neae 8) Hs rate ee 
| Improvement $3--Z1980|3 ’ A+ 10344) 108% ra ao cope Regis - o| 97 88 oa% poe cong Oe 
Cena! vement 43-_- 45 J 10213 Deo °13|---- 106% 1 N} 94% 9614 Mow ts) -e-cl---- °°"* 
Canal ay ae 443.196 a Re ae eee Ld 92% 100 | 97 4° POR poe io9 
Canal Improv t 446.1965 M $| 108 ___. x t~— "mee jpoeenee ° 1933;\4" N 80's ..../18l'2 OM ore 1 106g 
Highway Lmprov't 4340..1963 SS T72 ") ee oe ae ~"10,| 63” “74s istered 460 a7 MO 10714 77 ~Wlho7Ie aiiiedicacs 200° 
Highway Improv’ 8..1965 Le EB tie 65 1 Reg Val ist gu 933\4 oO pape Jan mibteali ss xii)-s @ ole 
rginia funded debt 2-30.71901|5 3) “57> >=") 78 Py NwistSifeious 4) 02° ---- foi” wag?) -==2 M8 99 
Virginia Brown Bros c _—— 5478 58 Man G B & N 8 1941 100% cece) "19 -oe-e 104 — 
deferred ea lst gu 3%s_.. 211" 8s Take 98 «A *19| ----||104 
= stgie-----.--M1095/@ J] 56's 57%) 57!2 Jun 3.29 od. eee gold $8._.1929)F 8} 103% 2-77 108 May'19|--_-||108 "73% 
Arbor let g 46... -.-- - Fe— 814 Sale| 80% s13|---2| mm = Ashland Div tet ¢ 66_-~1925 3} 103% 105 76% June’19)---- 33° 98 
Stonison Topeka & Santa --1906)4 OC) 75° Sol BL 7) 2 74 80% fauee oe gold Ge -- Oats 3] 75% zs 2 04 94 | 
aegis eae laeeter| 4 86 | 78ta aa “8 “734 Ts Mil Spar aN W ft gu be 1043/3 | ---- Sale 75% 75g) 11) 75 788 
gold 48... Nov| ---- le 73% 4'2, 74 3 St L Peo & som J|. 75'2 Sale y’ 19|-..- 7613 
Adjustment gold ----/1995 N| 74!2 Sale. 76 June’l19!---- 35g 10214 Rock Isl & Pac 1983.5 e 16 | 763 Ma 65| 70 
<<ecece h1995|M 74g 75% 102 | 45) 9 Chicago ‘al gold 43... ly J\"---- | 70 71 ! 701g 70%g 
aerere-=-= 3D le 100g "19|----|| 99ig 92ig Rrtiway gener, --1988 7012 jSale ”19|---- 72 
oy > y epee 102 Sai ay’19)--- 16 mine 4|A O --| 70! Mar 1'| 67 
Gony de sue of 1010,---“1900|3, nae a Tia st || O"Reaater jeavure 632---1932|8 3) a=. Btie sune'19)--o| Baia 96, 
lv lst g wee 5 3 J Sale 78 ~ | -| & 20-year deben 4%8_.1934 oO 9Ale e<e-+< "19 -<oce . re 
Rocky Mts Div ler 40772196 J 3} 78 85 1el-2771 $5 98 I Ark & Louis 1st 1934) 92% 98's) 97% Feb "18 ----/|-.-. -- 
Rocky Mtn Div ist 40. -.1908 Bl 83 “Gael tle coe oe NOR OW ist 9 6s....08nT § “| erie 2 O's 
yrans Coa ree ioaaiM $| 93. 100 so ee hE’ = ORLF & NW int @50--71919)3 3| ---- ---- 93 pune'19\-222"65” 7 
Cai-Aris ry Ist g 63._.1942 M 8] 815s Sale $2 831g 961g 983i, CR Okla & G gen g 5s_. 1952|M@ N "67 70 '| 67 June’19) - 1) 661g 71 
8 Be Pres & t.---nels DI 82. 85 1g June’ 19|---- a One old 56... ---- 923|4 oO Seidlape% intel arian” 108 
Coast L Ist gold 4 98!g i ntedlinane. « Consol g lst 58 1 Al 69 1067s 85 
aul - 4348..---.-. M WN cee Oe eer eens ooo" eok & Des Moines 4s'41/F 1067s Sale| 106%, °19; -.-.|| 85 7 
Gen ualfied gold 6s...1928 ge 84ig 88 129% Aug "15 -"i5 “73% 781g K Paul & K C Sh L Ist 1930|3 D 105'g ____| 85 eld a 9 
Ala Mid Ist pe gold 46.1938 2 "76%4| 75% 76 1 107% 107% &t .P M&O yg oe 3 D perme June’ RES Rages 
Bruns & W lst 4 752 7614 "19 | ---- || Chles moed to 3}4s..1930)8, || 44 222/118 “Novw'l ibis eho pa 
Ss re ites 3g" SS a REL | Steere tee fact feoeta =] 66- 678 
us 0 se lst gold 5e....1934/A O Big 88%) 8712 ont} ....-|| 87 8 Noreh W toe Tae 7 Ri, i... 10242 108 
las ee. 3 3 87 Feb ‘19)-- -- 73% 821g Short ~.1960 103% 107 lg 13/6 
7 a ene 1925 «Sepa 75 54 ni: Superior East Ist 58_- QmM 6412 64g i he - 
ait & Onio sian aaensacatwaslQ 3° 87 7, | oa Martz|--3| os Chile & West tad faves 195a|y | 64's Sale . ea 
-<<= Mea meh 76 oe E See S West tot oan 6-4 -<—-= = re f mage a ra 
1st 50-year gold wranenton 1948 Qi i6 Bale Ls 794 42|| 77 a si in He B 3 gold dige-—-- 1937 M " "‘*, 77771 8 Novis ""3)"66 73M 
ee -—— «= 7 Sale . aah 2e2e7® 7 Ww wy 6934 76 
feseteee ca S Me tri He Bega Hine bnioee e" taal 3) St a) Sos oe a a ila 
ae 8. eee le] 723g 40/83 36 Cia Ch & St ~-1931 85 91 19|-.-.|] 7 
Pitts Juac Die tate dike 1925 nN 72 73 2 84lg 8412 80% Cleyv deb 4%s EE 1993 J D 31 79% 80% May’ - 67% 70 
Spee MD Sys - Beit BY | ost, Obie Goaeral $8 Series B.a--- oo aR a mel es ee 
PLE& ves gold 38.1925 . $| 87% .... 951g Apr "19)---.- 96 «96 ae 8 Ist gold 48_.... 1991\5_ 3 I 80 | 76% June’19).... 74g 74g 
Southw Div ya 4%3_.1930 ©} 95% ___. 96 Jao °19|-.-- 90 Oils ae, & M Div ey Saga + MW oye 74g Jan ‘19 oo-- Spkeangganiord 
Cent Ohio R Is let @ Se... D ~-""| Olig Mar’19|.-.- a Ciao 1 ist coll tr ¢ é0-...1800 M$ 74 .... 84 Now’l6|.... 99% 
to River RB let @ 5s ee Sit ----| 8 tan eee “é StL Dev iseS.---ay 8 we A ee FR 
B ist g 53. AO 99's Mar’ 6)| 6333 68 & Col Div 1940 99% 102 | 99% 19|..--|| 831g 
Wea ee Be 8 8... 991g _. 63% 99 Sor Div ist g 4s___- MN Gee aes ----9 Se Se 
old 58... 1922|A © % 64 | 63% 6: ---|| 99 W W Val Oe... eS | G4 Os y’15|-.--||- 93% 
‘ol lst g 6a__ I S| 63% 99 #Mar’l9\- 11} 87lg 88% I St L &C consol 6s- k1936/Q 83 854) 831g Ma 9|-...|| 93 
CeeSare & Pet tet ¢ C0..5 S| 96% ----| 99 88 ee c Bisccescoeoeg 936\Q2 F 931g May’ 19) - 1031g 107 
& Cla div is ---1937|M lg 88 | 8712 "16|----||--.- -- OF, OS MB -pownncooen kL Jj 93 .... 1 e"19)..-- ane 
“Selene unis g) Eg: ii Feet linc ioc” | eee =f heat ee ee el 
ist ¢ 4s ga__—- S fi see alee he bata 7 3 SS omg S.- <p-olgee | on caeiel 
ous & Mab ist gu g Se_- 1043/3 A 100% wore H+ vengs es 38 ost feabe w sot pref ame isssiQ J 56 = ye = = 
Ist gold 6e__ 22\J5 4 | 94 . -|| 75tg O Ind & W Ist pref 5 48.1940 221g 277% aa: ly 
Roch & Pitts + seat 192: A O| 93% 9 51g June’19) -.- 1001, & East lst cons 990| Apr 8653 June 86 89 
Consol tet g Ga... ...-1933 soi, 52's) 75s June to -===||100 947 wy ect A Oo ’s| 86% June’ 19|---- i Se 
ns gu 38/3 D) - A 100 Mar’ .|| 89 = Income 4s__. s_.-1961 8512 857g 4 8014| 10 4 
Canada Sou co let 30-yr 53 Aj 99% .... June’19)-.-.-! le 9914 L Ist gu 4s. 29\F A lel 80 "4 -<|| 98% 99% 
Sentral of Ga tat gold bs_-- 1946 MN S8t, Sule! Sate see See See Colorade & Sou “i ie-- nas 7 Sl See ae) eee 19}----|| 98% ---- 
Consol gold 5s... -.. June 1929)... -- 73% 82 | 74g a sillcant me Refund & nO en 0 00. 198 oy atone oo “93” web “16|----||---- -- 
10-7 temp eseur Oo 3 g és losis D 92's -.--| 90. Tuae/t? -=-2]| 91% “9% |] | FEW & Dea eat Seg. 221982|3 3|*-=-- “Oa a 72%! 1} 72573. 
Chat Div Ist g 5e_. 73 J ~~~ | 91% Jan *19|..._ || 86.8 ba RR ist 50-year _—" 72% 73 | 7 ’19| -.../|1007 
Mac & Nor Div 58_.... 194 1 oh (ee 837% Apr “19).... 2 105 Cu & Western— 2000/5 oO 1007%g June - 95% 101 
fle Div ist. ¢ 80.72... ony ) ~ A 4 1024|~i)|10 101 Dai Lack ist gu 3}4s_- J 3) 100% _._. 9814 June’ 19}_... lg 92 
cRR AB of Gs coli a 64-1087 a) toile 102 "1011 sune'19 “"79|'99" 100" NY Lack 4 lnGe. i meee at. 
t eapetas ye Ag| annnn-- s-e~ |] NX back aw I Os----- ™ ~=--|1021g ing. 
Sete ciepenl hse, he Me eae be Te snr’ Sg aeaale SS | 8 
& Imp gu 6s_1920|J 3 891g ____|1001g Jan "19/22 -21/ 65 65 Warren Ist ref gu ~ 
An gen ‘ “a. peter 931g 
Leh & ‘Cong Br goa g 48-1041 QF oo" an en 3 S7% oot 
mnt Vermont Let {mer ten ioa0l3, J 97lg 991g' 98 oc ie bce ive 
Oecent & O tund & impt 6s_. 4 a 98 (|104i2 Jan : 
Ohesa ‘old "1939 = 
Ist consol g eto Abe 
Registered. - - - 






































sale. 
Des. # Option 
Mov. ¢ Due 

Due Oct. 9» Due 

Due June. 4 Due July. & Due Aug. @ 

é Due May. ¢ 

Jaa. 6 Due April. 

week. 6 Dus 

; latest this 

®No price Friday 
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N. Y. STOCK EXCHANGE § Thursday} Range or j Since N. Y¥. STOCK! EXCHANGE Thursday Range or i Since 
Week ending July 3 <* July 3 Last Sale Jan. 1. ending July = & July 3 Last Sale | Jan. 1. 
| 
Bid Ask| Low High| Ne.||\Low High Ask| Low High No.| Low H 
Delaware & Hudson— ; Leh Vv Term Ry ist gug 5s..1941/A ©} 98% -._.| 99% June’l9)_...'| 98ig lod, 
3 3} 97 9714) 97 June’l9..-.'| 96 97 Registered. ............. Deere. OL esis ioe ET ae Pg | RARE) Baerga 
MN --.. 83'2) 84 84 2 831g 8514 || Leh Val RR 10-yr coll 63..n1928|__ ..| 101% Sale| 10153 weet 39 1011g 102% 
v 5s 935|A ©} 9312 24 | 94 94 1} 905g 9534 || Leh Val Coal'Co Ist gu g 58-1933|§ J) 977% -.-_/100 2| 9714 100 

Ai & Suse chav yy ee 773 A O} 7453 77 | 75% 76 | 21) 73% 73ig RE an cendess beside 1933}3 J) .... -<-.|105 Ost 13 novi dommes 

aS) ist 73__1921|M1 N/| 10253 104 |102% Apr ‘19 maar 102% 102% tonne Ls pee to eat Tt ae uy - A a nip beuitnieh ~<a cepniadl gietiads sania 
‘Denver Grande— st guar g 4s_...1945|M S$ 87 PE acl ee ae nse 

lst cons g 4s___.....-... 1936/3 J} 70 7012) 70% 71 | 26) 661g 75%, Resiuerel as a 5|M $| -.-. Bh. Bonds a cenaiaaen wea 

Consol gold 4348......-- 19363 3| 75 79 | 76 JSune'l9|----| 72 761g || Long Isld ist cons gold G3 A1931 Q 3| 94% —__~|"98ig Apr °19|----|| 96% O8tz 

Improvement gold 5s_...1928|3 D)| ..-. 85 | 80 May'l9/----|| 76 80 Ist consol gold 45__.._.- h1931iQ J; 87% 98 | 994 June’lG)_...)).... .... 

lst & refunding 58_.....- F Aj 5812 Sale} 58 5812 | 45 59 General gold 43.......... 938|3 D| 761g 81 | 79 June’l9|_.-.\} 7814 80 

Rio Gr Junc ist gu g 58-..1939|J DBD) 77 <a-=| 87% Nov'l6 rent ||-ece eoe- Ferry gold 4}4s.......-.-. 1922\m@_ S| 913s 9612) 861g Mar’19/_.-.|| 861g 86g 

Rio Gr Sou 1st gold 4s_._- 3. BT nace Gll4 Apr "11}----))-... 2... QUE Ms, cen snaciannn=e 1932)3 Dj) 75lg 85 | 99t4 Oot '06)....)|._.. .... 

Bd hea s 38 oa case! 39 = July’17)|----||.... .... Gnitied, gold 48..........1949)m1 S| 7553 89 | 7514 May’l9/_...'| 7514 75 

Rio Gr West Ist gol4 4s_.1939/J 3] 7212 74 73 3; 63% 731g Debenture gold 53-.....- 1934/3 D| 75! 85 | 81 June’'l9|_...'| 76 84 

Mtge & coll trust 4s A..1949/A O} 5712 57%) 58!2 May’19)----, 20-year p m deb 53_....-- 1937|\mM N| 741g 7412) 753s June’l9|_...!| 74% 7712 
Oct & Mack—ist lien g 4s_.1995|3 D| 65 78 | 82 Dec "16 ----| na ge ig ie Guar refunding gold ‘c.-- Mm S| 75's 77 7553 76 
ae ee eS 995|\3 D) 50 ----| 75!2 July’16/----||._.. .... Registered............1949|M8 98] -.-. -.--| 95 Jan il/....|/__.. .... 
Det Riv Tun Ter Tun 44s_.1961|M N} 8012 8112) 8012 81 4\ 80 84% NYB& MB ist cong 58-1935|A ©) 94 ~.--| 94 Jan '19/.... 
& Nor gen 53_.1941|5 J) 97 -- ~| 96% June'l8 ee one N Y & BRB Ist gold 5s_...1927|M $/| 92's 98 | 92 Apr ‘l9)..../| 92 92 
Dul & Iron Range Ist 5s....1937|A 9} 93 100's = June’19}----|| 9253 95 Nor Sh B ist con g gu 58-01932/Q J) ---- 93 | 90s June’ as ----|| 901g 91 
SO 937|A O| ~.-- ---- ig Mar’08/----||.... ---- || Loulsiana & Ark ist g 5s_.._.1927|M $} 82 85l2 osre Bay ----|| 855g 881g 
Dul Sou Shore & Ati g 5s--.1937|J J) 82 85 | 83 June’l9|----| 83 84lz || Louisville & Nashv gen Gs... 2008 3 D| --.- ---- Feb 19 ----||108 108 
@igin Joliet & East ist g 5¢-.1941|M N| 9312 95%) 96 May’l9|----|| 9312 96 Gold 58..-.... Aid snbiin & 7\M Ni 9753 -..- oT Apr 19 ----|| 971g 10012 
Grie 1st consol gold 7s_._.-- M $| 98% 99%) 99% June’19)---- | 9953 100% Unified gold 4s........-- 1940 J 3} 84 = 85lg) 851g 5| 83g 88lg 

N Y & Erie Ist ext g 4s...1947|M_ N) 81% ~~ -| 781g Oct '18/----)|_.... .... Ot.n.cipeuuneee SB awe wnne 9855 Jan ay wnodlapie Shee 

2d ext goid 5s..........- 1919|M $| 97% 100 | 961g June’18)----||.... .... Collateral trust gold 5s...1931|M N 971g 97ig,~Ss-1| 971g 100 

Srd ext gold 444s_.....-. 1923|M S| 91% ---.| 9312 Jan 18 2S Miase case L Cin & Lex gold itn. BEE M MW 94% 95 | 944 941g 6| 931g 94% 

4th ext gold St-wo-----—! A O| 96% lg) 991g July’17 o=--| aoe Badia od N O & M Ist gold 6s__... 1930\5 J 4 106 {104 Apr '19|..--||10312 10512 

Sth ext gold 48_......... 23|3 D| 82g ----| 94% Nov’l5 er aides eitiee 2d gold 6s_........... 1930|}3 J} 97% 102 |100 Jan ‘19)-.--||100 100 

NYLE& W ist g fd 7s_ “1920 M S| 9712100 (100% July’18/----||.... .... Paducah & Mem Div 43..1946/F Aj 781g 8914) 791g Jan °19/-...|| 791g 7912 

Erie 1st cons g 4s prior.--1996|J J) 6512 Sale| 65 66 = 65 70lg St Louis Div Ist gold @s....1582 mi S| 101% -.--/101%4 May’l9)-.../|100 101% 

Registered............ 1 3 Jj wn -- ----| 84 Deo 16)----|/._.. ..-. 2d gold 38......-...-. 30) Mi 3 54!2 57 | 55's Apr °19)..-./| 551g 57 
1st consol gen lien g 43-1996/3 J| 54 Sale) 54 547, = 521g 57ig Atl Knox & Cin Div ta7721958 Mo N| 78144 79 | 79 May’l9)....|| 751g 79 
Registered .......... S Dt wecs, 1 te PE il ee- sl. -s anee Atl Knox & Nor Ist g 53_.1946/J3 D} 9553 100!s} 95 WNov’l8}..--//__.. -... 
Penn coll trust goid 4s_.1951/F A 85!2} 82 June'l9 ---3'| 775s Hender Bdge ist sf g 6e_.1931|M $/| 101g ..../103!2 Sept’18/....|/__.. -... 
60-year conv 4s Ser A_.1953/|A O| 48 Sale| 4712 48 || 461g 52 Kentucky Central gold 48.1987|J 3) 76% 79 May’l9|....|| 75 80% 
do Series B_.....-- 1953|A O| 4712 Sale| 4712 48 3/46 52 Lex & East lst 50-yr 53 gu 1965)A O} 95!2 -.--| 9412 May’l9)_..-/| 921g 9514 
Gen conv 4s Series D_..1953}A O| 50% Sale| 5012 51 35] 471g 55 L&N&M&M Ist g44481945|M $| 86l2 -. -| 8712 Apr °"19|_- .-|| 8553 871g 

Chic & Erie lst goid 5s._.1982|M N| 9312 Sale| 9312 9312 1/90 95lg L & N-South M joint 48..1952)3  3| 7212 Sale) 7212 73 12) 71 73 - 

Clev & Mahon Vall g 5¢_-1933|3 J) 925 ~~.-|105% Jam “17|----||._-. -._. R acieepeiiiice <n 9 Th cece qeset S6 BUR Dilncccllonce enue 

Erie & Jersey ist af 6s...1955|)J 4 'g 100 | 9912 9912 1 9612 101 N Fila & SG Ist gu ¢ 53__..1937 Al 95 99 | 95 Aug ’18!....||.... -... 

Genesee River istsf6s...1957|J J} 98 100!2 98 May'l9/----| 957% 101 N &C Bdge gen gug 434s-1945)3 3) 84% -...) 97% Mav'lG!_..-//_... ---. 

Long Dock consol g 6s_...1935|A | ....109 {108 Mar’l9/----//108 108 Pensac & Atl Ist gu g 6s..1921|F A/ 10153 104 {1015s 1015, 310114 1015 

Coal & RR ist cur gu 6s_.1922)\M N| 9314 ----/103 Jan ‘18 ----) ak iain, Mobooaate > S & N Ala cons gu g 53...1936|/F Aj 9653 105 | 9612 June’l9 -.--|| 96%, 961g 

Dock & Impt ist ext 58-..1943/J 3) 93% ----|102!2 July’17)----||_... .... Gen cons gu 50-year 58-1963/A ©} 881g 9212) 9273 Apr Anis 9273 93 

N Y & Green L gu g 58_..1946|M |N| 87 <----, 85 Jan ‘1Rj----/|. 2... L & Jeff Bdge Co gu g 48...1945.m 8S} 71 ...-; 60 July’18)..-.);.... -... 

° N Y Susg & W ist ref 5s_.1937|3 J3| 6814 71 | 71 June’l9|----| 71. 78% Manila RR—Sou lines 48_..1936/9§ N| «<< -- -jee-e -- iS Seow meek 
2d gold 44%3_..-..--.. 1937\F Ai 45 55 (10014 Des ’06/----/)_ 2 12. Mex [Internat Ist cons g 4s_.1977|M $| -.-. \; Se | ee ees o 
General goid 5s........ 1940/7 Al ---- 58 | 60 Jume’18|----| 9. __. Stamped guaranteed... .. SOVEEE am o cosch EE REIS vecttlonks ante 
Terminal ist gold 56...1943|M N) 89's ----| 97 Dee "18/----/|_... -. 2. Midland Term—lIst s f g 58-1925/J ©) -... -~--| 91!2 June’l7|-..--||.... --- ° 

Mid of N J ist ext 53__._.1940/A O} 85 «2-2 103 Jan "17)----||.... -... Mina St Louls lst 7¢_.....- 1927|3 Db) 101 - -|t01 July’l8).... orce 

Wilk & East ist gu g 53_.1942)3 D} 60 6012 June’19 ----|| 602 72 Pacific Ext Ist gold 68....1921;A O} 96 101 | 971g Apr *10} 2.2 971g 9914 
@v & Ind list cons gu g 6s__1926/3 J) ~--- -2--| 2312 Jan °17/----||.__. .--- ist consol gold 58..-....-.- 1934/M | 7814 8312) 78 June’l jen--!| 75 80 
Evansy & T A ist cons 6s_.1921|J 3) 95% 97 | 96% 9653) 10/95 98 ist & refunding gold 48...1949|m 8) 47% Sale| 46% 477% 41lg 49 

ist general gold 5s_...--. 42\A O}| 70g ~.--| 85g June 17)----/|.... 22. Ref & ext 50-yr 5s Ser A-.1962/Q F) 44 49 | 4612 June’l9).... 

Mt Vernon Ist gold 68-..1923)A O} -.-. -<-- 108 WNov'll sete a hal i ane Des M & Ft D Ist gu 48_.1935)3 J) -.-- ---- 601g Feb IE cuellaath enue 

Sull Co Branch Ist g 58..1930/A O} ---. ----| 95 Jume'l2}----|_... -_-- Towa Central ist gold 5s..1938|5 D) 771s 7734) 7714 78 3) 761g 80 
Fiorida E Coast Ist 444s...1959|3 D 82 | 821, 8212 | 81 85 Refunding gold 4¢...-.. 1951\mi 8} 46%, Sale| 46% 46% 12 
Fort St U D Co Ist g 434s__1941|3 J) ---- -<--| 92 Aug '10/----/|_... -.-- MStP&S3Mvcong4sintgu. 1938\3 3| 8414 Sale| 84 85 10| 83%, 89 
Bt Worth & Rio Gr Ist g 48-1928) 3) 60!g -.-.| 56!2 Oct ‘17 s---) pale aks celal 166 6086 U8... cnbcaadae 1938)_. ..| 9612 -...| 97% Feb '19)....|| 97% 97% 
Galv Hous & Hen Ist 5s__..1933}4 O}| 70 78 | 80 Dee 'l8)----|.... .--. lst Chic Term s f 4s_...-.. 194i| aM M) 88 «e--| 92 Jan ‘17|..../|.... ---- 
Great Nor C B & Qcoll4s_.1921/J 3} 96 Sale 95% 961g) 300| 953, 9612 MSSM4&A istg4sintgu.’26\J §) 93!2 ....| 9353 June’19}_.-- 941g 

hit nn ail eatcteseteesia h1921\Q Jj Q95l2 TSule) 9512 9512 1) 95% 957% Mississippi Central let 58...1949|3 5) 81's 95 Deo '16)..-.||.... ---- 

Ist & ref 4348 Series A_...1961|2 J] 8412 89%' 86 86 4) 85 Miasourl Kansas & Texas— 

SEN Hae eee 1]3 3] nn-- won| 96 9 SJune'l6j----/|.. .. ---- Ist gold 48..............1990/3 D)} 66 Sale| 65% 66 21! 62 69 

St Paul M & Man 4s..__- 1933|\5 3 ----| 838!2 June’l9}----|| 88 88l¢ BEG Bh ccmctéviiie g1990/F Aj 3412 Sale| 3412 341g) 30| 29 371g 

i idiiciermestienns 1933|3. J} 107 109 |1081!g Apr ‘19/----||10812 10812 ist ext gold 6 ......- - 1944/M MM) 2012 29%) 29 29 5| 28 30 
atl cael 933\5  3| 104 ..--j|118 Aor *17 -<--| ime lat & refunding 4s .....2004;M | 44 47 | 43 June’l9/__-.!| 42 4812 
Reduced to gold 4448.1933|J 4) 93 -.--| 93% June’l19/---- 937 95lg Trust Co certfs of dep_.....|.. ..| 42% Sale| 42% 4234 2|;41 43 
ee J 3| 915s 99 |10212 May'l6|----|| .- ___- Gen sinking fund 44s... 1936/3 J} ---. 29 | 321g May’19/....|| 29% 321g 
Mont ext ist goid *,-. 3 D| 85 88!2 85!2 May’19|----|| 851g 887, St Louts Div Ist ref g4s_.2001;/A O} -... 25 | 40 MNov'l6)..-.||/.... .-.. 
6 LE. 7\3 D| 83'g -...| 95!2 Mar’l6j----|)....°---. 5% secured notes “ext” 16).. .. 40 oloentiludsiwitinwe 
Pacific ext ye ee | IJ 3} 77 wa-=}| 81 June’l9)----|| 81 1 Dall & Waco lat gu g 5s..1940)/M WM) -... o2--| 69!2 Apr '17)..-~|/_... ---- 

# Minn Nor Div ist g48_.1943/A O| 80!2 84 | 80) WNow'tk!----)). 2 22. Kan City & Pac istg4e_.1990/F A| 53 ....) 53 Apr "19!..-.|| 53 53 

Minn Union Ist g 6s.____ 1922/3.  3| LOllg ~~-~/10014 May’18|----||..-. -..- Mo K & E Ist gu g 53_...1942;|A O} 40 62 | 50 Jan °19)..-.|| 50 50 

Mont C Ist gu g 6e......1937|J 3] 108% ..../103% 108% 1)/10612 108% M K & Okle Ist guar 58..1942)}m§ N| 65!3 77 | 70 Apr ‘19/....'| 70 7llg 

Registered_........... 1937|\5 3} 106 ~| 13614 May’06) ----||.._.. .-.-- MK &T of T ist gug 56 1942;|M $| 49 57 | 55'2 June’l9)_.-.|| 605g 58 

let quar gold 5e_.....-. 1937|\5 3) 97% 103 98%, June’ 19|/----| 98 99!2 Sher Sh & So 1st gu g 56..1942/J @) .... 65 | 51 Deo 'l6)..--||.... --- * 

Will & S F ist gold 54_.1932%/3 D| 97!g .. -|109% Aug’l16)----|. ..... Texas & Okla lst gu g 5s..1943)/M $$) .... 50 | 30's Novw’l8)..-.||.... ---- 
Green Bay & W deb ctfs “a” ____| Feb 70 | 66 June’l9|----|| 51 66 Missouri Pacific (reorg Co)— 

Debenture ctts “B’_....... Feb 14% Sale| 14 14%} 27] 6% 15 lst & refunding 5s Ser A_.1965|F Aj 86%3 87 | 8712 June’l9|__.-'| 83% 877% 
Gulf & SI lat ref &t g 5s. “1952/3. 38| 73 75 | 74le TAle 3'| 80 82lg ist & refunding 5s Ser Ba 1923)F A| 917% 9312) 933, 933g Qlig 94% 
Gocking Val Ist cons g 4345 1999/3) 7712 79%4) 77's 77's} 15/77 83 ist & refunding 58 Ser C..1926/F A/ 90's Sale) 901g 91 5| 881g 92 

Registered..__....-._. i he eta) oe Bae Sapien General 4s ...... -..--- 1975\@8 8] 61i2§Sale} 61 61%3| 73 a7 631g 

Col & H V ist ext g 49... ._1948 A @| 76% -.--| 73'2 Oct ‘18 ~=-+| et aad alia ioe Missouri Pao Ist cons g 6s..1920|M M/ 9912 Sale| 9912 9912! 13 100 

Col & Tol ist ext 4s_..... 1955'F A! 75% -.--| 764 Apr ‘19'----'' 7614 7614 40-year gold loan 4s...... 1945\m8 @ *88@ ....| 58 Oct ‘18/_.--//.... ---- 
Souston Belt & Term lat 58.1937 J 3) 84% 95 | 85 "Tee Wiles an-@ + « 3d 7s extended at 4%....1938|M WM) 7llg ..-.| 82 Apr '17/..-.//.... -- sin 
Wlinols Central ist gold 4s_.1951/3 J] 841g -.--| 85% June’l9 ----| 8514 88 Boonv St L & 8 Ist 5egu_1051/F A) ..-. ----|100 Feb °13/_.-.)|.... ---- 

Registered ............_- 1951|3 J] ---- -<--| 92 Sept’i7|----'|. ... ..-- Cent Br U P Ist g 4¢....1948|3 Dj) 6612 8412) 68 68 68 68 

Ist gold Sis... a atti: 1951/3 J3| 73 ~.--| 76 May’l9----| 76 76 Pac R of Mo Ist extg 46_.1938)F A) 82 90 | 32 2 1| 80% 82 

Reet RS a" Me TEs aeal ih , ele wane 2d extended gold 56....1938|J 3} 89 97'g| 89 May'l9/....| 89 89 

wxtented ist gold 3is..-1951;,A O| 74 ~.-.| 80 June’l7j----)|.... ...- StLirM&Sgencong Se 1931|A O} 95!2g Sale} 9512 961g) 20) 94 96% 

fen SE ie és TA Of 73ig -c-cleewm— cece ae ts Gen con stamp gu g 58..1931/M O| ---. -.--|102 July’14}....!|.... ..-- 

ist gold 3s sterling_..._.. 1951/8 8) ..-< -e--| 80 July’09\----|/.... ...- Unified & ref gold 4s ..1929/J J} 79 §S 7 3| 781g 8212 

TEL. coscace-i Gl encecorsingss  canelet-Wivare cone Registered.......... 199813 Bl w0- 0--<- 80% Oot °17|..-./|...- ---- 

Collatera! trust gold »..-e A O| 77\2 80 7712 June’19 ---- 79 Riv & G Div let g 48_..1933)}1 N| 76 7612) 76 76 72% 772 

ladies hasatiieedn nda 1952;A O} ..-. ----| 95% Sept’12/-- Pea Oe Verdi V I & W let g 58...1926|™ 3} a Sd | | ee | eer 

ist refunding 4s_........ 1955|M ™ 80%3| 80 80% 12:/°781g 844 || Mob & Ohio new goid 68....1927|J ©) 103 Sale/103 103 1 10214 105% 

Purchased lines 3443... 1952/3 8| 7llg 70 | 71% 71% 1 7llg 75 1st ext gold 63_.......-. A1927\Q J3| 96!2 -...| 95 May’ 18 cocailocce eoee 

GN O & Texas gold 48__.1953|M M) 75 76 75 75 1!) 73 77% General gold 4s .........- 1938|M $$ 68 ..../ 71 Nov'18 eocrel|leo-- esee 

Regiatered...........- 953|M | 70!g 85 | 71's Apr ’19 ---- 71g 71'g Montgomery Div let g 58.1947|F Aj 87% -...) 91 peng ---=|| 8653 91 
Cairo Bridge gold 48__.1950/J ©) 79's -...| 78 Wovw18)----)|.... .... St Louis Div 56....-.-..- 1927\J © 85 ....| 87 Apr “19)..-..|| 867% 87 
Litchfield Div Ist gold 3s_1951)3 J) 60 ---.| 79 Feb ‘14 aaa alia ‘aus Meine St L & Cairo guar g 48__..1931/5 J3| 8012 85 | 80l2 June’ld kaa 801g Slig 

Louisy Div & Term g 34481953\J 3) 6753 -2-~| 6758 6753 6753 6753 Nashv Chatt & St L Ist 56..1928)A O} 98'4 997%) 9912 June’19|.....| 98% 100 

Registered............ Tee. Th cco mcent Oe BEE Ul <estilaces ones Jasper Branch Ist g 66...1923|5 J| 101 10412) 110% Mar’l7|_...|//.... ---- 

Middie Div reg 56..._... 1921)F Al 971g ~..-.|'02 Jume'lG)----)|.... ..-. Nat Rys of Mex pr Bee $168, SSE a Eee Mar’ 19 ----| 50 «659 

‘Omaha Div ist gold 38__.1951/F A) 574 -..-| 58'4 Bopt'l8|----||.... -..- Guaranteed general 46....1977|A ©) -.-. 35 Aug '16)..-.)|.... «--- 

St Louls Div & Term g38_1951|J 3) 61 -~.--| 62 Oot '18)----||.... ..-- Nat of Mer prior lien $60. 5S) wane -=-=| 96% Feb "13)....'|.... ---- 

Gold _ ee 1951\5 3) 7Zilig ..-~| 65'g Oot "18)----'|.... ...- let couse! 46...cccecccuce GGA Gi: ne-e rents. Oe SRE ictod laisse Vener 
Registered__....____ oasis" $] | File... 1 OO JUNO Wlcocell. cco wene New Orleans Term Ist 45_..1953|J 3) 67's 70 | 67 681g 6834 

Spring? Div Ist g3343....1951|3 J| 69 8112) 805s Now'l6|.---||.... ..-. || N O Tex & Mexico Ist 6s...1925|J Dj) 9612 97 | 9612 June’l9|..-.| 94 O7ig 

Western Lines ny Sne-<2ee F @ 77 ..--| 79!2 May’l9 obese 79% 79lg Non-cum income 5s A....1935)A ©] 58 Sale| 57 58 39| 50 6213 

cs So A St All cme iement Ge RN Mse*Mlnene. cos New York Central RR— | 

Bellev & Car Ist 6s__.___ 3 2 OOS oaths Se Ee oasell.. cone Conv deb 68....-- ee Se 1935|M4 Ni 9853 Sale| 9853 9912 155/ 97 100lg 

‘Carb & Shaw Ist gold 48__1932)\% 8| 7353 ..-.| 73 Mar’19|.---|| 73 73 Consol 4s Series A. ....-. 1998/F A! 735 7414) 75 June 19) ..--| 731g 78% 

Chic St L & N O gold 5s_.1951|3 D| 95's 99 | 96 May’l9|----|| 94ig 99% Ref & imp 434s “A” ....- 2013|A ©| 80% 835s! 8053 8053) 1/ 8053 86 

ste se ill 51/8 Di *941g ....| 95lg Fed '19|.---|| G5ig D5ig New York Cent & Hud Riv— 
ia tate 1951/9 D| 6653 -.--| 65'2 July’18|--.-/|.... -.-- Mortgage 348....-.---- 1997 8} 70% 72 | 7053 71%) 14) 70 73 
Siti REE ies gag teed Secale pcg ai Big! | ietilpatigrtanr bale Registered..........-.1997|J 48) ---. 71%s| 7012 June’l9)_.-.'| 70!g 71 
Joint let ret 5s Series A_1943|J © 885g 89 885g 883 7\| 87 95 Debenture gold 46._..... 1034|™ N| 83% Sale| 83 84 26 82 86 
Memph Div ist g 48...1951|3 ©| 74 79 | 70's Oct '18|---.||....-.-- || _ Begistered......-..... 934|\M N| ..-.-- -| 79 Nov'’l8)....| --- eoee 
eee aaa -1951)/J O| 65 78 | 65 WNov’l7|-..--| ; ight Lake Shore coll 6 3560...- 1988 ae 67% 6712 June’19).... “644 68 

St Louls Sou Ist gu g 4s..1931|M $| 81% ....| 76% Jan '19|...-|| 79% 79% || _ Registered._.......... Al ---- 67 | 65'g May’19|....'| 6212 67 
ind Ill & lowa Ist g 4s______ 1959|3 3) 813g .___| 80%, Feb '19]..--'| 8014 82 Mich Boat coll gold Sigor 1908 FA 3 6712) 6612 June’19 pie. fae 
Int & Great Nor Ist g6s__..1919)M | 96 Sale| 96 96 5/93 96 Registered... ......-.-. A\*..-. 72 | 75 Mar’l7|..-.||...- ---- 
James Frank & Clear Ist 46.1959)3 D/) 81 90 | 81 8ile 8} 80% 82 Battle Cr & Stur 1st gu 3s_1989|J ©) 54's .._. eann|~acollesa + coe 
Eansas City Sou Ist gold 36 1959|A 9) GOlg 60%) 60% June’l9|)-..--| 69 64% Beech Creek ist gu g 48.- Bre 74 ; 848 -.-- “Bes ay Ye ee | Te 

iui neuidigwews« 196918 O}] .-------)| 78 Oct °09]..-.-/|.- ° ageakeuninenl -—-e seem o werellene coe 

Ref & Impt 5s.__...- Apri95%J 3] 85 Sale| 85 85 Slig 83 2d guar gold 5s.....- ~1936)3 8] S8ig ....j104 Way'l6)....)|.... -o-- 
Sanasas City Term ist 48._.1949)3 3) 76 79 | 78!l2 79 76 81 MeteteG.. « .ccackeve 936 A ee =e Leadleoselleh+- «8 
Lake Erie & West ist ¢ Ss...1987 3 3} 87 88 | 881g June’l9}....'| 87lg 90 Beech Cr Ext let g3566-D1951/A O] 65 = -c-njmm-e  nmnminnne |o--- ==> 

24 © att nie Aida 130 81 «70 )0=—- 787%| 80%s Hem °17] .-A/].-.- .-- Cart & AG lat au d= -19sild O| 76 ....| 49 Mov'l6)....'|...- ---- 

North Onto lst guar ¢ ba_21945|4 @| 65 897%| 80% Ont 1%) ...0//.. - -- Gouv & Oswe Ist gug 58..1942)3 D) 91 -.-2)---- | ---0)----||- ae © 
Leh Val N Y Ist gu g 4348..1949/3 3) 8714 95 | 9014 May’l9/....| 89 92 Moh & Ma! let gu g 48-..1991 M $| 77%s ....| 80 May’'19 aes ee 

Registered _- i en i is O86. Oe Oi cell om eece N J Juac BR guar let 46...1986/F A) 714 ....) 892 Feb "16)....|)..-. - -- 
Lehigh Vai (Pa) cons @ 48..2003)% Ni 75'g 777%s| 79% June’19)..-.| 75'g 80l2g N Y & Gariem ¢ 3448._..2000}\8 N| 72% 80 May'17 were |- = - 

General cons 44s_......20027/M N| 86 86%| 86!2 June’l9/...-./| 85 90 N Y & Northern ist ¢ 4.1923|A ©} 9812 ....| 9714 Feb °19)....)| 9712 9714 

® No price Friday: latest Bid an@ asked this week. Dus Jan % Dee Fob. ¢ Duc June, 4 Due July. = Due Sept, @ Dus Ost. ¢ Option Sale, 
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York Bond Record—Continued—Pag = 
Thursday Range or Ss 
—=— Price Week's | rj mY. STOCK EXOHANGE u July 3 Last Sale bool 
BONDS Range or 1. eek ending J High| No.|\Low High 
N. ¥. STOCK REOUANGS mS Last Sale Jan. Gan Len) a 50% 1 Sept’18}....//___. "oi 
. bd ~ > . , ~-o-e 
tk er Ema Big Ast\iow | HY| No.ltow —_ * Gerioe F guar 45 gold_--1953|5, ieee 6 PO Bee Fo 
Cent & H R RR (Con)— 76 77\2| 78% Apr '19).... NS Soden Come an dks. al? Al 9li2 i0i%'101 June’19|----||101 102 
“LY & Pu it cons gus 4a-1903]4 “27 | $0% Sune'ia\----1| 60 7 St La P ist ons g'Se--1982\ O| 101" i0i%/101 June’t -=--||---- -- a 
ine Creek 00g quat S5---Seaa te 2222| 77% June’1a!---- . oria & Pekin Un 1st 69 8.21921 MN] 2227 2222|'87 “Mario eerie er he 
Seimemmeir ial 3) B*2| arom Se ae | pSeeRuroN Gigs —| 5 FER oe atts] | S68 
Pe ay pga 5: Pen Pl Se, Ral dl mise. --j| Bite 55 °| sate Juneri9l_22!| 45 wil 
BtLawr & Adir iste 6e---1900|7 3] S4%5 -=- 198, Nove) nooo oes pullippine Ry tat 30-9704 a 19875 @| 98's ----| 99, Jan “18)---- “ise “age 
ae =2-2| 95% Apr *19|-2-- Pitta Sh & ~2icligas|s J “fais 26 
bly og Dae ae 93° “Fi"| 74 Jane 19)..2il Tite v4 ener" 1943 83% Sale| 83% 811g 
Riv gu g 4s_- tas mov isl - || _, 1st consol gold 221997|3 J Mar’l9|-..-|| 81ig 
Lake Shore gold Sse ----- ae Pall 74 Hg at f= 2'| 8612 90 ee ee 997/43 pS “Sis Sais Sai Jane'i9 ----|| 82% , 
pee ee Sale| 86%  87lsi 22! 86° 89 Jersey Central il ¢ 4a---1961|A 3) ---- waoalesee 5 mcael-nm-llnga= age 
| pany Fyre ---=--1SSHES TH 80% Sale| OOS ri ios de Cram Leh asta ised 3| 6g 67 | OS June)... ies 
ce wd 1 = iS Rptatee ~aasnres ye Saige it Jos & Grand lg) 77) 59 
ee 'S 8: 108 * May"lt| occ 2222 222 Bt Louls & Ban. j J 3] Sits Salo] Os Gite 42) 73 70% 
eee aes ----tee A 9 ...- 1301g Jan °09)-~.<j].... .... eames rf O| 6512 Sale; 65 Nt 98 | 401g 56 
Pitts & L Erie 24 g ee 1932|J3 103% ...- 12344 Mar’12)----//.... 2.2. Prise Ser A Sale| 50 51g 106 
-- aon : mA Cum adjust Oct | 50 ----||102 
n 24 guaranteed Ge--<---9g4{s, 3} 102% 277. O83 Novisl----||---- 7772 |] fame 5 3| ‘oo oral Dot sote| 7 boty "OSs 
Michigan Central 6e-----1931)M Bie “Saiq| 84° Mar'l0|-.--|l 6a” “sa St Loute & San soe Beinn Mar 16 ee gS 
Registered... .---..--- r) 87 Feb *l4|----||_... .... t L & 8 F RR cons ee ~ rT !|1Oitg 103% 
a M | 2-7 222-| 90, June'os|---- “76% “70% || “*douthw Div ist g Mm N| dit 108 i vin! ill ose te 
JL a8 tat gold 3348---1051|M N| 74) --_-| 70% Apr °19)---- 85 KO Ft 8 & M tf keane el Sig 90 
ee eS conan ann 1929/A O) 20le 82's Bate a: A kOe MM 71° 71%| 70% June'19)--- 60 
20-year ture “"1937|A Ol 8 83% 85. Nov'l7 oa Re Matas ¥oe M a oe May’19\.... 5 2. 
NY stored. one nn 1087/4 S| "76% 2777 7ox Sunei9|---2 71 76% || Ls w aig “G2” 6352) 623 18 Bae Oats 
- iain “763, Consol J 000 ee 
Wer mee iar tty 3H, Tot sah Oe om || pt tcral wing ta 2| Sete “aia) oie 67 «| 23) “Gia “G8 
o---------- 991g 22. 2 eel ee Gray’s J 8 ig June’19}---. 
™ Equip trum $340."i010-1925|3 3] 4's 104 | 96% July 37 ye bteng FEO AO) % “aa-| 70° to“ 34) 70 a 
Equip trust -- 1953\F A 8 507, 507g le 60 
lst gu 448 A... 2153 «655 Gold 4s FA 8 5612) 4] 561g 
NYN O 4 Hartt m S| 5412... ae 50 5012 || + Adjustment a. 5s & 77 June'16\----|| 74°, 80 
Son-conv deben 4s_-.--- 1oa7\m 8] 50% 50% — 50 «52 eee bier a = 8 ete 7 oe Apr °19|--.. 100% 100% 
Nom-conv Geben 330.2. 21954/A | 50's 51 55" Apr,'19|----|| 53 56% || At Cent ist con 3 | 100% i63i4| 1004 Apr “191---- 
Non-conv deben 3 4s---- J 3) 5Alg 56 5Alg 5Alg | 49 501g Care t & Pen ist ae ; -|101 | Deo °15)----||---= - 9212 
Non-cony deben 4s_..--- MN) 54lz 5575) 501g 50lg) || 49% 52 se grant ext 4 ; “9012 “95 | 9212 June’19|---- 31% 91% 
Non-conv deben 4s_....- 1956|3 J} 50! 50lg 81 8llg) 18/\-g9 88 Ist 4 5; 91% -___| 91% June’l9|---- 94° 94 
See Seen ----- 5 Jj} 80!2 8i% 50 17) ----/)-. ee - —— J 94 “O5ig 9412 Apr *19)---- 961g 
Cons fey non-conv is----1980'F A} --.-----| 50, Oot Aal-—a22- 22 |] SS Sar 3 5) 954 °°") 96% Mayi9 a make 
oo 40.2221955'3 * prtedaaae es Deel 2% = waneie se © 49° || Southern Pacifie Co— -Eigag|3 DB) 75's 764) 76 June'19 ere bP te 
oo ..... 65, A e ini 4 ----|| 49 et Gold 4s (Cent vevbenai D TiS - 5a >. ste - 69, 82% 87's 
jon-conv deben 48..-- “75's ..-- SR pede be earn Fg 7222.91929|M 8 Sale|106'2 10821 195!|100 
efrwommac mee yo) Reale Siew wervactees 3 ea tees Ae) Ta Ae 
BaNY eines 961\3 BI eaece Se nn ma Pac ist ref gu g 46_- A E8214 871g "12)\"s0° © 85% 
eran --Seea, 2) cone OU 10612 May’15|----||"-7> 7777 Se ceesls 91 “65% "oak oot aan 7 
Hartford St Ry Ist 4s---- 937|M N| 9112... Ty . SO Mececss 2 3 us Sek eee al 3s..k1929|J D 3 80 | 80 June’l9)----| 7512 am 
Nayentook Ri tat de -1964(m | 70M ==) 82 Soo. | 16) di “Gi” || | Torougn'se nt guda-tosila 0} 70" 80 g SE men cea 
46... 49 “Bale 49 Bio GH&SAM 115 3} 85 kgite So a 
coeeeewr aa ol mS Erg || oO tea eaccosalme x) fa ane | Se" Novis | sia “a 
--—- oor"| 70. Gepeivicc-|... ° bo ad "16 eee ee 
ete ee tee, 3) 8 ciin|| abveuneeecdet 4 Stade eae a 
Sseoheooy a Mm ---- once sone int gu_.- 9414 June’19)---- 
Prove Sprnatod ai Ga-192340 3] $2 20-7] $8 Dee 43---2] 02 on * Gen wold 4s int guar ——- “solm@ N| 94 | 94” Nov'is|----||.--- ---- 
Term ---1956|M wooo lngtis” --egliilditeel conn make & N W div ist g 93 95 | 93 ° ee Fehoe ears 
Wom Bae fat 4340-- 21049 8 a) “a7” “ara) Gra sche, Mare Nw isteugce,-----1oaid 3 97. 1007100" Apr *48|---2||2227 2222 
48_...9 jee Ct wae Louisiana apg a-3 St pag Pa 
i — icon hg Se" || Noes ree tsaelA Beit “G6 Sth June'19)----| 66 “Bi 
everal 46..........---- 68 8a’ 89 0° g 5e_--1927 16)----||---. ---. 
Norfolk Sou see ee tn- eatin] 87% Os A 108 10912 So Pec of Oal-~Gu g be_--1937|M 3] oie “seul aon juae'1s)----| Seis oS 
Nor! & Wont gon gold 6a," 1901/ soa, 110" iti ida San Fran Terml fst 4s---1950)8 | 77" 73% Be No 10 oneal oe eae 
-- 2 evidie ae wees 80 2 
Mer merit eld do 133/0 9} 81 33 aor So Pac RR lat ref 4s---- 3 3| 93 Bale 99m) 18 
N&w “71996/A O| ---- -.-- 79% Sa_---1994 --|100% Aug ‘16|----||-.-- ..-- 
me "Ist lien & gen g 46-1944) | 30's “Si%) Sits 84 84ilz PowRegiatered-- 40043 i -z5--3 esi ise He 
pesos. ~---|1174 May"19)----||__-_ - 4s a S| 67% 68ig 91 
10-25-year conv 7 M $s er cana 1041, 10412 1eet 0 Onin a rn nie 901 91g May’l ene 9012 7413 
10-20-year conv 48--... M $| ---- ..-- 105g 110% Mob & 6}6e-4s---1908)9 3) 90% ---- 72\g June’19|----|| 70% 
10-year cooy Gs Gw)-—-1920|.- | 10% isle er ai -ai- || Sttomeaty ieee te-e-—toeil 3 $08 Bem June'i$)--—-4| 8718 8% 
C & C Joint 4s__. 7% .../103 Sept’l16)---.|/____ . 8 i Ala Gt Sou ist cons 51944 3} 82ig 1 931g 97g 
922\3 J 76 Chari A L lst A4Ks 3} G4lg 9612) 9412 94 } 14 
Scio V & N E ist gu g 4s_- o 80% 86 14 Dany ist g 45.222 2104s|3 3] 65is 811g Mar'l6|----)|_... .... 
Northern Pacific prior Q 35 81% 79% Atl & Danv imsiJ 3} ..-. -... 75 Web 17\-<--/|.... ---- 
4a..--1997 807% Sale 1% 24 4s. A O| 70% ____ 97 «(97 
oy Se es ° Q 3 8 581g 6 guar 48._1949 97 Mar’19/--.. 
General lien goid 36__-_- aoe oo oe sus 90 || S't'vence Biv . o*-2-1 98034 mm) 95% 100" O5i¢ Jan “19|-222|| 954 964 
Registered_.......__. “36 877g 16 Cons Ist gold 5s......- msi 92 9 | *19|----|| 52-52 
TO ee 10412 So taste SS ---- Te Ol bs oy | ee ae + |B 
St Paul-Duluth Div ¢4a--1996)3 DB 76's 80 102 ioe 100m fey ah hy Sa Nees 3] soon et tants May, 18)---~/100%s 103 
6s... a Pac Ry ist g 6s.-.... 5} 10053 ___. atk cone 
area tte ot, wew-vee | Rhy 4.0m fot @ai-"itglt 3) 300 Osta] 8 Sam “48|---- [0207 2222 
OF jot oonsel gold 4a 8-71908|3. BD Tie 86 | 36% Dee ‘1e|---- ior 167% w itortgage gold ts = — G“ie27/A O| “05a 102"| 95 Jan aes FE 
Peo Tew Ooi 3 "S| 106% a Ralf ‘a 10% Rich & Meck let ¢ Sa =~ Soeias fr] 008 OMe 2t Apr '19|-2..|| 99 100 
Nor Pac Term Co 5 J) 752 76% 19|-...|] 85 5a_._..1919 “gro core June’l1/-.../|._.. --.. 
Oregon- Ist ‘le: 85 a we So Car & Ga Ist g 5s__- M S| 97% _._./1021g — 
Paciic Coast Co I 3 S| “ao 83 tere Bee *iTi---- “05% “95% Virginia + ame S| 26% 100 as 3 “567 “57 
ucah & Ills 9412 *19|_... 997 Series TRE a ECO! “oa 
Pennayivanie Ri Ia Me S| ost 190, | Se abe aal----| So Bh || General f.--------=-Agaalme | Bele “65/98 ag | i a 
Consol gold : g = 861g 90 | 871s June’19 “a oon 891g Va & So’w'n Ist gu S--ae AoOl71 7 o3% —s ee “30 
Consol gold da-~2=22=22- N| 85% 86 | 85% 10) 9312 901 W O18 W it oy gu wde,--1924|F A) Bi Téis Ape "19}----|| 75is Tota 
Consol 4}48.....-..-.-. 864 Sale 9 Spokane Internat Ist g 3.1939|A ©} 8812____| 89 May’ “""ll 93 gain 
General 4 48--— 222.2227. B) 94% Bale) 94% 95°) 111 36% 86% "S[et cone gold go-.--1864-104al Al 94% 7ais| 731s June'l9\~2-. 2 77 
ris guar g 4 Al 85! -222| 84is Bewt'ie|--2|n* is Gen refund s f g 4¢__._..- 1980/4 0] 90% 94is| 92 JuneiD “"i3| 871g 93 
DRRR&B’ge A 8 8 cone 871g Jan *19) .... 8712 87 2 StLM Bridge Ter gu g 56.1930 3D 91 {Sale 9012 91 ae 
Phila Balt & W is 93] 83% =222]u02 * Sum “oala2z-|| S02 2 ‘Temas & Ene 00 wes 08-2 3 7-78 May 18] sone enae 
st ecce Spegi “Cee lioeece cece Pe J mae Coe eee ne - 
Sunbury & Lowis ist | 8615 2272) 697 pee 17|-2=0)|2222 2272 La Div BL tote 60 ne onn= A -=--|106!2 Now'04|--_- ““" “a 
UN J RE & Can gen ée.- g aka: 1 & Ohio Cent ist gu se.-1035|3 3] “Oi” “O54 2" Ape 49l-222|| 8787 
Penunyivaata Com , "Wiser Dy sete tnne--iauia. | $5 Oo") See al) “6s 
lst estern ~~ ~"" 393513 poe |e 7 
omer : wag gM gd a-—-—-to9018 9) 8% 7 | Toe May ta) 7 a 
Guar 3348 A Kan pone J "19|----|| 36 
coll 24 20-year 5s--......- 4) 31 50 | 36 Feb’ 7 761g 
Guar 348 D pp Rh gS eI Feb "19|--=-|| 75% 76 
Guat 3340 trust ; ° Fa SL Sw pr tang See-tees 2 ~ | ewe 
= g a ee & eer? cere a<- «nce 
racine mer Siele & Pil | “fi- 85 | 80. Ape ay|-n--2222 222: 
Cin Leb & Nor --- N Trust co 1946/3 "18| ----||---- ---- 
Buff ist g 4s_. 18012 90 | 8914 Deo a 
aarecma : Ulster & Del 1st con's S_-1928|3 | D neos 70 | 68 Bopet7|-a2-l|-2- 2 80% 
Ol & P gen gu ° Ulster a -1952/4 0) .. 8544 85% + 40| 85% 
Orie sobused 60 3300 ° Union Pacttle Ist ¢ 48.2.2. 3 3]. * 851 Bott oct 1s ~“il-aec “Sis 
N —o- 8812) 1 
Series C 34 J} 8853 88%) S8i4 
Series D 334 7 5 20-year conv 4s... ue 8 Sale 80 801g) 22 aM 106 
Erie & Pitta gue 3}40B--1040)3 3 Ist & refunding 43 J 3} 103% Sale| 06%e pe ae 
Grnalerisgaedielonly 3 Ore fet & Nev con g ta--1046/3 | 100 10081008 Jone -=+=||100% 10108 
Connect Ist gu 4s-__ s Ore Short Line lst ¢ Ge...1932)8 5} 96's 97%) 98 June’l “"]il| 841g 88 
Pitta Y & Ash tat eons fa-1927/M 1st consol g 5s......... 1946)3 Dp 8 > ae ay 
by AS OT eluant Utah & Nor gold Sa-2.21938|3 | oat | 98 je "18|----\|-.-- 22 
Series Ota --- = -— 19M 8 vist extended a.----1gas'3, 3] 89% “3 Bote Ape “19) ~~~ Soi “aia 
L gu 434s A__1940 g 4s Ser A... 1g 2. -| 801g June’18\----)| 
POC &S8tLeu “1942/0 ° bir ety Da, Gana 1967/M M4 ae 35 May’l9\-..-\| 35 35 
‘s MN) 904 93 b> 94 ae : Ly pect! pauniegewmae fF & P ist gu 4's. 
Al 901g ____ 2 Sep r— EEE EY 
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Outside Stock Exchanges Week's Range for | Range since Jan. 1. 
a " P Be Stocks—(Concl Low. High. | Low. High. 
at — Sgt poe te tteb-Jerome Ibe 6c | 4 8e Jan| 22c Apr 
ton Stock Exchange June 28 to July 3, both inclusive: Pittsb & Mt Shasta Cop_- 35e  36e | 3, 2le Jan) 46c Apr 
Thurs. & Gas.__.... 15% 16%| 3,270 8 Jan| 18% June 
Last | Week's Range yx Range since Jan. 1. ana 100 336 a - 158 ven = at? pms 
Bonds. Pries.|tow.Hiah.| Weee.| Low. | Hh. Ee 26” 30°| 3'100| 9° star| 30 Sune 
Lean 932-4 | 99.04 99.40/$15,150| 98.04 Feb 64 Preferred. _...._.._-- 23 «23 240) 13% Jan| 23 June 
OTe Lt Loan 40, 1982-47 ataad 94.54 94.54, 6,1 91.64 Jan| 95.90 Mar | San Toy Mining___..___- 128° 138° 500| 6c Feb| 13¢ May 
2d Lib Loan 4s__1927-42|_____- 93.64 93.84| 14,500| 92.04 Jan) 94.80June | Union Natural Gas....100 33 35 160 122 Jan 135 May 
of Be gtr ee Sees 94.20 10800 93.04 Mar 95.90 on Us peat Sie adn ae 110% 112 175| 88% Feb| 112 July 
34 Lib Loan 4540. 1928 TIII22| 94°84 95-18] 24,050] 94.40 Mar 96.50 Jan | West’house Air Brake. ..50|21243<| 122342124%4| 1,225 93 Jan\ 124% June 
4th Lib Loan 4(s__1938|_-.--- 3.84 134-20 136,800 93.04 Ape 126-50 Jan West’house Elec & Mfg-50 56% §8 597 40% Jan 5934 June 
7 A ’ ay Uesune | £Freterred............ 
Am Tel & Tel coli 4a. 1929 ee a vt 84% 6.000 83% Jan} 8534 May | West Penn Rys, pref__.100 75% 75% 62} 75% July| 75% July 
Atl G & W ISS L 5s__1959| 83 82 , Feb Bonds 
88 1,000) 8834 July; 8834 July | Indep Brewing 6s....1955| 53 53 = 534|$31,000 36 Jan| 55 May 
Ties Gas 4340 ATS. 331 Sess oa) a 3,000 7 Apr, 87% Mar | Pittsb Brewing 6s_.-.1949 75 | 75 75 | 18,0 52 Jan| 75 May 
Miss River Power 5s__1951|__-_--- 735% 80 8,000; 77% Jan 80 May ner 
3 XE Telephone Ss_- -- 1983). --_-- 035 108 °|114:000| 87 May 107° June| Baltimore Stock Exchange.—T c co., plete record of the 
Punta Alegre Sugar 68.1931) 105 103% 105 /|114,000) 8 May une 4 A S kE t J 28 
Swift & Co Ist 5s_____ Fi HBS 9734 97%) 3,000) 9534 Mar 98% June | transactions at the Baltimore toc ae rom June 
United Fruit 474s_---1923| 100 | 100 190%! 8000! 89 Jani or” M8¥1 to July 3, both inclusive, compiled from the official sales 
bas scan Pn faa 3 ate ohne lists, is given below. Prices for stocks are all dollars per 
Chicago Stock Exchange.—The complete record of} s , not per cent. For bonds the quotations are per cent 
transactions at the Chicago Stock Exchange from June 28 | of par value. 
to July 3, both inclusive, compiled from the official sales — — 
lists, is given below. Prices for stocks are all dollars per Last Week's Ra Range wee Range since Jan. 1. 
S . 7 per cent. For bonds the quotations are per cent ees sod fae ue al ee Bas. 
e. ‘aids 
po an lah Arundel Sand & Gravel_100}_...-- 40% 41 40| 34% Jan) 42% May 
Thurs. Sales Atlantic Petroleum... _- 10| 3%| 35% 3%] 3,070} 2 Jan| 3% May 
-Last | Week’s Range fn Range since Jan. 1. Baltimore Tube_..____ 100 --a5-° A s ae 4 me - Mey 
Stocks— per| Prisc.\lon. tsh.| nares.) Kaw. High. Oulestine Ole eeeneenes: Bh < 3,30 1.50 2,200 2,00 Mar| 1.50 Feb 
Comm’! Credit pref B_.-25)....--. an 
74 74 100| 74 July| 74 July | GonsolGE L & Pow...100|...... 108 109% 51| 103% Apr| 11134 May 
66 «66 50} 66 July) 66 July ion Coal_.--100|_--_-- 89 90 115| 78% Apr J 
302 312% 120) 275 Apr| 312% July | Gosden & Co........__. 5} 12 10% 12 9,928} 6% Feb] 12% May 
125 125 10; 100 Feb) 135 May Preferred ____..._____ 5 4% 5 2,145) 4 Jan} 5 May 
89% 90 60; 8534 Apr| 92 May |} pavison Chemical_no par 35 8= 36. ers 32 Jan} 40% Feb 
103° 103%| 5,052} 10034 Mar| 105 Apr Coal Corp...-- 50 38 38%) 110) 27 Mar| 40 June 
21% 22 335; 18 Feb| 24% May Preferred ______.___- 50 40% 40% 20; 39 June) 40% June 
81% 82% 116} 78 Apr} 8334 June| GBS Brewing....._- 100 % 225 % June| 1% May 
80 80 2 80 July) 80 July | Guit Mob & Nor pref.___- 39% 39% 8| 33 Mar| 3935 July 
__ } ee saete 14%) 10% 15 4,392/ 934 June} 15 July | Houston Oil pref tr ctfs_100 92 8693 293 7234 am 108 May 
Chie City &C. Ry pref___|-...-- 9 9% 6% Mar; 11 Feb | Indiahoma Refining. _--_- 6% 73| 11,360 ; % vane 13 pi 
Chic El Ry pref........_._|------ 6 5 May; 6 June | Monon Vall Trac..._... 25 10 #10 222; 10 June % June 
Chic Pneumatic Tool__100}---.-- 80% 81 515) 60}4 Feb) 81% June | mt V-w’'b’y Mills vtr_100 2544 26 208} 16 Jan| 26% June 
Com’ wealth ees” | Rane 111 112 463; 109 §=Apr| 115 Jan Preferred v t r_..___ 1 94 94% 41| 71 Feb) 94% June 
Con Motors......__-_-__ 8%| 8% _9%| 2,090; 8% Apr; 9% Apr] Northern Central...._. a 95| 71 Mar 
Consumers’ Co pref_______|------ 87% 874 15| 87 May) 87% July | Pennsyl Wat & Power_.100 8634 87 402) 77% Jan| 884 May 
Cudahy Pack Co com__100| 119}4| 117% 120 1,225] 10034 Feb| 123 May | United Ry & Elec...__. 165% 16%| 298] 15 Mar, 20% Jan 
Deere & Co pref_______ 100} --..-- 100 100 100) 78 Apr; 100% June | Wash Balt & Annap____50 28 828 170} 24% Mar| 29% June 
atch_.____ 100)..---- 116 «6117 35; 101 Jume| 117 June Wayland Oil & Gas______ 4 4 225 3% 4% June 
Hartman Corp________ 100) ------ 82 83 200' 54% Feb| 85 June nds— : = oy 
Hupp Motor___...____ 100}------ 11% 11% 25) 11% July; 11% July | Anacos & Potom guar 5s’49|_____- 85 85 | $2,000 une as une 
* TSM 100} 75 70 75 1,200 Feb| 75 July | Canton Co deben 5s_.1926|_----- 97 97 | 5,000| 97 Mar 7 Mar 
Saree “RS 69% 69% 235; 6934 June} 6934 June | Carolina Central 4s_..1949|_---..| 76% 76% 1,000) 76% July) 7: Jan 
Libby (W I)_---.-.______ 31%| 30) 31%) 6,558) 19% Jan) 34 Apr] ConsGEL & P 4s_.1935|----_- 84 84 8,000} 835% May ods) — 
RHR] A 10) US ABeL Same | Be meen ance veanl aes ori, et] Shel ge nol 3h fase 
plaka deretlenasi dion wp 10}------ GE caopoancpepeatenstaan ’ 
Middle West Util com __100|------ 36% 3634, 200} 24 Feb) 40 May| 7% notes............--|_....- 101% 101% 7,000) 10034 June 101% suty 
veep 9 ESS,” PRS 60 §660 20; 49 Mar) 65 May | Cosden & Co ser A 68.1932) 10234) 100% 102%| 47,000 % Jan i 
Mitchell Motor Co_______ 42%| 40% 42% 170} 33 Apr) 51 May Series B 6s___.__.- 1932} 103 99% 103 | 66,000) 85% o- eT fl 
Page Woven Wire Fence 20) ------ 6% 6% 20 3% Apr 8 May | Elkhorn Coal Corp 68-1925, 99%} 9934 99%| 7,000 4 B. $074 ~ 
Peoples Gas L & Coke__100)------ 52% 52% 10} 46 Jan) 55 May | Georgia & Ala cons 5s.1945|-...-- 93 8693 6,000 3 Moy oi an 
Pub Serv of No III pref_100/------ 94 94 35) 89 Feb) 94 July | G-B-S Brewing inc 58-1951; 2}4) 234 234| 78,000 3% Mey aut 
Quaker Oats Co_._____100|------ 295 295 40; 275 June Jan | Md Electric Ry Ist 5s.1931|.-..-- 89% 89%4| 1,000 ¥ = 4 ; ay 
2 ™ Rees 29 29 65; 28% May| 32% May | NOGt Nor 5s__.__.. 1955|-....- 54% 54%) 5,000 5436 : y Se _ 
Republic Truck_...______ 54%5| 53 5435| 455) 45 May| 57 June | Nort & Ports Trac $8..1936|...... 77 3,000| ian pm 100% Jan 
Sears-Roebuck common100) ------ %%{ 206 392) 16844 Feb) 212 May | No Balt Trac 5s..___- 1942)_..-.. 100 100 5,000, ro = 10132 Jan 
Shaw W W common___100/------ 1 65! 11234 May) 141 June } Nor Central ser A 53..1926|____-- 101% 101% 5,000) % Jan 4 ; 
Preferred .......... Giisnsc.. 100% 103 16; 9934 Apr| 1104 Apr | United Ry & E 4s___-1949|______ 70% 71 17,000, 70 # Apr pts, Rs 
Stew-War Speed com_-100! 105 | 102 105%| 2,450| 84  Jan| 109% June|  Income4s....... 1949' 52141 5234 5234! 1,000 48 Apr 44 Mar 
Serre enn AR ing] ARMAS] a8 Shag 48 Ee 
apeenssnenge sige i rts) 4,871, 6% Junel 7% May Philadelphia Stock a a complete record 
Swift International. _-____ on) i s ryt = jupr | of transactions at the Philadelphia Stock Exchange — 
United Paper Aye ag too! 25%| 24 25%| °710| 17% Jan| 25% July June 28 to July 3, both inclusive, compiles ge t “| 
Preferred” =_-....... Linedinn asas — = Bn w ~ 10% Mar | official sales lists, is given below. Prices hs Leg = 
Western Stone. oe -|-27777| Ne 8 130| 4 Jan| 12% Apr| dollars per share, not per cent. For bonds the quotations 
Wilson & Co pref_____~ 160)...... 102 104 210 95 Feb) 104 July | are per cent of par value. 
WOOD Sovidenichdemiint 36%) 36% 37 235, 35 June’ 39% June _— asies 
Bond . . 
Chicago City oa eek ace = 70% — 2 —_ = = Last —_ 8 Range’ a, SBS Range since Jan. 1. 
Chicaga ee "1927|222221| 74 7436 6,000 72 Apr] 81 Jan} Stocks— Par.| Price.| Low. High.| Shares., Low. | High. 
Cate Reve 46.e0r “B”’ ...... loccone 40 40 d une an | — 
Chicago Telephone §e.1923'...... 97 97 1,000) 96 Feb; 97 June | Alliance Insurance... -- es 2246 were * = [a oe KB May 
Commonw-Edison 58.1943 93 93 93%} 14,000| 92}4 May| 94% Jan | American Gas_....--- 100 -"8734| 303% 3734| 2,460] 2035 Apr 37% July 
Pub Serv Co Ist ref g 58 °56'____-- 87 87% 7,000) 87 May| 87% July | American Stores__..no par 4 109°" 109 200 65% Jan 109% July 
Swift & Co Ist g 5s____1944 ______ 97% 98 8,060} 95% Mar! 98% Jan | Baldwin Locemativn....1aS cadens 4 “os 92| 39° July| 4130 Bee 
i Cie Btrage Battery..2100|96%| 8734 100 | 42,2041 51% ‘Jan| 100” July 
Pittsburgh Stock Exchange.—The complete record of on 80"| 73 80 795, 39 Jan 80 July 
id General Asphalt-_-..-..-- 
transactions at the Pittsburgh Stock Exchange from June 28 | ~ preterred_..._...._- 119 | 112 119 158 7 Jap 119 July 
- ; ; il f th fficial sal Insurance Co of N A.-..-10)---.-- 33 34 an| une 
to July 3, both inclusive, compiled from the offici es eee sae ne 78 82 60| 78 June’ 95 May 
i or i ll doll ee ni 3,085, 8 Mar| 16 June 
lists, is given below. Prices for stocks are all dollars per | Keystone Telephone. --.50 1434 14 154 0s) 8 Mer 16 June 
share, not per cent. For bonds the quotations are per cent Bi Sor Corp. 222100; 20%| 1934 20%| 4,677| 17 Jan| 265% May 
of par value. Lehigh Navigation fives 50 gaa ain - 4] rs By ¥ F. = 3 os — 
Thurs Sales g alley .....---- 4 5) 40 J | 45 M 
cost | Wea'e Rengs, for Range cups Mem 5. eaten, Re $a% bau] 100 41° Jen 53% June 
au. i | cen. Northern Central, -....50| 72%| 72% 73 100, 7134 Feb) 75 Jan 
Stocks— Par.) Price. |\Low. High.| Shares. Low. | Hteh. ponnaene ane Mais... oel---.s 280% 82 ‘ 18 80% May 84% Feb 
i ° a 
Amer Rolling Mill, com_25}____.. 61 61% 66, 444 Apr! 61% June | Pennsylvania .....----; +7 ieee ar > il $+ Ae i A BB 
American Sewer Pipe..100| 25%; 25 25% 260, 16 Jan| 29% May ee bemoans Be 25] 30° Jan| 4134 May 
Amer Wind Glass Mach 100) -- ..-- 99 993 930' 79 Jan} 100 June | Philadelp: 5%) -“50l.. 77] 30 30 3| 28% Apri 30 May 
Preferred - - ----.-- - 100)... -- 8634 91% 770) 7736 Jan) 91% June |  Preteremnulotive 6%)_50| 36%| 35% 36%| 1,172| 313 Jan| 37% Ape 
Amer Wind Glass, pref_ 100} - - - -- - 100 10234 35| 98 Mar| 102% July Tiottrln of Pa) 725| 2534| 255% 2554] 2'667| 2454 Jan) 26% May 
Arkansas Natural Gas, com 58 65 2,175} 55 May| 66% June | Phila a “re 28% 29%| 1.850! 23 Apr| 29% June 
Barnsdall Corporation..25| 31%) 31 35 3,435} 32 June| 41 June | Phila een Hk eet Soon 68%| 6814 69 83| 66 Apr 71 Jan 
Columbia Gas & Elec._100| 61%| 60 61% 705, 39% Feb| 61% July Philadeiph apm cas: bene: so” 50 25| 27 Marl 30 Map 
Consolidated Ice, com__50)_..._- 8 8 130 3 Jan 8 June 7" Panne Devaiens Re 3% 3%! 1,105 2% Jan| 3 15-16May 
Crucible Steel, pref___-100|_-___- 95% 100 70) 91 Jan| 100 July | Tono-Belmont naBiooss 334 335| 300/23 Jani 4 Mas 
Globe Insurance Co____50|-._._- 75 8675 20; 75 July 75 July fe mage! saat 5ol.--77"| 38% 39 446, 37 Jan| 41 May 
Harb-Walker Refrac, pf100| 10234; 102% 10235 10 99 Jan) 102% July Union, Tract ~} ae ieel-sga°"| see tae 18| 185  Febl 193 May 
Independ Brewing, com_50 5 4% 6 2,570 1% Jan 7 May] U Poe acu 50| 68 67% 6914 833| 67% July| 74% Jan 
Preferred. -- ~~... - 12%) 12 18%) 234) 54 Jan) 16 May | Ome Corparation 2100| 11234| 10756 112%| 1,043| 8834 ‘Feb| 112% July 
La Belle Iron Wks,com_100} 110 108 110 17¢0' 94% Feb} 110 June} U weneee § e ee ae 8% 8% 50 8 Se 9 prs 
Mirs Light & Heat. __- 56 | 55 56 186) 4655 Jan) 56 May | Waren ren 8 es eal 42% 42% 5) 4134 May| 46 Jan 
Nat Fireproofing, com. _50 8% 8% 8% 145 5 Jan| 11% May | West ar en even’ 74 74 92} 7214 Apri 75 9 
erred - ----...~-. 174| 17) 17%) 205) 10 Jan) 24 May | restraunt & Sone....100| 163)4| 143 162%s| 977| 75 Feb| 16334 July 
CRs We Onn coc Mec aces 274 27% 110 i Jan a1 May wm Cramp woe 
Ohio Fuel Supply.....- 25) 50% 49% 50% 940 une ds Y ’ 98.20 A 99.70 Jan 
ilahoma Naturai Gas... 31 31 31%) 370| 28% Jan) 38% May | U S Lip Loan S360.1988-4% oe 0 ay oes ot ae dn 95.00 May 
Fane Eoowing etcaal in| “oe uate] sans sf Mal 3 Merl 654 I Le 4i40.1087-401...... 93.80 94 600| 93.00 Apr| 95.30 Jan 
Mirresrved.. Comey, 19 | 18% 20° "sol 7 Janl 20° June | Sd1ib Loan 44¢0-..1928|------| 94:80 98.16) 9,900 93.00 Apr| 95.70May 
a Loan 448_.1938|.....-| 93.80 27,400, 93.00 Apr) 95.70May 
burgh Coal, — ee 66% 68 410| 45 Feb) 68% July 4th Lib 44s.. ; yet md 
Te 9334 9335 t+ 27| 85% Feb! 98 May! Victory 4%s8...-1922-23!_..... 99.60 99.98' 8,400 60June 




























































































































































































=== ———— a ee 
Thurs. Sales 
Last wunis nates Sales Range since Jan. 1. Je Range since Jan. 1. 
Sale. for cok. 
Bonds (Concl.) Price. |Low. Prttah. Week. Low. | High Shares.| Low. High. 
Amer Gas & Elec 5s. -2007)..-.-- 85 85%) $2,000; 83% A 88 Jan 9 is Apr 
a wives a8 OT Bilis a 83 m 400 5 88% Jan 4 40% Jan oo Mar 
Elec & Peo tr ctfs 4s. .1945;__-... 69% 69%; 12,000| 65 71 Jan 5% June) 8% June 
ee Se ees 1945) ...... 65 69% 595| 65 75 Jan 11 25 June; 36% July 
Equit I Gas Light 5s..1928| 10234) 10234 102%; 3,000) 101% 104 Apr 5, % Feb) 80 July 
a> 19005. 2% 101% 101%| 3,000) 10134 Jan) 102% Jan 10 7-16 Jan) 3 May 
Annuity 66......------ 116 | 116 116 2,000| 116 July) 120 Feb * 73% June) 95% July 
Nat’l Properties 4-68... 1946)... __. 39 «39 1,000 A 40 May 1% Jan) 3 June 
Pennsylv RR gen 5s8_.1968]__.._- 95 95 6,000, 93% Mari 98 Jan 5,1 Mar) 5% Jan 
Phila Co Ist 58 stpd_..1949)_____- 100 100 2,000! 100 Jan| 100% Mar : 42% May ,: July 
Phila Elscurie ist ba. T0068 95% rH 96% 13/000 o3%e res 96% June 1,900 15s June 18% May 
eae eeleegeT** Ries . 97 5 oahs May — jen 3-16 Mar % June 
Reading gen 4s_.....- 1997; 83% 83% , an 
United Rys & Inv 58_.1926| 74%| 7134 75 |158,000) 62% Jan) 75 July ‘ 4% July si —_~ 
U 8 Steel Corp 2d 58..1963| 100%! 100% 100%! 7,000! 100 100% July , une 
arf iat “ams| tae ty 
«f . an 
‘otume of Business at Stock Exchange~ a. 2 ae 
10| 630 Jan| 800 "May 
292 Apr| 350 May 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE : = sen Ser — 
DAILY, WEEKLY AND YEARLY. 150| 310 Jap| 395 Apr 
95, 107. Jan; 138 July 
Week Ending Stocks. | Ratiroad, (State, Mun.| Untied 395 Jan| 490 May 
July 4 1919. ~ | &c., & Foreton States 
ee am ise) 5 Jaal ie aoe 
Saturday .......-- 664,900 $55,641,000 $940,000 $148,000) $3,182,000 une 
Monday -.-.-.---- 1,127,835] 99,736,500 2,171,000 653, 8,577,000 15,700| 14 June| 234 Ape 
"Tuesday ........-- 1,237,105. 109,877,500 1,786,000 8,720,000 ey = ie Fie AG 
Wednesday --...-- 1,510,850 183,985,000 2,174,000 1 265,000) 5,467,000 10,500; 3-16 Jan) 5-16 Jen 
Thursday --.-...-- 1,674,490, 147,652,000 _ 1,838,000, 1,152,500, 7,276,100 11,300, 3 Mar 1634 May 
Friday .........-- HOLI pad [ | 87,600; i8¢ Jan) 73e June 
ene dies rn cam "ig Fume) ie aay 
! . 
ey 6,215,180 ,000 $8,909,000, $3,726 $33 ,100 2 45 June 4% June 
H 11,700; 37 Mar) 63 June 
a Week ending July 4. | January 1 to July 4. 200| 3% June) 4% Apr 
New York Stock 6,900 8% Apr! *16% June 
i 1919. 1918. | 1919. 1918. 24,700| 6% Jan| 12% May 
: 10,200 % June 1% May 
Stocks—No. shares...| 6,215,180 1,664,1 42,356,531 75,250,670 1,800| 6 Jan) 11% May 
Par value........-- $546,892,000 $140,006, 500 $13, 196, 019,030} $7,018,546,500 5,750} 6% June) 9 May 
OR GI Bcc] cecewccenh:, wacccone $47,200 $12,900 43,700} 40 Jap| 33c May 
Bonds. 6, 2 Jap 4 Apr 
Government bonds-.-- $53,233. 1 $16,085,500 $1,171,114,700| $506,385,000 13,700 3% Mar 8% Apr 
State, mun., &c., bds.| 3,726,500 2,509,500 177,787,500: 106,838,500 420| 116 May| 131 June 
RR. and misc. bonds-- 8,909 000, 3,252, 000. 284,701,500) 148,086,500 4,100| 33c June; 55¢ June 
11,300| 10 Mar) 18 July 
Total bonds......-- $45,857,600 $22,727,000 $1,633,603,700|  $761,310,000 4,100| 10 Feb) 40% May 
100! 75 Jan| 144% May 
4,900 Feb) 5 A 
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 5,000; 5% June} 7% July 
BALTIMORE EXCHANGES. 1,700; 16% Jan! 35% Apr 
3 "one = a Maer 
| 
Boston. Phtladelphta. Balttmore. 12,000 June) 2% May 
Week ending 77,500; 1% June) 3 July 
July 4 1919 Shares. Bond Sales .| Shares. | Bond Sales. Shares. jones Sales 12,000' 5% June) 7% Mar 
eee 3,600; 1% July) 2% Mar 
Saturday .-...... 22,979, $29,700 7,752 $16,000 6,616 $10,000 2.700| 21 Jan| 35 May 
Monday .......-.- 21,151; 112,300 15,212: 72,595 4,292 46,500 5,800; 2% Jan|' 4% Mar 
Tuesday ......... 49,010 85,750 14,372; 121,450 t :787; 126,000 3,115, 10% May| 16 June 
Wednesday ...__- 38,738 82,250 21,441) 15.890 4,740 130,000 3,000 % May! 2% June 
‘Thursday -.....-- 59,260 84,000 14,844) 42,000 8,770' 43,000 4,905 124 Jan| 196 May 
SE titoaninen | HOLI-, DAY 9,300 1% Apr 1% 
} 2,700| 1 Mar 5% Apr 
TONE... wseneiieind 191,138! $394,100 73,621! $267,845! 30,205. $355,500 450| 4 June) 7 Apr 
12,000 - pan "3% an 
une 
New York “Curb” Market.—Below we give a record of 115,000| 22¢ Jan) 64¢ Mar 
the transactions in the outside security market from June 28 ro He = Se 
to July 3 (July 4 holiday, Independence Day), both inclusive. 4,500| 11% Feb 17% Apr 
: 13,800) 8 13% June 
It covers the week ending Thurdsay afternoon oa ee a 
3 ‘~} Range 4 $500] 236° res 1% May 
Week ending July 3. Last |Week’s Range| for since Jan. 1. , 
Sale. | of Prices. | Week. Ranger Oil_r._........- K% % %| 2,800 % June 82% 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Rickard Texas Co_r_____ 5| 24 21% 24 4,700| 6 Mar| 24% June 
fees Peisdivan.3... - Pia si es 32°00 . yr 7% a 
Aetna Explosivee.rc(nopar); 12 9% 12 23,300 6% Jap 12% May yan Diinttimnes 1 ’ ay 
Air Reduction.r_..(nopar)| 56 55 C6 1,200| 51 June| *65 May | Salt Crk Producers.r_..25| 63%) 59 65%) 42,500 * 65% July 
BSied Taos oom - ales 65%| 65 66%| 5, 60 June) 67% June | Sequoyah Oil & Ref__.__ 1; 916 9-16; 9,200 x 
Amer Chem Prod_r____.1|-._--- 1% 1% 300) 1 Apri 1% Apr | Sinclair Cons Oillrwi....| 624) 57% 6234|107,100| 44% May) 62% July 
Am Malt & Greia.s ae) 50 49% 51 3,800/ 34 Apri 51 June | Sinclair Gulf Corp.r_wi_._| 60 | 57 60%| 13,200 Jan 4% May 
Amer Writ Paper com._100)___.-- 19... 33 4,500} 2% Jan) 12 June | South Oil& Transp.r...10; 6%) 6 6% 700; 23% Apri 7 May 
Anglo-Am Com’! Corp.r(t)} 19%) 19% 19% 600} 18 May; 19% June | Southwest Oil_r________ 30¢ | 22c 50c |198,500| 22¢ July) 85¢ June 
Bethlehem Motor r(mo par)|} 27%} 25 27%) 24,200| 25 July) 27% July | SouthwProd & Ref... 5 4%| 4% 5 5,000; 4 7 May 
Brit-Am Chem com-.r..10|; 8%} 8% 9%| 8,300} 834 June} 10% June | Stanton Oil_r_......... *1%| 1% *1%4| 13,650 % 1% May 
Brit-Am Tob ord bear...£1| 22%| 21% 22%| 5,700' 21% June| 28 May | Texana Oil & Ref_r_____ | ae | % 1% 5,675) lle Jan) 1% June 
Chalmers Mot Corp.r.(t)| 11 9 ll 11,400} 4% Mar, 15% May | Texas Prod & Refg.r....55 84 7% 8) 13,800| 7 May 8% June 
Cites Rasy Bankers a. (1) 40%| 38% 41%} 8,000! 35 Feb) 41% July | Texas-Ranger Prodé& R r 1|------ | 4% 6 7,600| 2 Apr, 6 June 
Claiborne & Annap Ferry5| 8 7% 8 3,200; 5 June} 16 Apr | Texas Steer Oil_r__..___ 1 %| 4 %| 9,700 % July 1% May 
Clinton-Wright Wire.r_(t)| 37 36% 37%! 17,500} 36 June) 37% June | Tex-Ken Oil Corp. Cal ee 5 | 12,200; 4 July) 6% June 
Colonial Tire &Rub_r_.(t)| 23 19 23%) 14,800| 13% June| 23% July | Texon Oil & Land_r____- {ee | % %| 6,000 June) 1 May 
Continental Candy-r__... 6% 6% 7%) 24,500 6% June 8% June | Transcontinental Ot r-(t)| 4734| 45% 4734| 19,000) 45% July; 48% June 
Cramp (Wm) & Sons 8 & United Tex Petrol_r..... 1) 5ic | 50¢ 53¢ | 69,400 June) 64c June 
Engine Bldg_r__.-.- 100} 165 | 143 166 3,810 Jan| 166 July | United West Oil new_r____|------ | 1% 1%| 1,200) 13-16 Jan) 2% Jan 
Cu-Noor Chem.-..-...- y 1 1,000 % July 1 July | Vacuum Oil & Gas_...... i y%\ 3-16 %| 16,000 ¥% June June 
du Pont Chemical, pref r_5)..-.-- 12% 12% 300} 10% June} 14 June | Valverde Oil Prop_r_.-_(t)|------ | 7% 7% 500 J 9% Apr 
Excello Tire & Rubber.r.10| 9 8% 9%| 4,400, 834 June} 95% June | Ventura Cons Oil-r__.. | 16%; 16% 16% 600; 144% May| 17% June 
Farrell (Wm) & Son,Inc(t)| 6034] 58 6134) 24,100) June} 62 June 2% 2 4,700 June Apr 
Fisk Rubber Co_r_....- 25| 44%| 35 445%] 50,000! 29 Apr| 44% July | Virkytex Oil & Gas.r____1 1% 1%!) 1,600) % May! 1% May 
Gen’l Amer Tank Car_r(t))...... 122 122 50; 118 June} 122 June | Wayland Oil & Gas com__5 ------ i 4 4%| 2,500 3% Jan) 4% Feb 
General Asphait com-_r 100 3 12,500} 3934 Jan) 8034 July | West States Oll & L new _¢------ 6 6%| 2,800 5 June) 10% May 
Pret ede eagle oP 120 | 111% 122 2,400) 8334 Jan| 122 July | White Eagle Oil & Ref r(t)| 22%4| 2234 2334) 20,100) 2234 June} 24 June 
Godchaux Sug, Inc, coin) 33 28% 33 1,500| 28% July) 33 July | “Y” Oil & Gas.r_....... Racwocn 34 13-16) 4,500) % June) 1% May 
ist preferred_r___..100|.__.-- 96 96 200| 96 July} 96 July Mining Stocks. 
Grape Ola common... ” 13-16 13-16; 1 9-16 Apr) 13-16 June | 4delphiaM & M-.r_.....1, 28¢ | 26¢ pe 8,300; 8¢ May, 34¢ Apr 
Preferred ............ 1! 1 5-16'1 3-16 1 5-16! 2,200’ 1 1-16 Apr} 1 5-16 June | Alaska-Brit Col Metals._1) 1 5-16/1 3-16 1 7-16 57,500} 3le May, 2 June 
Hall Switch & Sig_r__.100'_.___- 7% 7% 4% Mar} 8 May | Alaska Mines Corp....-- | $4| 11-1 %\ 21,200) % May 15-16 June 
Havana Tobacco com r 100 6% 3% 6%) 24,100 1% Jan 6%: July | Allied Gold-r._._......- 1) 11- is 11-16 1%! 2,000) % | =~May 1% June 
Preferred r_....._.. 100; 19 8 20 3, 3 Jani 20 July Amer Hand Mis Corp w 1. 1} 1%) 1% 1%) #1,460| 1 May 1% June 
Heyden Chemical r(no par) 7% 6%. 7%| 8,100 6 May 9% May | America Mines_r_...... 1) ereene % 4 1,500) 4% May! 1% Feb 
Hocking Val Products. 108 13 12 12%] +1, 9 Apr} 12% July | Arizona Butte_r___....- 1) 65 63 73 | 6,600; 36¢ Apr) 82¢ 
Hupp Motor Car Corp.10} 11%4| 11% 115%} 16,200) 4% Jan) 12 June | Arizona Silver_r_....__- 1 4% 4 %| 900; %*% June) 1 
Intercontinental Rubb_ ido 23%| 23 *26 | 14,600) 10% Jan) 35 May |} Atlanta Mines___._..._- 1) 33¢) 3%e 4c | 5,300 3c June| 6%4¢ Mar 
Iron Products Corp.r_.(t)} 5244) 50 5334) 1,900) 50 June) 5334 July | Atlantic Ores & Ref_r_...1 1% 1% 1%) 1,800 1 May 1% June 
Libby MeNeil & Libby_r10}_.__-- 30 31 500} 19 Jan| 3435 Apr | Belcher-Divide_r__......_|------ 53e 80c¢ |120,700) 7-16 June| 80c July 
Lima Locom com.r...100|} 79 67 = 83 7,500) 2744 Feb) 83 July | Belcher Extension_r___-_- 43c | 30¢ 44c | 64,300 9¢ June; 7-16 June 
Marconi Wirel Tel of Am_5 5% 4% 5%] 59,500 4 Jan 5% July | Big Bis Ledge Copper Oo... ~08 % 4 %)| 13,200 Mar; 15-16 Jan 
Mexican Invest com_r__10)-...-- 60 60 30; 59% Jume| 78 June | Booth.r.......-._..... Bis eonets 8¥%e 9c 3,000 8e June Apr 
Morris (Philip) & Co_r_.10} 13 12 13 | 19,000} 7 #£«¥Feb| 14 + Apr Boston & Montana Dev..5; 87¢ | 82¢ 90¢ | 39,500) 42c¢ Feb) 90c¢ June 
National Ice & Coal_r_100}_.__-- 79 ~=©80 400} 47 Jan| 8134 June | Caledonia Mining....... 1; 4lc | 40c 4ilc | 10,700, 27¢ Jan, 43. June 
N Y Savold Tire r (no par)} 54 51 54 4,700} 50 May) 60 ay | Canada Copper Co Ltd__5 1%|1 11-16 1%) 2,700) 1 5-16 Jan 2% 
N Y Shipbuilding-(no par)|---.-- 4634 *50 3,450| 25 Jan *50 July ee a 1%} 1% 1%) 33,500 Jan) 2 3-16 June 
No Am Pulp& Pap -(no par) 6 5% =66%!] 10, 2% Jan 7% Apr | Cascade sa M & M.r..1 2 1% 236) 11,400 1% June 2% 
Ohio Savold Tire_r .... 3034} 2946 31%] 4,700 S$ June| 33 June | Cash Boy.............. 8e 8c 9¢e | 8,000 5e Feb) 15%cMar 
Gas & El oe Bdnens 65% 65% 400) 52 Apr) 65% June | Cerbat Sliver (new) .¢..-1|------ 3% 4 | 4,600 3% Apr) 5 
Parry (Martin)Cor wi r.(t)} 314) 29 3134] 15,900} 28 Jume| 3134 July | Consol Ariz Smelting....5) 144) 1 13-16) 8,300) 1 b 19-16 Jan 
Rertestion Tire & Rubb ¢ 1} 134|11-16 134/117,000 % Feb 1% Apr | Consol Copper Mines____5| 834| 7% 8%) 11,500) 4% Feb| 83% June 
la eldtsahdE ay 19%| 154 19%| 10,400) 14 June| 20 June | CressonConGoldM&Mi; #4 3% 4% 9,000/ 3% June| 5% Jap 
Santa Cecilia. Ganen.z 377100 41 35 June) 43 July | Crown -z21l esis cael 18e 19¢ | 2,000) 18¢ June; 42c 
Savold Tire Corp -r...25) 59 56 = 60 8,500) 24 Apr| 64 May | Divide Charter_r_-_-..20c'.----- 3-16 44 5,000! 12c¢ June} 28¢ May 
Stand’d Gas & Elec com r 50} ------ 34 «8634 200; 2936 Apr) 44% May | E! Salvador Silver Mao=Bl a 3% 2,500, 1% Mar) 5% May 
Stern Bros pref_r_.._- 100! 113 | 107 113 1,000! 103 June’ 113. July | BurekaCroesusMinCo.rl) 2%' 1% 3% 16,500 1% Feh' 2% May 
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shure —The ‘‘France-Etats-Unis” is a monthly review, owned and published 
Last 's Range) Sales Range since Jan. 1. 5 
Sale. ey . for by the ‘‘France-America Committee,’ President, M. G. Hanotaux of the 
Stocks (Concluded)— | Price.\Low. High. Week. Low. High. Academie Francaise, former Minister of Foreign Affairs. The editoial 
offices and managing department are located at 82 Avenue des Champs- 
| ARE Se 300} 60c Jan) 85c Feb 
Fort Mining_+ hc it i 1% 1718 7% 30,200 1 June 1% June | Elysees, Paris. Annual subscription for North America, $6; South Amer- 
Goiaen Gate Explor_r _...5 3% 2% 3% 11,200; 2% Feb) 4% May | ica, 30 francs. 
Goldfield Consol__.....10|)_____- lle 16¢c | 1,300 oe July ~~ Jap This review has just been established with a view to a better acquaintance 
oan tet an mee ----- : a z. Si Big She fm is ye between France and the United States and it is intended to interest all 
—_—s riggs Rote 12e 20c | 9,000) 12¢ June| 44¢ Apr | those who desire to bring these two nations into closer relations. 
Dingle 14e 12e 14e 3,200} lle June; 47¢ Apr 
oS a) a) a a) Sal ace al et Sie 
Jim Butler_r.........-.. 34c ’ pr s sus 
Jeb, Reseace = —-1] 11Me| ie ue | oe ie Ae ie Me Quotations for Sundry Securities 
iae.e.......i0e| 310 | 18¢ 330 65,000} 15¢ June| 30c May All bond prices are “and interest” except where marked “f.” 
Liberty Divide_r...1 14e 10e 15¢ | 13,300 
Lone Star Cons'd_r_.---1|______ 8e 9c | 32,000 Basts.! 
Louisiana Consol_......-1)_.___- MY %| 3,700 5.85 5.55 
MacN Crese.r ....1| 45c 42c 49c 123,000 5.80 5.40 
MacNamara Mining--.r..1} 93c Sie 95¢ 153,000 5.80 5.40 
Magma Chief .r........-. 1} 11-16 % 11-16 7,100 5.80 5.40 
Magma Copper..-_.-..._5/_.____ 37 37 100 5.87, 5.50 
Mammoth Divide.r..-10c| 60¢ | 60¢ 60¢ | 1,500 6.25 5.75 
Marsh Mining-r.___-...1)_._-.- 8c 9c! 6,000 6.25) 5.75 
MeKinley-Darragh-Sav..1| 64c 62c 64c | 3,700 5.80 5.60 
Mother Lode new-r_..-- 1) 4%e| ‘3%e 4%e, 3,300 5.90 5.60 
Nat Tin Corp_r -._..- 50c 4\% 4 4%| 3,400 7.00, 6.00 
Nevada Divide_r__..- 10c; ile 10¢ lic 4,000 7.00| 6.00 
Nevada Mining-_1r10¢)___~-.- 30e 30¢ 1,500 7.00 6.00 
Ni ines.......- 11%} 11% 12 4,500 6.30, 5.80 
Nixon Nevada........-- icanben 23e 23¢ | 1,000 5.80 §.35 
Onondago Mines Corp.r_} 3% 3 3% 2,100 5.50. §.30 
Porphyry Copper.-__..-- | % 3%, 1,000 6.35, 5.75 
Co oiawe 5 2% 2% 2%) 9,500 6.35) 5.75 
Red Warrior___..___.--- 1 4% % %| 1,100 6.50) 5.75 
Consolidated Min...1} i3c¢ 10c 14c¢ | 24,000 6.35) 5.80 
St Croix Con Mines__..-.- 9-16 %| 2,400 6.35, 5.80 
Seneca Copp Corp-(no par)! ------ 22% 23% 900 5.87) 5.40 
Silver Dollar M_r_._...- 1% 1 1%| 2,070 5.87| 5.40 
Silver King of Arizona__.1/ 1 1-16 % 11-16, 20,000 5.50) 6.25 
Silver King Divide_r...- 28e 2e 30c | 67,800 5.50) 6.25 
South Am Gold & Saeed 12 11% 12%) 17,000 6.25) 5.75 
Standard Silver-Lead....1| 5-16) 5-16 %| 6,100 5.60) 6.35 
TERI fl TE RETIN 23c¢ 22c 26c | 21,100 5. 5.60 
Sunburst Cons Mines r_.1| 67c | 62s 67¢ | 20,000 5.85) 5.60 
Sutherland Divide_r_____-. 22¢ 19¢ 29¢ | 74,000 5.75) 5.35 
Tonopah Belmont Dev_r 1|____-- 3% 3% 100 7.00) 6.00 
Tonopah Divide_r_.....-. 8% 8% 9%) 17,300 7.00) 6.00 
Tonopah Extension..... 1 2% 2% 2%)| 1,200 6.25) 6.75 
Mining........ Hea aanibel 3% 37-16 400 6.25) 5.75 
i daelieincoesee 1| 47-16 4% 4%)| 7,900 5 5.65 
United Mines of Mexico... 3 3 3%\| 7,500 5.80) 5.65 
U & Continental Mines.r1| 16%c| 16c¢ 17%e) 11,700 5. 5.70 
Unity Gold Mines_......5)_.__-- 7 7 300 6. 5.75 
Victory Divide_r__.....- 48e¢ 35e 50¢ | 49,200 5.60) 5.30 
ashington Gold Quarts.1)_.--..- 75c 76c 1,100, 5.50) 5.15 
West End Consolidated..5) 2 3-16|1 11-16 2%%| 16,200 5. 5.15 
West Tree Mines r_..... 25¢ 25c 25c | 14,000 6. 6.00 
Caps Mining...10¢)_....-. 17e 18¢ 6,500 7. 6.00 
Wilbert Mining-___.._._-_ 1| 5%e! 5Me 6c | 25,000 6. 6.00 
Wilson Silver Mines.r_..1 1% 1% 1%| 4,300 6.40, 6.00 
Bonds— 5.65) 5.30 
Amer Sumat Tob 10-yr 7s) 114 111% 114 (112,500 5.95) 5.60 
am T & so i 100 Seat yoy: wo Equipment 5s_...-..-. ae. a 5.60 
Dp Mt ee ’ ‘oled: Cen 7 . 
Braden Cop Mines 6s r °31|__.__- 95% 96 | 8,000 peeene © OS en ~~ 7 
pe eo cone yr 58..1919| 99% un Bs tee weg bn 
nso pper Wx, fit eae ’ 1 Shiare. 
Bear eecee en iaza| | op bac 4 80) an Sze "eet Jum | Cuan Bl coment ee ar oom f0 tt LAS 
Gil cotanis us aul F y Yi ist preferred.__.....- 1 naan ca 138 
Hocking V: * Ss aS, a RCE a 98% 98% 7,000! 98 May 98% June ph ama RE SR ae 1 70 Preferred ........-.... 1 90 | 95 
Interboro R T 7s8....- 1921; 89%| 89 90 67,000, 8334 May| 9236 Feb | colt’s Patent Fire Arms Amer Machine & Fdry..100| 80 | 90 
Laclede Gas L coll 7s_1929|_..__- 100% 100%; 2,000| 99% Apr 101 Mar 0 Segal ase tite es at British-Amer Tobac ord..£1| *20 | 2112 
Liggett & Myers Tob 6s '21}_.-_-- 100 100% 5,000; 99% Jan| 1005 May | qyPpont (E I) de Nemours ss £1| *2 23 
Russian Govt 6}48.r.1919| 58 56% 58 (124,000, 48 Jan} 72 Feb & Co common.......- Batt aE 
pS ESET 52 50 52 | 23,000; 47 June) 72 Feb Debenture stock...... 1 Johnson Tin Foil & Met.1 
Southern Ry 6% notes 1922; 99 99 9934|185,000); 99 June) 99% Mar ET ST OE RIE 1 MacAndrews & Forbes..1 
Swedish Govt 6s J’ne 15°39) 9934; 9934 9934|165,000) 9934 June) 99% June | Empire Steel & Iron com.1 Preferred_.........-- 
Swift & Co 6% notes_r_’21'_.___- 100 100%! 20,000! 99% Feb| 100% May TS PERRI SIEM Reynolds (R J) Tobacco-1 
Hercules Powder com-...1 B common 
* Odd lots. t No par value. {4 Listed as a prospect. i Listed on the Stock NE... ccaicvvscho “Be GE Se 
Exchange this week, where additional transactions will be found. o New stock. | Niles-Bement-Pond com-1 A dividend scrip 
« Unlisted. w When issued. z Ex-dividend. y Ex-rights. s Ex-stock dividend. Ol ccikiobaipeater B dividend scrip 
t Dollars per 1.000 lire. flat. Pheilps-Dodge Corp-...-.- Young (J 8) Co........- 
Scovill atanuinetenes--— > he al OE SIR 
DRcitvocuwess 
. “oe he gash Slort Term Notes—Per 
st preferred__......- ‘erm es— 
CURRENT NOTICES 2nd preferred _......---- Amer Cot Oil 58 1919. _M&S 
Woodward firon.......-. 7% notes Sept 
—With prices of stocks on the New York Stock Exchange on a per share erred ...-.---.------|- oes a _— py be J 1924-F&A 
basis instead of a percentage basis, it is pointed out by Lloyd & Co., mem- Public Utilities Del & Hudson 58 
bers of the New York Stock Exchange, at 135 Broadway, this city, a | amer Gas & Elec com... Fed Sugar Rig 
knowledge of the par values of listed securities is essential to determine their i; . chnapddnes General Elec 68 
relative investment or speculative values. The desirability of having this | Amer Lt & Trac com_._.1 Pmt. oe oe 1919 J&D 
information in convenient form for their own use has led the firm to believe | amer Power & Lt com_..1 K C Term Ry 4 
it would be of assistance to customers and friends and they have prepared Bae ae 5s Nov 15 1 A 
a booklet on the “Par Value of Stocks Listed on the New York Stock Ex- | Amer Public Utilities com! mye etre 
change,” which can be obtained on application at their offices. Carolina Pow&Light com 1 Penn Co 4s 1921_.J&D 15 
—tThe very efficient Income Tax Department, established by the Equit- | Cities com. - dred ono 7s °22.M&8 = 
able Trust Co. of New York and presided over by Franklin Carter, Jr., Colorado Power com_._-1 4 1921 wi F&A 15| 100 (100% 
has added still another pamphlet to its list of publications regarding the | " preferred_____._- 2... Utah Sec Corp 68'22.M&S 15} 9112) 93 
Federal and New York State Income tax legislation. The new pamphlet | Com’w’th Pow Ry & Lt--1 
is entitled “‘New York State Corporation Franchise Tax Law (Corporacion Elec Bond & Share pret... Industrial 
Income Tax), and it presents the complete text of the New York State | Pederal bby and Sitenniianaens 
Corporation Franchise Tax Law as amended 1919, containing all amend- | Preferred...._.....-- 100; 47 | 51 ||American Brass ......-- 100} 225 (230 
ments approved by the Governor May 14 1919. Great West Pow 5s a ——- Chicie com... .100 = - 
The tax is based upon the net income of corporations and changes the ae = aa ee 46 |...-||American Hardware. 100] 150 |155 
law of 1918 by applying the tax to all corporations not specifically ex- First Mtge 58 1961_- -J&J_ 79'2| 81 || Amer Typefounders com. 44 | 47 
empted, which are doing business in the State. Northern Ohio Eleo Corp. (t)/*420 = Preferred - . -.--...-~- 88 be 
The text as given is supplemented by marginal references and an index is eat Bates ose pre 71 | 73 ts aay Milk com.1 = oo 
to be found at the end of the pamphlet. ow petted ean 90 | 92 ||Carib Syndicate Ltd_--. 25,°1775| 1875 
The Equitable Trust Company of New York has offices in New York | North Texas Elec Co com 1 5712, 60 pany..... 40 
at 37 Wall St., 355 Madison Ave. and 222 Broadway and foreign offices at a ES Hy ro Columbia Graphoph Mfg (t)/*405 x3 
3 King William St., E. ©. 4 London and 23 Rue de la Paix, Paris. Pacific Ges & Eico com.-i%) 5s | 60 Ilievane Tobacco Go-7-7100| 5110" 
—George Ellery Hale, Director of the Mount Wilson Observatory and | Puget 84 Tr L & P com..1 14 | 16 Preferred - .----.--..- 20 | 30 
Foreign Secretary of the National Academy of Sciences, who has been for Republic Ry & Light.-.-1 ¢ 4 oon 8 Se ee 2 tate $3 
the last ten years a correspondent of the Academie des Sciences, Institut de | preferred........---- 57 | 58'2||Internat Banking Co.... ss 
France, has received the unusual honor of election as Associe Etranger, | South Calif Edison com..1 A R International Salt _-....- te oe 
taking the place of Adolph von Baeyer, declared vacant by the Academy. Standard Gas ani we). 3 35 lst gold 5e sneer tants 93 is 
The Foreign Associates are limited to twelve, and the distinction has been ts thts Ba 2. #4512, 47 ||Lehigh Valley Coal Sales_ *87 | 90 
held by only two Americans—Simon Newcomb and Alexander Agassiz. Tennessee Ry L & P com_} a" ar common... os 
The National Research Council upon the presentation and acceptance of | _ Preferred...-~.------ erred . . -...------ 
Dr. Hale's resignation as its Chairman and the election of James R. Angell | United Gas & Elec Corp-100) 4 | 48 Baking Fow coms.-388) 12? lino 
as his successor, created and bestowed in perpetuity upon Dr. Hale the title 24 i RES 6! 8 lanes Maniiacturing--100 200 205 
of Honorary Chairman in recognition of his services to the National Re- | United Lt & Rys com.... 4812, 50 ||Singer Mfg Ltd ..-.--..- £1) 4 
search Council and to science and research by indefatigable efforts that nae nero : , J Pas Cual & O85 188) 773 ry 
have contributed so largely to the organization of science for the assitance Views tv heen. 72\9 74 ——. 109 73 | 82 
of the Government during the war, and the augmentation of the resources az ° 7 ms 
of the United States through the newly intensive cultivation of research in > stoc 
Per share. } Basis. d Purchaser also pays accrued dividend. e New k 
the reconstruction and peace periods that follow. JF lstprice. m Nominal. zEx-dividend. y Ex-rights. (+t) Without par value- 








64 THE CHRONICLE [Vou. 109. 
Investment and Bailroad Intelligence. 


RAILROAD GROSS EARNINGS 

The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 





























































































































| Latest Gross Earnings. Jan. 1 to Latest Date. || sans Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or Current ; Previous| Current Previous | Week or Current | Previous | Current Previous 
| Month. Year. Year. Year. | Year. Month. Year. Year. Year. Year. 
$ | $ ~ ~ $ $ $ $ 
Alabama & Vicksb_|May 212,349) 193,962) 1,104,581) 925,178 || Missouri Pacific____|May 7,194,940) 6,749,459|34,666,488/33,782,780 
Ann Arbor_.___._- 3d wk June| 66,624 60,392! 1,811,911) 1,407,151 || Monongahela ___---- May 276,451| 283,787) 1,299,848) 1,062,482 
Atch Topeka & S Fe|May 13827 409) 12888 506|64,737,465|59,495,780 || Monongahela Conn_|May 73,051} 205 729| 734183) 850 730 
Gulf Colo & 8 Fe_|May 1,548,262/1,298,926| 7,326,798) 7,455,144 || Montour_________- May 123,.947| 102,309} 445,599) _ 408,159 
Panhandle & 8 Fe May 438,965; 486,965| 1,994,600) 2,402,573 |, Nashv Chatt & St L|May 1,584.851/1,587,616| 7,601,028) 7,410,296 
Atlanta Birm & Ati_|May 443,054; 315,308) 2,002,199) 1,697,144 Nevada-Cal- Oregon 3d wk June 4,761 4,432 114,261 101,707 
Atlanta & West Pt_|May 233,703) 196,004) 1,135,117| | 901,565 || Nevada Northern__|May 139.561} 201,529) 674,797) 1,011,486 
Atlantic City_____- May 458,519| 295,493) 1,530,937| 1,105,863 | Newb & Sou Sh |May 151,348| 124,756) 704,796) 416,929 
Atlantic Coast Line_|May 4,994,377|4,202,787|27 ,955,311|21,862,461 |! New Orl Great Nor_|May 164,011; 177,073 881,777 829,386 
Baltimore & Ohio__|May 14327443) 12924479 64,526,635 54,138,764 || New Orl & Nor East| May 545.5541 473,659| 2,541,087) 2,395,844 
B & O Ch Term__' May 149,065| 167,619|  621,190| 648,095| N O Texas & Mex__|May 185,420| 143,476| 744,173| 897,736 
Bangor & Aroos May 27,962| 373,878) 2,238,328 1,871,607} BeaumSL& W_ _\A 129, 149,761 436, 536,707 
Bellefonte Central__|A + 6,952 7,096 29,836 25,641 |, St L Browns & M|May 451,038 '211| 2,034,215 1,527,142 
Belt Ry of Chicago_|May 7,712} 349,092) 1,268,807) 1,471,392 || New York Central __|May 24005603) 2 74| 115472782|99,540,550 
Bessemer & L Erie_| April 916,421, 861,950) 2,866,924 2,523,965| Ind Harbor Beit_|May 496,169| 455,301) 2,469,285) 1,947,014 
Bingham & Garfield May 66,423} 300,740 508,499; 1,298,081 || Lake Erie & West|May 742,297| 716,699) 3,682,051) 3,355,313 
South _|May 38.771| 424,581|  266,090| 534,976 || Michigan Central|May 6,166,489) 5,250,690) 28,687,754 24,017,781 
Boston & Maine__.|M 5,605,074|5,.687 ,341/25,925,472 24,401,426 || Clev C C & St L_|May 5.539.159) 5,221 ,634| 26,264,269) 23,456,541 
Buff Roch & Pittsb_|3d wk June) ‘243.4 395. 6.073.717, 8,146,010 || Cincinnati North_|May 241.464| 187,815| 1,163,730) 941,607 
Buffalo & Susq----- |\May 161,443} 157,899) 828,251 901,539 || Pitts & Lake Erie|/May 1,936 ,664/2,624,129/11,480.253 | 11,300,622 
Canadian Nat Rys_|3d wk June|1,354.798) 1,574.307|33,278,542/33,349.959 | Tol & Ohio Cent_|May 817.142| 800,251| 3,123,757| 3,196,522 
Can Pac Lines in Me | Aprii 347,612 .551| 1,310,816 1,036,218; Kanawha & Mich|/May 449.835| 511,424| 1,546,549) 1,817,896 
Canadian Pacific. __|3d wk June|3,024,000/2,849,000|70,870,000 66,794,000 | N Y ‘Chic & St Louis| May 1,962,284) 1,681,159|10,037,944| 7,231,050 
Caro Clinch & Ohio_|May 481,039| 356,117| 2,277,126) 1,716,170} N artf__|May 8.507,.620|8,119,895|38,570,274|35,348 487 
Central of _.'May 1,656,785) 1,412,662) 8,374,458) 8,029,466 || N Y Ont & Western’ May 950,005! 767,287| 3,662,272) 3,745,490 
Central RR of N J_.|May 3,467,310 3,728,628|16,641,812 15,339,403 || N Y Susq & West__;May 335,663| 391,224) 1,525,284! 1,551,323 
Cent New Engiand-' May 694,716; 489,327| 2,574,376! 2,203,575 || Norfolk & Western_| May 5,925,050 6,572,181|29,891,394| 28,242,900 
Central Vermont. --_|May 476,832) 445,740) 2,122,136) 1,869,516 | Norfolk Southern__'May 501,723| 411,073) 2,519,960) 2,140,401 
Charleston & W Car May 255,394 211,215) 1,298,390 1,108,337 | Northern Alabama. May 73,565) 110,838) 479,445) 479,226 
Ches & Ohio Lines__'|May 6,528,053 5,753,129!28,066,217|24,048,063 | Northern Pacific___|May 7,574,797 7,260,522) 37 ,524,437 |34,480,446 
& Alton. _.|May§ 2,156,632! 1,825,175| 9,892,885) 8,189,904} Minn & Internat. May 95.099, 88,283)  456,274| 443,162 
Chic Burl & Quincy May 11698694) 10409901/56,209,942|45,140,248 | Northwest’n Pacific May 545,246| 442,053) 2,128,596) 1,861,639 
Chicago & East Ill__|May 2,051,638 2,070,185| 9,507,013) 9,047,246 |, Oahu Ry & Land Co March 1265, 113,530 29,074| 337,343 
Chicago Great West May 1,596,772 1,390, 8,026,632! 6,981,470 Coast__.... \Apri f 442,109) 1,708,162| 2,037,779 
Chic Ind & Louisv__|May 993,641, 816, 4,522,881| 3,605,642 || P vania RR_- May; 3 5 143497 157|121561 092 
Junction_.|May 314,915, 289,772| 1,378,650 1,251,309 Balt Ches & Atl__|'May 117,714, 115,540! 516,784) 366,721 
Chic Milw & St Paul Mayj 12060417 9,827,597|56,209,942/45,140,248 Cumberland Vall_|May 474.746 438,998) 2,182,353) 1,815 969 
Chic & North West_|May 11335680 9,202,791|50,069,946/41,660,711 ng Island____- /May 2,328,055 1,882,399; 8,888,688) 7,089,667 
Chic Peoria & St L_|May 140,569, 210,354) 636,851) 874,073 Mary Del & Va__'May 102.870| 86,124) 451,204) 278,542 
Chic R I & Pacific. _|May 8,413,300 6,473,838|40,295,542/36,539,941 N Y Phila & Nor_|May 607,544) 644,906) 3,061,404) 2,435,617 
Chic R I & Gulf__|May 365,883) 357,225) 1,829,342) 1,775,731 Tol Peor & West_|May 114,829, 118,507| 640,701) _ 581,794 
Chic 8t P M & Om_ May j 2,058,907|1,692,665|10,354,732| 8,780,382 || W Jersey & Seash May 870,299! 799.970 3.890,657| 3,056,134 
Chic Terre H & 8 E May 5 .252| 1,555,467| 1,572,954 || Pennsylvania Co___|May 887 423 7,.525,501\38,384,844 29,704,480 
Cine Ind & Western|May 246,894) 237,569) 1,132,958) 1,225,123 Grand Rap & Ind|May 8.727, 543,642| 2,878,092) 2,504,987 
Cin N O & Tex Pac_|Ma .350,291/1,312,508| 6,922,737) 5,375,373 Pitts C C & St L_|May§ 7,135,402 6,854,761 |35,889,446 29,828,442 
Colo & Southern. __|3d wk June 055 353,895| 9,514,594! 8,411,311 || Peoria & Pekin Un_|May 105.701| 103,473) 492,891) 518,168 
W & Den City May 883,751| 548,203) 4,146,492) 2,991,113 Marquette____|May { 2,811,977 2,432,395 12,794,694 10,201,503 
Trin & Brazos Val' May 96,245, 95,294) 501,353) 474,792|| Perkiomen ____-_-- May 91,391; 67,916) 418,161| 315,405 
Colo & Wyoming--_|May 94,011} 103,003) 473,522) 448,150 || Phila Beth & N E__|May 57,114 118,527| 357,045) 588,125 
Ouba Raiiroad_-___- 1 1,274,864 1.214.24C| 4,889,697| 4,844,142 || Phila & Reading___|May 6,003,318 6,862,054) 26,659,742) 28,503,907 
Delaware & Hudson May 2,870,722 2,967 ,649| 13,063,947 12,204,052 || Pittsb & Shawmut __|May 103,703, 108,865 446, 493,244 
Del Lack & West-__|May 6,121,590 5,498,355|27,931,940)24,161,885 || Pitts Shaw & North May 76,469 101,876) 406 552,963 
Denv & Rio Grande! May 2,388,883) 2,201,806] 11,529,155|11,256,398 || Pittsb & West Va__|May 107,986 154.465| 529,159! 694,586 
Denver & Salt Lake May 236,025, 215,338) 898,579) 635,612 || Port Reading__--_- May 232.2841 175.740] 1,055,598; 801,850 
Detroit & Mackinac'A 109,266, 135,470} 452,983) 435,750 Quine Om & K C__|May 81.912, 73.963|  418,770| 404,296 
Detroit Tol & Iront_|May 247,653| 258,378) 1,446,986| 941,056 || Rich Fred & Potom_|May 676,804) 571,074) 3,293,058] 2,202,795 
Det & Tol Shore L- April 154,179 180,570) 735, 614,741 Wash Southern__|May 396,570| 307,136] 1,867,146) 1,245,219 
Dul & Iron Range--_|May 1,159,270\1,181,254| 2,052,670) 1,706,085 || Rutland __________ May 406,066| 371,317) 1,793,499) 1,727,418 
Dul Missabe & Nor_|May 3,361,898 2,319,559| 5,090,222) 3,078,664 || St Jos & Grand IsI'd’ May 200,955! 207,250) 1,062,245; 1,092,792 
Dul Sou Shore & Atl 3d wk June| 92,047; 85,686) 1,958,228| 1,858,645 || St Louis-San Fran__|May 5,850,155 5,372,437|29,220,477 | 24,688,060 
Duluth Winn & Pac)A 151,593 146,924) 691,266) 561,746 Ft W & Rio Gran_| May 117.529| 71,272) 541,182) 438,121 
East St Louis Conn_|May 101,266, 91,572) 462,505, 403,831 St L-S F of Texas May 100,933; 92,175| | 513,622) _ 630,329 
Elgin Joliet & East_|May 1,522,132)1,612,205| 8,791,618) 6,499,996 || St Louis Southwest_|May 1.074,573| 971,371| 5,073,426) 5,351,263 
El Paso & So West__|May j 1,053,023) 1,146,641) 5,233,845) 6,117,205 St L S W of Texas May 504,227, 460,196] 2,361,123! 2,698,476 
Erie Railroad______ May ; 7,769 ,062'6,771,212|34,300,424| 28,864,104 || St Louis Transfer__'May 77,553| 89,384) 397,946) 408, 
Chi & Erie__|May 902,257, 800,091) 4,144,042) 3,696,103 || San Ant & AranPass May 335.135) 233,654| 1,615,810) 1,647,421 
Florida East Coast_|May 856,479| 840,940] 4,656,586| 4,431,652 || Seaborad Air Line__|May 3,326 ,503\ 3,006,768! 17,093,274/ 14,381, 
Fonds Johns & Glov|May 107,797; 90,812} 471,488) 425,381 || South Buffalo ____- |May 52,399, 170,717| 496,532) 641,470 
Ft Smith & Western) May§ 125, 95,374| 594,449| 511,287 || Southern Pacific___|May 13114866! 11421667|/62,046,809 | 54,835,141 
Galveston Wharf---_|May ; 62,184! 104,406 ,383| 445,418 Arizona Eastern_|May 313,148 .375| 1,561,281| 1,824,470 
Georgia Railroad ___|May 403, 439,151) 2,557,017| 2,237,848 || @§Galv Harris & S A' May 1,724.307|1,615,444| 8,291,690| 8,429,514 
Georgia & Florida. -_|May 67,033) 61,003| 401,312) 399,915 Hous & Tex Cent_|May 750,930| 667,668| 3,617,885 3,490,67 
Gr Trk L in New E_|May 236.617; 164,555! 1,767,588) 861,684 Hous E & W Tex_! May 191,841! 170,484) 919,944) 836,684 
Grand Trunk Syst__|/3d wk June|1,170,444/1,164,354/28,092,561|22,200,312 Louisiana West'n. May | 381,793) 350,805; 1,611,024) 1,694,655 
Grd Trunk West_|May 1,884,692! 1,458,334] 8,277,348) 6,063,980 Morg La & Texas May 654,506) 621,770! 2,983,410) 3,202,671 
Great North System|May 8,474,019|7,150,592/38,340,910/31,319,528 Texas & New Orl_|May 661,364! 591,166) 3,072,707) 2,945,139 
Gulf Mobile & Nor_|May 1,791| 207,079) 1,020,223} 938,577 || Southern Railway-_|May | 9,968,538 9,854,637 49,182,856 44,461,218 
Gut & Ship Island_|May 204,974) 221,867 26,658) 1,005,965 Ala Great South_|May 887,247 2, 4,075,879, 3,180,626 
focking Valley __..|May 1,122,764 1,067,946] 3,339,333) 4,071,619 Mobile & Ohio___'May 1,241,280) 1,239,624| 5,976,954) 5,527,058 
Illinois Central ____|May 9,001 ,860|7 ,981,741|41,774,666|38,892,812 Georgia Sou & Fla' May 325,234| 287,807| 1,821,662) 1,402,311 
Internat & Grt Nor_|May 1,245,946) 1,014,376] 5,506,510| 5,266,927 South Ry in Miss_'May 140,485} 92,891) 691,949) 534,366 
Kan City Mex & Or|May 115,634| 97,798] 465,685) 493,726 || Spokane Internat’l_|May 89.540, 92,160) 370,305) 393,161 
K C Mex & O of Tex|May 84,709} 92,22 404,419} 498,892 || Spok Portl & Seattle' May 541,022| 665,185| 2,768,369| 3,091,226 
Rapes City South.|May 1,238,016| 1,260,898] 5,896,427| 6,038, Staten Island R T__!May 202,500' 177,723} 863,03. 571,832 
K exark & Ft Sm__|May 103,680, 93,97. 540, ,571 || Tenn Ala & ia 3d wk June 1,691 2,128 55,441 51,486 
ansas City Term__| May 106,677| 109,440, 517,334| 468,289 || Tennessee Central __|May 178,737| 262,299) 1,052,795) 981,792 
Lehigh & Hud River; May 212,545 178.525) 971,862} 828,9 Term RRAssnofStL' May 305,888! 306,318) 1,477,411) 1,432,251 
high & New Eng! May 345,415} 322,711| 1,283,848) 1,291,449 St L Mer Bridge T, May 225,920 297,024) 1,087,71 308, 
ep Cs Valley_____ May 5.291.552 5,449,545 23,840,381 21,343,916 || Texas & Pacific____|3d wk June| 639,018) 498,884|15,164,102)11,115,703 
+s t g & Salt Lake| May 1,395,316|1,112,817| 6,939,405| 5,376,794 || Toledo St L & West_|May 596,805) 709,074| 2,853,519) 2,925,129 
ana & Arkan_|May 181,364| 132,337) 869,448! 722,947 || Ulster & Delaware__|May 89,645 '985|  378,472| 325,570 
joulsinns —y Ry & Nav\A 280,050| 255.761) 1,135,916; 965,350 || Union Pacific_-_-___- May 8,422,271 7,259,594/41.205,957 32,409,881 
eevee = Naan. May 8,411,506/7,300,442' 42,018,008|35,384,757 || Oregon Short Line| May 2,926,556 2,727,803| 14,003,774) 12,372,791 
moa Hend & St L|May 279,688) 206,349) 1,194,085) 1,021,828 Ore-Wash RR & N|May 2,172,878 2,156,407|10,480,044| 9,296,011 
Midil entens pages May 1,304,351| 1,209,719 6.716.996 7,707,238 || Union RR (Penn) __|May 706,105! 607,121| 3,088,564) 2,191,714 
Midinn Terminal __|March TOG oéecan 181,374 perro EO ote quale ads April 64.379 91. 355.200| 392.975 
7 ane Valley ___|May 314,634| 274,293! 1,550,246) 1,341,420 || Vicks Shreve & Pac_|May 235,369) 202,101) 1,263,640) 1,016,345 
seioere: Range ____ ‘3d wk June| 10,822 1768, 412,953 Vi 9 eps |May 1,051,219 1,013,549| 3,973,434| 4,164,245 
wie St Louis|May 1,050,360) 821,524) 4,861,099] 4,452,571 || Wa eR = |May 4,272, 733, 18,721,068) 15,940,394 
Minctest Ae 8S M.|May 3,313,120) 1,988,341'15,444,450/11,068, estern Maryland_|May 1,259, 3,107| 5,637,361) 5,422,619 
Minsmipel eatrel May 88,553 82,392 398,227 465,112 || Western Pacific____|May 1,030,598; 832,085) 4,222,540) 4,056,244 
Mena? ae t Sex May 2,702,458) 2,514,007|12,805,946| 11,939,878 || Western Ry of Ala__|May 23 187, 1,123,133) 929,312 
Mo & North Arkan:|May | ""10p' sao "Aaa: “BBB age] "BSG Sas || Whee ae nas, | lRgg epa| tolBe Aba) fake ate Agra? 
< ’ , , ’ alls -- ay" . ’ , ’ 
Mo Okla & Gulf____'May 104,063! 130,552 _ 503,113! _ 732,940 || Yazoo & Miss Valley! May 1,916,896'1,582,333! 9,297,937' 8,151,696 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase 
*Weekly Summaries. Year. | Year. Decrease. % *Monthly Summaries. 
| Mileage. Curr.Yr. Prev 
st week Apr (12 roads)... 6,747,704 6 753 Fy 2 June 220.303 219 
a tate, i ruas----| $eaae gata aasl tiseael 28] gues eae ae 
4th week April (14 Fonds} = 9.503.940 9,472.7 1,182) 0.33 | September - 232: 
be esas (Hea) SARS CI) rier P| Gee Bas Be 
<<< . . | a ovem edie , A 
Sth Wok May (1a conds)----| 7.361.232) 8.811.778 454) 8.06 | December --232.774 333 
gee em ee "8. Age! 9203-852 +1,305.627)13-74| January -.--233.055 333 
BG Woes same (14 roads} ..-.| 7.854.687) 6. ‘931 $370:686| 831 | March” ~~ < 
week June (14 roads)____'| 7.051.650 7°007'844 +43.896' 0.62! April _____ 232.7 23 
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Latest Gross Earnings by Weeks.—In the table which oe ae 
follows we sum up separately the earnings for the third week Roads. i al . Year. Year. Year. 
of June. ig table covers ed roads eg 0.62% in- Denver & Rio G le-b Miay3.398.963 3.901608 614.908 tenons 
crease in the aggregate over the same week last year. Jan 1 to May 31_..__- 11,529,155 ms "398 1.695.527 2,935,308 

Denver & Salt Lake_b..May 236,025 15,338 def93, def18, 
Third week June. 1919. 1918. | Increase.| Decrease. Jan 1 to May 31__..-- 898/579 638" 612 def490; ti def287, ait 
Detroit Tol & Ironton b May _ 247,653 258,378 def111,019 10,101 
Buffalo Rochester & Pittabargh - 399-924 0382 6.252 aans Dul th & Ir ‘Sitio -hid “pnp catats (tana Can 
‘alo t 2 ‘ See , u n a 0 1, 181, 
Canadian National Rys-_-_- ----- 1,354,798] 1,574,307) __-___ 219,509 Jan 1 to May 31 waniaie : 2,052,670 0608S rete at e778 
Canadian Pacific ot eoboanceedséian 3,024,000 2,849,000 175,000, ecence Dul Missabe & N b M .§ 361 ,898 
Colorado & Southern______-_-- 444,055, 353,895, 90,160) --..-. lato ss --May 5090 Bae 2310.50 2,557,944 1,557,118 
Duluth South f Cas & Atl. _._- 92,047, 85,686) 6,361) --_.-- iia tas Wc ple gas ro 078,664 2,544,263 563,016 
ra unk of Canada_-_--_-_-_ } wu tl_b_.Ma 402,3 x a 

Grand Trunk Western-----}| 1,170,444] 1,164,354) 6,090, —_.__. Jan | to May 31.2 1,719,329 1,607°660  ttoee | a Oae 

oe Se ee ots East St Louis Connect bMay 101.266 91.572 3,807 def5,906 
Louisville & Nashville._______. 10.822 18,768 ---355 7,964 Jan 1 to May 31. __--- 462,505 403,831 def79,252 def42,416 
Nevada-California-Oregon _____ 4, “a. Gn nmasaes Elgin. Joliet & bos Ag b May 1 a3 ey 1,612,205 335,858 543 
Tennessee Alabama & Georgia __ esk' tah Pre 140.134 437 Jan 1 to May 31-_----- 8,791,618 6,499,996 2,402'904 1 Rorects 

bie Peer en bere - seca asa Sadat El Paso & Southwest b-May 1 053, 023 1,146,641 384,886 479,131 

Total (14 roads)_____.._-__- 7,051,650) 7,007,844) 424 306 380,500 Jan 1 to May 31__---- 5,233,845 6,117:205 1,966,700 2,782;137 

Net increase (0.62%)--------' -------!_ -------' 48,800! ------ WAG Bis 5. digs So cee May ,7.769.062 6.771.212 784,685 312,512 
Jan 1 to May 31____-- 34,300,424 28.864, spaphinl ;322def1158,136 
Net Earnings Monthly to Latest Dates.—The table Chicago & Erie_b__._May 202.257 800,09 246,837 116,855 
following shows the gross and net earnings with charges and Jan 1 to May 31-.---- 4,144,042 3,696-103 553,287 def53,995 
AM and industrial companies re- Floride East Coast_b...May 856,479 840,940 165,014 310,200 
pine rg BoP hori railroad P Jan 1 to May 31..--_- 4,656,586 4,431,652 687.143 2,066,490 
5 Ft Smith & Western.b..May 125,945 95,374 13,668 7,517 
Guyot Proteus Omead Pronoun Jan 1 to May 31_...-- 594,449 511,287 53,128 57/541 
Roads. Year. Year. Year. Year. Galveston Wharf_b__..May 62,184 104,406 be 737 37,680 
$ $ $ 7 Jan 1 to May 31_...-. 326,383 445,418 1,046 175022 
Alabama & Vicksb_b..May _ 212,349 193,962 11,924 57,120 | Georgia_b ___.__.____. May 463,403 439,151 ie tnd 145,484 
Jan 1 to May 31_----- 1,104,581 = 925,178 87,170 = 250,561 “Et 1 3 May 31--.--- 2,557,017 2,237,848 559,364 715,594 
Ann Arbor_b____-_--- May 328,175 256,382 47 ,673 6,850 | Georgia & F _b__..Ma 67,033 61,002 def53,932 def17,21 
Jan 1 to May 31------ 1,598,713 1,217,034 157,081 90,620 Jan 1 ~ ray 3i ies 7 401,312 399 2 def 126.733 17 218 
Atch Top & Santa Fe_b-May13,827,409 12,888,506 3,108,474 4,856,217 
Jan 1 to May 31....-- 64:737,465 59,495,780 13,143,665 19,575,319 | OF4 {rk Lines in N Eb May | 236.6 eet ae aeriaa a0G dutaae see 
Gulf Colo & § Fe_b.-May 1,548,262 1,298,926 26,436 _ 303,792 
Jan 1 to May 31_----- 7326,798 7:455,144 838,636 2,176,936 | "Sar Teo May Bice) S277 818 61063,080 1,208,081 def248/208 
Panhandle & 8 Fe-b-May 438,965 — 486,414 def64,179 99,699 
Jan 1 to May 31__---- 1,994,600 2,402,573 def555,351 626,718 | OTeaf, Northera. b-...-May 6.e i oD Bi sip coe Lek eSS 2,007,608 
Atlanta & West Pt_b..May 233,703 196,004 65,795 70,533 
Jan 1 to May 31__---- 1,135,117 901,565 322,468 301,338 | OU * Ship Island-p---May 208" 4-974 1. gab Bes aetse ars | aoe uae 
Atlanta Birm & Atl_b..May 443,054 _ 315,308 def98,657 def13,482 4, 63 
Jan 1 to May 31_----- 2.002;199 1,697:144 def586,759 35,938 | Gulf Mobile & Morth b-May | 351 794 Ft Lh Re + a os 
Atlantic City_b__-__-- May 458,519 295,493 189,047 86,045 
Ba PS ag ic MF 1 S8ORSF TOES HERAT 108.88 | Mosne yotegahs- ai: MOy B2RRTSS LOT SHS dh.98 RR 
Atlantic Coast Line_b..May 4,994,377 4,202,787 _ 515,330 1,085,468 
Jan 1 to May 31---..-27,955,311 21,862,461 5,129,712 6,943,122 | MNQe Cone a ay yt 808 B8.802.512 31146:579 | 81013;043 
B & O Chic Term_b.---May 149,065 167,619 def77,589 def32,997 | Internat & Grt North.b-May 1,245,946 1,014,376 — def6,265 — 213,055 
Jan 1 to May 31_----- 621,190 648,095 def481,214 def310,388 Jan 1 to May 31-._--- Y 5'506.510 5,266,927 def608,309 1,227,577 
Bangor & Aroostook.b-May 427,962 — 373,878 27,530 108,174 ef 28, 
Jan 1 to May 3i-_-_-- 2200508 1.671.007 205.100 BU8.4T8 Kan Pte May Sie” 4681688 493:736 dafede.006 defl2i,725 
Belt Ry of Chicago- b... ay 307,712 349 ett: 91,730 . 
FE aaa MOY BETES aac AT ABhGE | Mem Que Magee T bh Mar 24709 22.997 totes sD gaa ge2 
Bingham & Garfield b._..May 66,423 300,740 def40 ,609 150,137 nsas City South._b_._.M 1,238,016 1,260,898 207,084 428,376 
Jan 1 to May 31------ 508,499 1,298,081 def44/250 612,117 | “8S. Yo May 31..--- 5,896,427 6.038.642 715.341 2,107,334 
irmingham South-b--May 38,771 424,581 5,853 13,975 Texarkana & Ft 8m bMay 103,680 93,978 18,952 def5,958 
Jan 1 to May 31------ 266,090 584,976 76,942 43,381 Jan 1 to May 31-_----- 540,567 490,571 70,277 148,599 
Buffalo & Susq_b____-- May 161,443 157,899 — 24,420 2,619 ; 
Jan 1 to May 3i--__-- 828/251 901539 defi27,420 91,760 | Kangen iy Tepe B--May 0334468280 «301329 «1121307 
Buff Roch & Pittsb-b--May _ 988,329 1.478.165 def215,095 211.166 _b. 107 
Jan 1 to May 31-_-_-- 5,437,515 6,445,263 def490,157 399,732 | “nigh S Hoa iuverP-May Siiise2 «828.043 «Ll «145/87 
Canadian Pacific_a___._May 13,569,411 13,314,117 3,033,760 3,687,775 
Jan 1 to May 3i_-_--- 63,144,993 59;435.000 9.196,057 11,894,837 | “high & New Engb.-May | 345.415 | 337-71, «MALS «(420-309 
Carolina Clinch & O_b..May — 481,039 356,117 83,459 107 ,604 
Jan 1 to May 31..-.-- 2,217,126 1,716:170 411.340 531.152 | °° Ang & Salt Lake b-May 1.396.316 1 eet 1 bBsose Lave vol 
Central of Georgia_b...May 1,656,785 1,412,662 235,076 — 325,284 ips > det79 
Jan 1 to May 31__---- 8'374:458 8.029.466 739,917 2,457,134 | Louisiana & Ark b....-May 181.304 13333; {6358 aaa'ava 
Central New Eng_b_...May 694,716 _ 489,327 188,199 96,562 om 5 63,039 403 
Jan 1 to May 3i..---- 2.574.376 2,203:575  63:105 414.483 | Loulgy Hond & St L_b..May | 270.60F Orr bes © 2na'eae © -286,508 
Central Vermont.b_...May 476,832 445,740 def131,006 26,614 be ,300, ,533 66 
Jan 1 to May 31...-.- 2,122°136 1,869,516 def370.095 def58.815 | Loulsville & Nashv-b.-May 8.41} O08 Teer ta? 5.352319 a8, i 
Charleston & W Caro-b May 255,394 211,215 +~—_-35,744 40,167 ee ; 72, 96,878 
Jan 1 to May 3i------ 1,298/390 1,108'337 190,419 292,512 | Midland Valley -b-..--May | 30 ee git'tes | onk'bah ate 700 
COsngueebe & Ohio_b..May 6,528 O68 5,753,129 1,974,886 1,948,019 IR sae Ma 52,468 86,904 def25,223 6,412 
1 to May 31__-.-- 28/066,217 24,048,063 5,408,512 6,022,504 | Mineral tamee--35--'9Y 3761038  447'270 ‘def8'151 —-:13,007 
pis... & Alton-b.-.-May 2,156,632 1,825,175 137,699 290.448 “ 821, 3,791 6.750 
Jan 1 to May 31..--.. 9'892'886 8.189.904  739:922 1,005,988 | Minneap & St Louisb.-May 1 000 iD Ade RTL def200,702 523,332 
Chic Burl & Quincy -b--May 11,698,694 10,409,901 2.289.688 1.979.168 | Minn St P & 88 M_b-.May 3,313,120 1.988.341 | 442, 473 def169,393 
Jan 1 to May 31_-_--- 56:268:549 51289'223 10,675,666. 11:719;688 Jan 1 to May 31------ a 11,068,315 1,991,693 923,626 
Chicago & East ge 2,051,638 2,070,185 63,012 429,947 | Mississippi Central_b.._M 88,553 82,392 def10,783 10,392 

“Jan 1 to May 31..-.- * 9:507:013 910471246 def500,163 823.740 Jan 1 to May 31 m oy 4 gig or prin 

Chicago Great West.b--May 1,596,772 1,390,703 def37,501 158,350 | Mo Kan & Texte. >.,--May 5 fos-G46 17°939'878 1,037,026 2,118,519 
Jan 1 to May 31__---- 81026-6532 6'981,470 419°908 968,065 

Mo Kan & Tex of Tex b May 2,018,970 1,428,196 78,112 45,652 

Chic Ind & Louisv_b_...May 993,641 816,901 132,363 82,220 Jan 1 to May 31------ 9'339:395 7/333.431 112,825 454,447 

Fe 2 ee Macxns 4,522,881 3,605,642 714,178 458,656 | rissouri & Nor Ark_b--May 109,489 106,500 def54,808  def5,327 

Chicago Junction-b,-.-May | 314,915 289,772 def12,258 34,726 Jan 1 to May 31-__---- 590,676 570,848 def288,218 32,178 

Jan 1 to May 31-_-_-- 1,378,650 1,251,309 def437,886 def37,688 | )issouri Okla & Gulf_b-May 104,063 130,552 def86,282 def37,718 

Chicago & Nor West_b-May 11,335 aa 9,202,791 1,197,446 1,553,471 Jan 1 to May 31------ 503,113 732,940 def352,050 def74,781 

Jan 1 to May 31__..-- 50,069,946 41:660,711 4/384/441 4/554:777 | Missouri Pacific_b----- May 7,194,940 6,749,459 884,462 1,381,497 

Jan 1 to May 31------ 34:666,488 33,782,780 2,248,270 8,326,668 

Chic Milw & St Paul_b-May 12,060,417 9,827,597 800,685 1,144,511 | 1, 0 Oe Co gay" 73'051 205.729 defl9,162 49,003 

én ee ’ lath oo + yoshi pip wig pyle Jan 1 to May 31-...-- 734,183  850:730 def96.659 131,039 

ic Peor -b.---May , ; ef 53, 815 | ssontour.b ....------- May 123,947 102,309 def16,090 6,522 

Jan 1 to May 31------ 636,851 874,073 def324,938 def32:761 | Momjour P.-aaas- ai. ¥ 4455599 408/159 def116.989 def49491 

Chic R I & Pacific-b-.-May 8,413,300 6.473.838 . 779.773 1,491,969 | Nash Chat & St L_b--May 1. 584. 851 1,587,616 90,009 312,454 

Jan 1 to May 31-_----. 40,295,542 36,539.941 3,008,647 6.718.758 Jan 1 to May 31------ 1,028 7,410,296 67,540 1,575,093 

Chic R I & Gulf_b_--May 365,883 357,225 11,135 114,598 | Nevada Northern_b....May 139. 561 201,529 51,711 91,620 

Jan 1 to May 31.2... 1.820342 1 775.731 169,234 606,769 Jan 1 to May ti. 074, wee 1 OL Aes a44,iit - 516461 

& So .-May * , 

Chic St P Minn & Om_ b May 2 ,058, 907 * 692, 665 198, 276 213,602 Newburs® to May pagers: 704.796 416,929 135,095 10,469 
Jan 1 to May 31-_--_-- 10/354:732 8 780,382 1,581,126 1,362,260 

New Orl Great, Nor. b..May 164,011 177,073 def12,929 67,619 

Chic T H & Southe_b...May 298,005 363,252 def19,349 50,336 Jan 1 to May 31.----- 881,777. 8291386 44.415 256,511 

Se} tomes. ->- ne 1,555,467 1,572,954 def 123,602 65.679 | vow Ori & Nor East-b-May 545.554 | 473.659 54.239 163,673 

Cine Ind & West_b-____- May 246,894 237,569 def43,582 2,736 Jan 1 to May 31------ 2,541,087 2,395,844 94.064 770,024 

Jan 1 to May 31__._-- 1,132°958 1,225'123 def173,598 162,936 | new Ori Texas & Mex b May 185, 420 143,476 36.454 43,814 

Cinc New Orl & T P_b.._May 1,350,291 1,312,508 128,745 411,548 Jan 1 to May 31-.-.--- , d , 

Jan 1 to May 31_--_-- 6,922'737 5 in ‘373 1, ony = 1,173,183 | st L Brownsy &M_b-May 451,038 285,211 146,377 _82,680 

Jan 1 to May 31-_----. 2,034/215 1,527:142 612/234 515,599 

Cologado & Sonthern_b-May 1.020.044 947.835 1,447 . 268,436 |_b..-May 24,005,603 22,464,874 3,572,566 5,600,244 

collin Am angen onats BA71408 4,76r%672 974,974 1,416,080 New York to May 31... -. 115,472,782 99,540,550 14,855.33 16:863,113 

Ft Worth & DenC_b-May | 883,751 | 548,203 304.100 119,032 | cincinnati North.b.-May 244,464 187,815 58,923 16,789 

dea 1 to Mag 81.....- 4,146,492 2,991,113 1,141,375 — 791.230 Jan 1 to May 31------ 1,163,730 9415607 250,976 111.817 

Trinity & Braz Val_b-May 96,245 95.294 def47.883 def 25,546 Cin Chic & "st L bMay 5,539,159 5,221,634 1,235,980 1,508,475 

Jan 1 to May 31-_-.-. 501:353 474°792 def2as.s44 def76.872| Si to May 31..--—- 26,264,269 23, ‘456. sal 4:958,022 5,624,523 

Colorado & Wyoming-bMay 94,001 1 20,589 35,304 | Indiana Har Belt. b..May 496,169 def62,086 17,601 

Jan 1 to May 31--..-. 473,522 448° 38 «= g9'z28 «1277656 Jan 1 to May 31_----- 2,469,285 1 oiyo14 def 260,080 def224,555 
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——Gross Earnings——_ ——-Net Earnings—— 


Current Previous Current Previous 
Roads. 4 i x a es 
ee ik tae A 3. 4 101,321 210,469 
wha & Mich. b._..Ma 449.8: 5 511,42 P ¢ 
“i 1 to May 31..-..- ce 546,549 1,817, '896 16,658 ,294 
Lake Erie & West_b..May 742,297 716,699 def34,719 141,524 
Jan 1 to May 31-_----- 3,682 "051 3,355,313 def24,221 747 
Michigan Central_ ese 6,166,489 5,250,690 1,303,522 1,622,062 
Jan 1 to May 31....- 706389 48% of'oi7 81 5'876:826 5701, 
Pittsb & Lake <img ~ May 1,936,664 2,624,128 def97,904 1,055,588 
Jan 1 to May 31-.---- r’ ll 480, 252 11,300,621 1,176,700 3,382,779 
Toledo & Ohio ge b Ma 817,142 800,251 76,828 172,602 
Jan 1 to May 31----- ", 3,123,757 3,196,522 def88,699 154,089 
N Y Chic & St Louis_ 5 May 1,962,284 1,681,159 415,289 480 ,343 
Jan 1 to May 31------ 10,037,944 7,231, (050 2,450,121 1,211,518 
N YNH & Hartf_b__._.May 8,507,620 8,119,895 1,070,941 1,995,901 
Jan 1 to May 31--.--- 738" 570, 274 35, 348, ‘487 2,015,962 5,777,475 
N Lf Ont & West_b__..Ma 950,005 767 ,287 206,009 67,140 
Jan 1 to May 31-_-_--- a 3,662,272 3,745,490 9,063 376,018 
N Pg 8 & W_b.M 335,663 391,224 64,785 101,997 
xed Jan 1 to A 31 “een gd 1,525,284 1,551,422 68 ,609 180,325 
rfolk Southern_b__..M 501,723 411,073 22,674 44,182 
7 Jon 1 to May ta 2, a 2,140,401 11,893 377,853 
Ik & Western_b..M 5,925,0. 6,572,181 916,062 2,001,735 
uy. ~ 1 to May 3 312... 29" 891 304 28" ‘242.900 5,150,490 6,891,327 
North Alabama. b_.Ma 73,565 110,838 4,761 39,267 
Jan 1 to May 31...-.. 479:445 479/226 3.119 152/974 
Northern Pacific b----- May 7,574,797 7,260,522 749,472 1,882,705 
J 1 to May 31----- “37,024, 437 34, ‘480, ‘446 7,621,528 9,367,298 
innesota & Int_b_..M 5,099 88,283 def9,877 4,101 
Met to May 31. «486274 «= «443°162 3'313 «73279 
hwestern Pacific_b.M 545,246 442,053 156,325 186,448 
Nort to May Sin.” 2,128°598. 1,861,639 187678 582°350 
Pennsylvania RR-_ Aner 31,043,388 30,095,206 3,091,631 6,909,953 
Tes i to May 31-_---- 743° 497 ,157 121561, ‘091 9'115.168 9,524,679 
Balt Ches & Atl-_ Ne. 117,714 115,540 def12,801 17,753 
Jan 1 to May 31----- 4 516.784 366,721 def10,696 def17,306 
Cine Leb & Nor- oT tee 90,477 80,664 12,404 def2,302 
Jan 1 to May 31 wh asi oi 394,930 383,593 def32,065 def19,153 
umberland Valley b Ma 474,746 438,998 62,962 191,288 
Oe te water, nib * 9,182°353 1,815,969 1985445  662°798 
M Del & Va_ ebay: 102,870 86,124 def12,453 4,486 
Jan 1 to May 21..... Y 4511204 2781542 def27'169 def38'518 
Monon *S > May 276,451 283 ,787° 57,913 138,468 
Jan 1 to May 31------ 299, 1,062,482 304,336 328,887 
N Y Phila & Norf-_ ie -May 607,544 664,906 22,430 207 ,020 
Jan 1 to May 31------ 3,061,404 2,435,617 448,822 365.529 
Toledo Peoria & Ww b May 114,829 118,507 def15,377 def1 ,465 
Jan 1 to May 31------ 640,701 581,794 def43,187 def4,198 
W Jersey & Sea 5 . May — 870,298 790,970 37,530 141,075 
Jan 1 to May 31-_----- 3, 657 3,056,134 def325,187 43,031 
Peoria & Pekin Union.b.May 105,701 103,473 def35,523 7,463 
Jan 1 to May 31------ 492,891 518,168 def161,725 21,712 
Perkiomen b___.-.---- ay 91,391 67,916 29,253 19,131 
Jan 1 to nog Dhcstaue 418,161 315,405 181,037 91,734 
Phila & Resdins eae May 6,003,318 6,862,054 787,362 2,024,231 
Jan 1 to May 31-_----- 26, 659, 742 28,503,907 def 160,040 5,049,894 
Phila Beth & New ine bMay 57,114 118,527 def6,594 15,496 
Jan 1 to May 31-.--.--.- 357,045 588, B77 93,199 
ru & West Va. ~~ ee 107 ,986 154,465. def69,215 17,587 
Jan 1 to May 31------ 529,159 694,586 def301,018 76,015 
Pittsb & Shawmut.b_..May 103,703 108,865 def12,186 7,699 
Jan 1 to May 31------ 446,794 493,244 def110,314 43,677 
Pip Shaw & Nor_b_.May 76,469 101,876 def48,749 def34,141 
Jan 1 to May 31-.----- 406,109 552,963 def152,900 def154,257 
Port _Reading_b_-___-_- May 232,284 175,740 120,651 67,903 
Jan 1 roy May 31--..--- 1,055,598 801,850 398,376 175,645 
Quincy Omaha & K C.b.May 81,912 73,963 def7,016 def6,539 
Jan 1 to May 31------ 418,770 404;296 def17.825 def14,535 
Rich Fred & Potom_ ah- Mey 676,804 571,074 328,086 303,489 
Jan 1 to May 31..---- 3,293,058 2,208,796 1,361,714 886,552 
Washington South _ May 396,570 7,136. 197,833 160,135 
Jan 1 to May 31--.---- 1,867,146 1, yt ‘219 835,513 536,947 
Ratiess boos 6. kee May 06, 371,317 23,007 75,775 
Jan 1 to May 31------ 1,793,499 1,727,418 — 372 = "786 
St a & Grd Island_b..May 200,955 207,250 def 146 1,646 
Jan 1 to May 31-_---.-- 1,062,2 - 1,092,792 def79, 349 131'375 
St Lguie-Gen Fran_b...May 5,850,1 5,372,437 1,288,771 1,291,113 
Jan 1 to May 31------ 29, "220: Me 24 648 ‘060 5,157 ‘316 4,918,892 
Ft Worth & R G_b_.May 4H »529 71,272 10,067 def883 
Jan 1 to May 31-.----- 541,182 438,121 det 103'871 37,588 
St LouisS F & Tex_b.May 100,933 92,175  def4,358 2,804 
Jan 1 to May 31------ 513,622 630,329 def64,258 180,663 
St Louis S W_b--.-._-..- May 1,074,573 971,371 355,159 357 ,468 
Jan 1 to May 31------ 5, 426 — 263 950, 658 2, 267,404 
St L Southw of Lg F b.May 504,227 196 def73,052 def21,671 
Jan 1 to May 31-.----- 2,361,123 2, én. 476 def569,308 211,647 
St lenis Moses § cage re 77,553 89,384 12,283 22,968 
Jan 1 to May 31-..-.--- 397, 408,779 39,921 66,420 
San Ant & Aran Pass.b.May 335,135 233,654 def108,667 def61,867 
Jan 1 to May 31------ 1,615,810 1,647,481 Geb4BT 004 130,655 
Seaboard Air Line_b_..May 3,326,503 57,309 740,105 
Jan 1 to May 31-_-.---- 17,093,274 12°98¢' 909 1,330,705 3,172, a 
South Buffalo_b__....- May 52,399 170,717 def6 ,956 83,1 
Jan 1 to May 31-_----- 496, "532 641,470 110,113 198'389 
Southern Pacific. b....May 13,114,866 11,421 S67 2,425,933 3,391,234 
Jan 1 to May 31-.-.-.--. 62/046;809 54;835, 9,272,712 13,754,550 
Arizona Eastern._b...May 313,148 352 ‘ios 50,955 137,693 
Jan 1 to May 31------ 1,561,281 1,824,470 312,496 771,769 
Houston & Tex Cenb May 750,930 667 ,668 113,353 203,223 
Jan 1 to May 31--.---- ,617,885 3,490,676 386,284 1,024,249 
Hematen E&W "Tex bMay 191,841 170,484 28,885 44,523 
Jan 1 to May 31--.---. 919,944 836,684 170,765 245,154 
Galv Harris & 3 A.b_May 1,724,307 1,615,444 367,329 506,861 
Jan 1 to May 31---.--- 8, ¢ 8,429,514 1,483,665 2,744,401 
Louisiana Western_b.May 381,793 350,805 101,568 184,356 
Jan 1 to May 31-.----- 1,611,024 1,694,655 527.738 866,866 
Morgans Louisiana ex 
RR & SS Co_b....May 654, 621,770 114,011 223,158 
Jan 1 to May 31-----. 2,983,410 3,202,671 341,417 1,303,259 
Texas & New Orl_ h--May 661,364 591,166 53,764 199,626 
Jan 1 to May 31------ pty 2,945,139 144,503 916,353 
Southern Railway bo 968,538 9,854,637 963,438 3,436,869 
Jan 1 to May 31-_----- ve: 182 "855 44,461 "217 4,258 "811 14:081; 354 
Grt Sou_b..May 887, 247 83 ,903 156,814 186,188 
Jan 1 to May een Se 4,075, 3,1 yn 560,828 9265584 
Georgia So & Fla_b_- y 325, 234 287, def21,808 57,787 
Jan 1 a ss 1,821 1,402, 37 124 = 281,578 
Mobile & Ohio_b_...May 1, 241. on 1,239,624 def39,94 180 
Jan 1 to May ee ety 5.527.058 def419, 36t bie tet 
South Ry in Miss_b..May 140 92,891 19,817 12,528 
an 1 to — aan “oo 534,366 def5,257 98,620 
jpokane Internat.b_...May +540 92,160 32-580 x 
Jan 1 to May = ebiilabiee 370, ony 393'161 94,69 147,579 
Spok og  , Seattle.b..May 541,022 665,185 121 ou 334,794 
Pan 1 to May 31...--- 2,768,369 3,091;226  585;128 1,510,650 





[Vox. 109. 


——Gross Earnings——- ——-Net Earnings—— 


Current — Current Previous 

Roads. + 7 ear. 7? Year. 
Staten Isld Rap Tran b.May 202,500 177,723 22,971 54,916 
Jan 1 to May 31---_-- 863,035 571, od 80,325 aett's74 
Tennessee Central_b...May 178,737 262, def35,276 73,093 
Jan 1 to May 31----_-- 1,052,795 581792 def 182,939 158:251 
Term RR Assn of 8t L_bMay 305,888 306,318 31,324 112,565 
Jan 1 to May 31-_.-..-. 1,477,411 1,432,251 3,112 357,281 
St LLM B & Term_ oy 225,920 297,024 def36,701 42,498 
Jan 1 to May 31-....-.. 1,087,712 1,308,689 def346,943 113,470 
Texas & Pacific_b_____ May 3,037,132 1,987,513 767,079 581,802 
Jan 1 to May 31------ ¥ 13" ‘437.433 9,695,310 1,252,805 2,556,981 
aia, ~ St L & West_b..May 596,805 709,074 75,079 258,519 
mn 1 to May 31-_-.-..-. 2,853,519 2,925,1 425,173 726,128 


Chto ‘& Delaware_ ,  esemeid 89,645 83,985 def11,975 8,807 
Jan 1 to May 31-_.-_-- 378.472 325,570 def108,466 ,353 
Untog Pacific. b....... May 8,422,271 7,259,593 2,719,360 3,188, 
Jan 1 to May 31--___-- 205,957 32,409,881 12,555,384 11,533,1 
Oregon Short Line_b.May 2, 926, 556 2,727,803 863,205 1,171,793 
Jan 1 to May 31-_----- 14,003,774 12,372,791 3,509,114 4,785,183 
Ore-Wash RR & N_b_May 2,172,878 2,156,407 402,665 720,892 
Jan 1 to May 31---.... 10,480,044 9,296,011 1,496,772 2,356,818 
Union RR of Penn_ %. Mey 706,105 og7. 121 102,246 99,616 
Jan 1 to May 31-_.___. 3,088,564 2,191, ale 339,718 def345,736 
Vicks Shreve & Pac_b..May 235,369 gost 12,992 ' 56,811 
Jan 1 to May 31-_---.-- .263,640 1,0 8335 171,728 333,760 
Mates ~y SFU siediiihietinieaniacher) May 1,051,219 1 O13 +549 371,307 346,357 
Jan i to MAY Bi. occu 3,973,434 4, 164.245 383,049 1,128,596 
Wabewh.® : oisi6ac,;- May 4,272,003 3,733,047 620,002 778, 056 
Jan 1 to May 31_-....18,721,068 15,940,394 1,446,578 2,122,68 
Western Pacific_b_____ May H om. £08 832,085 222,358 274,034 
Jan 1 to May 31__--.-- 540 4,056,244 339,483 1,279,713 
Western Ry of Ala_b_._..May ae "804 187,685 76,322 69,365 
Jan 1 to May 31------ 1,123,133 929,312 279,465 300,983 
Wheeling & Lake ag 4 b May 1,270,653 1,137,154 324,247 321,392 
Jan 1 to May 31---.-- 4. ‘290 4,342,442 161, 657 ,554 
Witte Falls & N gay = May 163,653 70,556 15,527 def25,424 
Jan 1 to May 31---___ 738,317 407,117 def59,933 def87.519 
Yazoo & Miss Valley b. May 1.961 aoe 1,582,333 484,746 382,571 
Jan 1 to May 31-_-___-_- 9,297.9 8,151,696 1,737,319 2,342,840 


a Net 


here given are after ‘achalaal taxes. 


b Net earnings here given are before deducting taxes. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 






































oo fel 
Latest Gross Earnings. Jan. 1 to Latest Date. 
ry. < C ent | C ae 
or Company urr urrent 
Month. Year. Year. Year | 
$ 
Adirondack E] Pow Co! May 130,026; 128,663 684.053 eri 421 
Alabama Power Co..|May 211,173; 239,408 1956: 947| 1,093,853 
hAmer Pow & -|M 7 i 3:97 6.376 3,315,645 
Atlantic Shore Ry__-|Ma 11,304} 17,225 56 ,639 
Aurora Elgin & ® April 192,7 .937| 756 756.377 594,018 
Bangor Ry & Electric) A 82,390! 74,840 296,208 
Baton Rouge Elec Co April 27,37 20,816 114-492 82,51 
ne VG & El_ Apes 191,619, 182,779 AT 
bBrazilian Trae, L&P April {0208000 36000 pasting 080 {31576.000 
Plym y- * i 
Bklyn Rap Tran Sys|February 2501,320'2217,085 65, 191 oar 4.553" 
pe Breton Elec Co- April 46,456, 37,674. 184, 154,914 
Cent Miss V El Prop- 31,213 25.239, 99,524 79 
Chattanooga Ry & Lt I 148,997| 145,620 é 567, 
Oities Service Co__..|May 1785,853 | 1925,286 9,161,801; 9,667,321 
Mettanbis Gas & Elec Mew. 918:256| 877°375, 5.208330, B.Sia oot 
um ay a 
umbus (Ga) 1 Oo April 100:349| °o4'394, ‘O18, "395 
Com'w’th P, Ry & Lt|May 2055, 620, 1709, "360. 10,322,201! 8, 570 
t Power Co Apen 93,750) ‘807, ‘411.438 311,781 
Pow Sey - y 634,657 503,096 3,281,973 2,517,281 
thar ny P&L. win 203,517| 246,126 821,156 334-009 
ayton Power & Lt_.|May 214,052) 175,861) 1,211,656 7,71 
gDetroit Edison__.-_-_ May 1210,340)|1030,408) 6,651,306) 5,681,21 
Detroit United Lines May 2003 ,332|1599,400) 9,169,098 7 298 004 
uluth-Superior Trac|May 162,247; 142,180) 773.983) 699,278 
Eastern Texas Elec. -|Apeil 109'134| “s0’318| \'430076| >"341.es6 
Edison El of Brock’n- | April 459 59,184, 364,934 reyt ey 
El Paso Electric Co-_| April 124,652) 102,665 500,795 428, 
il River Wi Ape 51,861) 56,172 221,739 215,537 
& ~|March 332,464; 300,898 995,404 901,783 
Ft Worth Pow & Lt_-| April 94,981| 103,921 422,211 442,852 
Galv-Hous Elec Co_.| A 247,481| 205,083 965,509 796,679 
L, ~|March 118,256) 102,295 351,572 774 
ganas West Pow April ,682 2,208 1,650,418) 1 197 
arvisbusy Railways. | February 124,004| 89,857 260,482 189,661 
Havana El Ry, L & P| April 749,743) 663,345) 2,836,512) 2,567,536 
Ha ill Gas Lt Co -| April 27, 23,887 121,269 105.133 
Honolulu R T & Land | April 60,770| 54,030 237,782 224,821 
H ton Co El L Co) April 35,535 53 004 145,677 141,745 
H ton Co Trac Co| April ,629| 25,901 108 O17 113,803 
6 Hudson & Manhat-/| February .372| 527,636; 1,249,337; 1,090,552 
b Illinois Traction__.|May 1355,166|1169,810) 6,914,870) 5,943,903 
i Interboro Rap Tran.|May 4019,001/3524,432) 19,341,036) 17,539,101 
Jacksonville Trac Co-| April 85 74.330| 342/324 tpt 
Keokuk El _.|April 24,213’ 20,193 99,391 81,3 
West Electric pril 18,245 4,698 76,566 56 
e Shore Elec Ry --| April 193,517| 162,983 745.195) 610, 
Long Island Electric | Fe’ 14,406 ,984 29,596 28,643 
lway__-/|April 339,350 514; 1,303,103) 1,139,135 
Lowell Cn April 79,260 66,631 338,537 263,021 
Manhat Bdge 3c Line February 11.375, 10,401 24,110 21,151 
a Milw El Ry & Lt Co|May 1180,477| 938,826) 5,950,359] 4,691,112 
Mississ Riv Pow Co-|April 184,922) 193,233 121,111 715,425 
Nashville Ry & Light as 264.051; 218,862) 1,066,645 840,895 
New England Power. y 293,157) 262,323) 1,519,172) 1,275,767 
Newp N&H Ry, G&E|May 241,736, 183,197) 1,062,398 748,368 
New York Dock Co_-_|May 447,810, 442,818) 2,104,638) 2,101,316 
& -~-|February 34,795 26,887 75,080 53,415 
NY&N Shore. .| February 10,659, 8,269 21,441 17,264 
N Y & Queens Co...’ February 71,953) 60,783 150,641 124,563 
Northampton ‘Tres ciapel "| “aocia| “irarel Doaeees| tab Ze 
Northern Ohio Bloc -|May 761,606 609/395 3,508 72 2,874,796 
North T lectric.' A 259,595) 267,914) 1,011,607} 1,054,751 
Ocean Electric (L I). February 6,577 5,762 13,853 11,032 
Pacific & t April 168,319 145,298) 650,032} 577,670 
lectric Co April 42,936 33,008 189,321 44,415 
Phila Transit_ | A: 2909,271/21 15/11,126,351| 9,814,092. 
— & Coke ‘April 160.933 seh? 7 5700 532,083 
Port(Ore) Ry, L&PCo.| April 706,244| 616.280 2,939,869 2.401798 
P ico ee February 92,562) 83,186) 182,600) 165,307 
blic R SA eae ey 493,364) 463.194 ei 1,889,226 
St L Pac (074| 414: : : Y 
Santiago Lee tesla ca 182282 53-21 3s 336 18: 
Second Avenue (Rec) | February 55,262; 50,872 tis'0s? 105 
Southern ~|February sao 14.212 24 3S} 33 
Southern Cal Edison_|May ,062| 772,951; 3,919,520) 3,320, 
Staten Isld Midland. 634 17 oo 41 36,21 
Tampa Electric Co--/| April rth 84 412 
Tennessee Power _--_-_| April 179, 163,142) 818, 1 
k Tenn Ry, Lt & P Co/April 524,295) 470,931) 2,166,705) 1,832,408 
Texas Power & Lt Co! April 259.377! 230,127! 1,131,252) 1,025, 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current , Previous Previous 
Month. Year. Year. Year. 
¥ c02| asd. re 
Third Avenue System_|May 1000 ,692 ,302| 4,339,859) 3,974,036 
DDEB&B RB._.-|February 48 32,843 68,050 
&StNA Ry/February 129 111 580 232,532 
Gnignity Gow ¥.CS February | 195.718| 182: 378.958 
Yonkers February 64,197; 57,301 118,660 
N Y City Inter Ry/| February 51 50,7. 193.358 
Belt Line Ry__... February 43,176| 43,979 978 
Third Avenue_...|February | 300 295 618,734 
Twin City Rap Tran|May 91 804 4,039,142 
Virginia Ry & Power_|May 743 668 3,182,820 
Wash Balt & _.|May 188 212 956,713 
be Rail February 168 1 138°070 
ee ’ 

& Ohio__' April 36,051! 32,405 128,397 

a@ Includes iwaukee Light, Heat & Traction Co. b Includes all sources 

{ given in milreis. ppine oe conmnnant or subsi companies. 

Su | anmopnntes enti. j Lewiston & Wa Street Ry. 
. expenses, not included in 119. k Includes Tennessee Ry., 

ping he} "Power Co., the Nashville R , the Tennessee Power 
Co.fand ithe Chattanooga Ry. & + So- 1 Includes both elevated and 

ay J 


Electric Railway and Other Public Utility Net Earn- 

= .—The following table gives the returns of ELECTRIC 

way and other public eg # gross and net earnings with 
charges and surplus reported this week: 


— Gross Earnings——- ——_Net Earnings—— 
Previous Current Previous 


Current 
Companies. he : = we oS 
Illinois Traction_a____- May 1,355,166 1,169,810 345,388 320,636 
Jan 1 to May Fee ee. 6,914,870 5,943,903 1,936,607 1,671,705 
Faget. tig meg — 
Natural Gas .a_May 9651, fro 1,014,405 389,763 561,169 
Jan 1 to to Mas 31 pape 6,383,1 5,623,642 3,516,210 2,780,758 
ent_a_._..May 63, ai 58,314 45,434 45,548 
Jan 1 to May 31-_----- 530.803 352,535 445,645 263,078 
Coal Department_a_.Ma * 90,221 11,644 30,664 29,466 
Jan 1 to May 31 SSR id 372,652 614,881 85,094 149,027 
Elec Lt & Pow Depta May 910,557 978,389 321,168 410,731 
Jan 1 to May 31 FBLIMS 5,136,525 4,506,869 1,944:346 1,412,578 
belly Bie 

Pittsburgh jaMay 54,633 47 ,367 9,097 1,930 
Jan 1 to May 31-_----- 160 48.373 9,974 

a'Net earnings here given are pot deducting taxes. 

Gross Net after Fized Balance, 
Earnings. Tazes. n> Surplus. 
Dayton power & May eh 214,053 ie 723 41,811 2738 ,946 
Light C 175,862 239 43,880 216.421 
5 mos 19 1,211,658 433° 446 213,167 ‘ 

18 947 ,722 270,404 187,249 293,799 


Interboro Revid 


1,427,059 , ,631 C77 adel 1B 743 
Transit 


May "19 4-019, 001 
"18 3,5 1.521.970 1.186.855 2377.373 


4,432 


18 37, "208.118 16,295,094 12, ‘366,041 24,420,658 
z After allowing for other income received. 





Gross Net Fired Chgs. Balance, 
Earnings. Earnings. & Tazes. a 
Detroit United May '19 2. 003,332 399,534 227,292 2227,244 
Lines 390,285 225,682 Zz vl 
5 mos '19 8: 169,098 1,944 yt 1,143,652 7989,642 
‘18 7.398.000 1,812 1,068,154 2925,929 
z After allowing for other deme received. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
Sg al The latest index will be found in the issue of 

une 28. The next will appear in that of July 26. 


Duluth South Shore & Atlantic Railway Co. 
(Report for the Fiscal Year Ending Dec. 31 1918.) 

President E. Pennington says in substance: 

Contracts covering the D. 8. ¢. s A. and Mineral Range properties have 
been negotiated with the U. 8. Administration; the contracts are now 
in the hands of the printer and RR doubtless receive the signatures of all 

es in the very near future. The statements of earnings which will be 
ound in the following table (No. 1) are based upon the figures of compensa- 
tion the pro contract and upon the presumption that they will 


prevail. 

on of the unusual conditions prevailing during the year under Fed- 
eral control and for the further reason that the operat ng results during that 
period do not in any way directly affect the company’s interests, the usual 
operating and traffic statements are omitted from the {pamphlet} report. 

(1) INCOME ACCOUNT FOR THE CALENDAR YEAR 1918. 
Federal rental year 1918__ $594,637 | Interest on bonds, &c $882,791 
Other income............. 28,736| Income, &c., charges_____- x157,713 


Gross income........... $623,373 DOGGENRS 5. css JE $417,131 
x Includes lapover items on account of previous years. 


(2) INCOME ACCOUNT (Data for — and 1917 from Federal ae —Ed.) 




















——~Federal Basis-—— ——Com ny Basis 
1918—Cal. Yr.—1917. *16-'17-- une30— 15-16 
Freight revenue_________ $3,506,933 $2, ,067 $2,741,034 $2,316,448 
Passenger revenue______-_ 1,012,274 1 ‘075.322 1,033,125 890,511 
Mail, express, &c______- 304, 300, 300,534 299,833 

Total revenue________ $4,824,186 $4,316,294 $4, O74. 693 $3,506,792 
Maint. of way & struc... $991,642 $778.974 $743,959 $582,103 
Maint. of equipment_._.. 748,105 554,981 502.263 430,019 
Puli Rien scans: 2266 1a8hSRt eRe 1088988 

x ’ , a , , y *. 
General and misc. exp... 158, rt 166,827 497 157,615 

Total expenses________ $4,263,020 $3,452,571 $3,055,981 $2,482,148 
Net revenue___________- $561165 723 $1,018,712 $1,024.644 
Taxes (less war taxes)____ 223.923 213,970 191,333 252,030 

Operating income__-__-_ $317,242 $649, 753 $827,379 $772,614 
Other income. --_-_.....- See Figures no 62,818 58,678 

table aeabelie” 

Gross income_-_-_-_____- which is for Cal. $890,197 $551 .292 
Interest on funded debt __ nted Year 1917. $880,077 74,021 
Other deduc. (rents, &c.)- ow. 179,595 97,591 

Balance, deficit.._.._- $169,476 $140,320 
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BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 

Assets— $s 3 Liabilities— $ 3 
Road & equipm’ *- 48,510,603 48,479,725|'Common stock...12,000,000 12,000,000 
Stocks other cos*_ 1,265,291 1,260,125) Preferred stock. _10,000,000 10,000,000 
Misc. rong 70 70;Funded debt... __ 20,431,000 20,493,000 
Misc. phys. prop. _ 20,898 133,460, No-negot'le debt 
CAMS ce eS 3,335 144,507| to affil cos. 1,430,000 1,465,000 
Special deposits... 913,296 770,034) Traffic, &c., bals__ 16,448 180,750 
Traffic, &c., bals_ 18,802 517,582| Vouchers & wages. 123,201 477,001 
Material & supplies ........ 703 ,341| Loans & bil: ye « Seadiebes 
Agents & conduc’rs ________ 264,107|U.8. Government. 1,217,891 ____._.. 
Miscellaneous -___ 57,766 275,373|Matured interest _10,; 605 10,148,615 

t t Matured car 

redemption fund 6,614 6,861; mnotes__..._____ 86,213 86,213 
Rents receivable.. 594,637 — _..._- Matured inc. ctfs. 3,000,000 3,000,000 
U.S. Government. 1,875,891 --...... Accrued interest... 269,052 69,300 
yi def’d debit 1.801 st ponnenes ig ° 8,451 218,000 

ASS . ecru eprec’n_ 18,974 928,879 

Profit and loss____x7, 17 350 6,727 ,187| Def’d credit itrms_ 5,085 17,504 

FOE. oe 5s 60,516,919 59,284,262! Total_......__- 60,516,919 59,284,262 

* Stocks of other companies include as of Dec. 31 1918 Mineral 
RR., $751,995, and equi t notes, $144,889; Lake Superior Tom; 
Trans. Ry., $87,300, advances, $98; Ste. Marie Union Depot Co., 
Srscttac Hniparitlon Ci balyodr, en Shacenee G18 8" Soak 

, an arg i : yu 

Shore Land Co., stock, $3, 000, . advances debi 


$16, 501 loss on retired 
undry items (net).—V. 108, D- 
Boston Elevated Railways 
(Ezplanation by Trustees as to 10 Cent Fares.) 
The board of trustees, James F. Jackson, chairman, 


explaining the increase in the fare to 10 cents, said 
in substance: 


oft — ae Oe eee was turned over 
va 


x After 
d equipment, bee” and crediting $13, 


oe S eee to & would be 1 wine if nod 
are u wi 7. no' 
wmowee te race a 9-cent fare. The a 


the pen tration over a 
potion = BS effect the high bp ooo eas obtae te lam 
un oO! upon net revenue o 
aah Under ‘the 8 cent. fare was December a loss of 
2 15% in Seen’. natural in business and from returning 
j msengmme tlle pe t Dercentage has ———, diminished until in May the loss 
uced to Tage nder ces the new fare been 


tee et Items a [bir apuemlansertan the cost of operation 


tha 
on Sr aie ee : "which ‘complete Figures of eS 
‘or Ww com eyes of opera cost 
pra = le, ~~ # charge amounts 1.837.000 This reserve is based upon 
independent expert opinion. fea to _ individual thy: since Dec. 1 


1918 the increased allowance oP. panos amounts A97c. 
(b) Ea the 11 months 91.348 ,222 begn expended in Fen vidends 
» stockholders which annuall y agerega 970 as the py 
mn their ro a app! plied to bape Ther aad fare amounts caine 
Qest mon 
»< 1,365,626 has » been pate | to the citv of Boston in subway rentals 


that now represses annual of $1,491,560, the amount having 
been increased ti year by $473, upon the opening of the Dorchester 
tunnel. These pat in the opinion he trustees unjust to the —_ 
oy The additional 1 Sane during the period of the 8-cent fare 
cost per 

A bill was introduced in the Legislature to relieve them from this burden 
during public control of the railway but faited of enactment. 
oe $12,272,185 hhas C'the spent $ the 11 monthe for Bee which 

us CO u yO e oO charges 
The total wage increase fo he pened wee S25 BE of which 2,750, 
was due to the award of the War Labor B The increase in wales as 
sppued to to the individual fare amounted = per passenger, 1.751c. in the 

months 

Under present conditions the trustees declined to grant the recent demand 
of employees for still higher _w %, 9 conrrenenes t demand is now 
pags consideration ao the War Board before which final arguments 

e last Wednesday in Washington 
me) O: “312, 728 have been expend for maintenance and repairs of 
and repaving of streets ios no part of which any pores is made 
in the reserve for depreciation. The trustees are ob to accompany 
such street improvements ng reconstruction of tr that ma certain 
instances would not otherwise be replaced for some years to co: The 
amount expended for this latter wari during the 11 oe was ‘$511,000. 

( creased cost from rising prices of supplies and, materiate has been 
felt most in the matter of coal, which, during od named, has ad- 
vanced in price to such an extent as to make an additional outlay of $405,000 
and when aplied to the individual fare amounted to, per passenger, .126c 
d the months ending May 31. 

Outlook.—To ne that a new management, hampered by the depre- 
ciable character of the railway, the unprecedented war conditions, and the 
lack of capital and income, could promptly bring the impaired service to a 
proper standing, gauge the cost and fix a fare commensurate and reason- 
ably cheap, is to imagine what common sense forbids. Realizing what 
their task meant, the trustees laid out a program which will cover a term of 
five years. A substantial beginning has been made toward the consumma- 
tion of that program bringing with it new cars, new track, better trains in 
subwa er accommodations on surface lines, cleanliness and ventila- 
tion of cars. 

What of the future? Without being peaey ¢ ootiantatte the trustees 
believe that the cost of the service measured b oa es is reaching its highest 
level; a.) gradual improvement in service with {th gradual reduction in fares 
is to be ex . In brief, the trustees are ent that the 1 which 
they have in view—a service of high slendard at a le cost—is 
not unastennalte. The time within which this goal ca reached will 
pas ay rm is made good 8 nm the promptness with which the deficit ofy ~~ past 


nod ond upon the relief that the Legislature ma mor Sv by just 
ion eaiciation. Compare V. 108, p. 1604, 678, 876) ptm” 108, 
Pp. 2sa7 2081 


W. H. McElwain Company. 
(Report for the Fiscal Year Ending May 31 1919.) 


President J. Franklin McElwain, Boston, June 25 1919 
wrote in substance: 


Properties Included.—The balance sheet and other information contained 
in this report include the assets, liabilities, and other financial facts of the 
company’s manufacturing and supply departments and of the distributing 
departments operated under the names of McElwain, Morse & Rogers, 
New York; McElwain, Hutchinson & Winch, Boston; "McElwain Chicago 
Co., Chicago; McElwain Columbus Co., Columbus, Ohio; and McElwain- 
Young Shoe Co., San 


ncisco. 
Assets, Working Capital, &c.—The net quick assets of Sw ue company 


May 31 amounted to a total of $8,424, 109. oe $168.48 per 
Preferred stock then outstanding; the net —— assets, Sie. securi- 
ties, amount to $248.42 per share of First 








68 


The company’s merchandise and securities owned in distributing com- 
panies and companies owning factories leased by the company are in- 
ventoried conservatively: the merchandise in many instances considerably 

w replacement value. 
we Account. —No material change has been made in the plants, but 
they have been full oy B.A. ap Pg enn ageregating $389, 019 
and 1 further $2747. 47 has been preciation. 
Mg Fy! arn yey jattorns me "ae usual, been charged to 
ex aa and amounts to 
Bile les, &c.—Our sales during the year aggregated po 103,823, being our 
to date, in spite of the practical cessation of Government orders 
after the armistice, and the readjustment to peace conditions. The net 
ag om after deducting taxes, amount to $24.30 per share of First Pref. 

Number of Stockholder. ders.—First and Second Pref. holders May 31 1919, 
numbered 2,360, average holdings 29.66 shares. Substantially the entire 
issue of common stock and a large portion of the outstanding 2d Pref. 
stock are held by officers, directors, managers and other employees. 

Capital Stock.—The continued growth of the company’s business and the 
higher value of its products have necessitated an increase in its liquid 
assets. In May of 1919 | the stockholders therefore authorized an 9 
Se ee et t Pref. stock, of which $500,000 was issued for 

before the end of the vy eke year (V. 108. p. 2333). Additional Common 
stock to the amount of $500,000 has also been authorized and issued for 
during the pot 

“Being required to purchase First Pref. stock with at least 10% ys the 

net earnings that coieekn after the payment of dividends on First Pref 
Te eS mae urchased 1,100 shares of that stock which oak to bs Gm 
retired, making the total so purchased and retired since organiza- 
tion in in i011 $6 


0,000. 
loyees = March 1919 the company vee reduced the 
operating tt time in its factories from 50 to 48 hours per w 
Beginning June 2 1919 the flat war increase none to the nonin of all 
employees other than managers and members of the organization was 
changed from 15% to 25%. With this increase the average or capita 
are 4 pc eretary J 75% to 80% greater than in 1914. 


Profit Sharing.—Executives, ~~ ntendents and foremen to the number 
of have participated during the past year in the oo ae plan of 
the company, the amount distributed being $88,664, chiefly in the form 
of 2d Pref. and Common stock. 


Volume of Sales for Years ending May 31. 
1919. 1918. ae’ 1915. 1910. 1905. 1900. 


37,103,824 35,552,691 28,140,985 25,174,848 13,379,760 5,203,043 1,201,713 
INCOME mea ee YEARS ENDING MAY 31. 





918-19. 1917-18. 1916-17. 1915-16. 
Manufacturing earningsx81, 643,099 $1. 143,140 $2,068,475 $904.019 
Approp-t eo ne ol account See ‘‘earnings” and ‘‘x.”’ $100,000 $100,000 
at = 4 profits. - 427 ,885 124,394 

e — aee  n»etisce << e45nee 
pro 88664 1536 «216.859 27,316 
ements approp--_--- 150 000 a ee es 

av. ae apie" 270 430 273,000 282,750 288, 
Eee 180,000 180, 180,000 
Common ot widerie ends----(6%) 161, "280 (6)150,000 (12)240,000 (3)60 ,000 
i a tt | as apa mgm oc Bea aa 
Balance, surplus___-_- $366,227 $364,210 $1,048,866 $248,709 





is after $159,477 has been deducted for lasts, dies and patterns, 
$217 747 747 for depreciation and $389,019 for repairs and up-keep. 


BALANCE SHEET MAY 31. 








1919. 1918. 1919. 1918. 
Assets— & Lhabtlittes— $ $ 

CN sii isisise nied wee 394,608 255,140 Debts _._.....-.. 8,229,594 7,421,499 
Receivables - - - -_- 7,434,540 6,712,085 First pref. stock._. 5,000,000 4,550,000 
Merchandise ---_-_-_ 9,319,555 7,607,918 Second pref. stock. 2,000,000 2,000,000 
Securities ____.__. 474,410 426,161 Common stock... 3,000,000 2,500,000 
Plant account... 3,522,707 3,560,193 Res.Fed.tax.&div. 460,000 -__.-_.. 
|Surplux no diss Raita 2,456,226 2,089,999 

| 
sa ele ade teal 21,145,820 18,561,497! Total _........21,145,820 18,561,497 


—_—" 108, p. 2635. 


United States Gypsum Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Sewell L. Avery, Chicago, Apr. 14, wrote in subst.: 
Results.—Our net income for the year amounted to $757,334 before 
amy Federal income and war excess profits taxes, which are estimated 
to be $98,012. The surplus earned, after paying 7% on the , ¥.. 4 4 
one d malcing provision for Federal taxes as above, was $286 
% on the common stock as compared with 9.23% and Ta 785% 
for, 1917 and 1 1916 


tively. 
Pi gtr tures for additional facilities and new prope 
amounted to ) $3 085. The net pestenae in plant investment after 
properties disposed of was $215 


epreciation, &c.—To conform be bag the su 


ies 
educt- 


tions of the Federal Trade 
mmission we set aside from our 1918 earnings a more ample provision 
for depreciation and Lm than in former years, the increase over 1917 
amounting to $76,620. For consistency, we appropriated from eotee 
pene pu pne the sum of $315,361 to adjust our reserves for previous y 
depreciation and Ceeeeion to the new basis emaeret n 1918. * This 
accounts for the apparent shr in our surplus this year. 
Costs, Prices, &c.—The ae of labor and materials entering into our 
Rre roducts last year reached their highest levels in the history of our industry. 
is would have oe sage fad a substantial increase in our eens ‘nleher | § 
had not the economic adjustment of this condition, ected in h 
selling prices combined with Government restriction on Tiding. operated 
in effect to reduce our tonnage output. 
Outlook.—The need of new buildings is actual and evident, and it seems 
= fo assume that we shall experience an early resumption of building 
vity. 


INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 


1918. 1917. 1916. 1915. 
Mes, profits bats tenes ad-be 06 ae $1,418,563 $1,288,673 1,092,178 $811,419 
Repairs, replace’ts, &c. $509,807 $406,280 $347 332 $215, 778 
Bond interest, NN 70,447 70,431 94,411 94,023 


Discount on loans, &c_. OR ge eee RR he oe 
Plant. J00ees... «ncaa 69 ‘818 


98,012 
Preferred dividends. __ (7 %)373 026 


(7)343,966 a1,635,628 





I ee coy. © eae b309 ,246 
Balance, lus $286 ,296 $360 ,392 $306 469 df$1,443 253 
Total surplus Dec. 31_. $871,027 $900,091 $539 ,699 $233 /230 





a Includes cumulative dividends on preferred stock of prior years paid in 
common stock. b Includes $289,657 paid in cash and $id. 589 paid id meock. 


BALANCE SHEET DEC, 31. 











1918. 1917. 1918. 1917. 
Assets— $ 3 Liabiltttes— $ 
TRIER 4,439,099 4,603,102|7% cum. pref. stk. 5,396,600 5,396,600 
Gypsum & gypsite 5,468,032 5,088,370! Common stock___ 3,904,900 3,904,900 
Treasury holdings_ 81,347 59,383 | Pref. stock subser. 25 687 
Expenses charged 5-yr.5% gold notes 1,000,000 1,000,000 
tofuture income 68,844 71,432 | Notes payable. -__- Y 00,000 
Inventories _____. 1,441,171 1,023,078) Accts. Payable.... 491,714 300,819 
Notes & accts. rec.*1,118,524 1,073,728) Accrued int., &c__ 141,671 122,148 
Ce is decccuce 143,891 12,306 | Reserves..________ 1,144,501 406,155 
Erection cont.adv. 125,192 -—_.____ CPN bison cae «871,027 900,091 
Lib. bds.& W.8.8. 249,339 —______ 
OE Gicuwnied ——— 130,438 12,131,400 ye 13,130,438 12,131,400 
* After ded $120,012 reserved for doubtful notes and accounts in 
1918 and $121, $33 1917. x After deducting depreciation $201,289, and 


depletion $114,072, account of prior y 


See also circular offering seeheried stock on a subsequent 
page.—V. 108, p. 2638. 
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White Motor Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 
Figures for 1918 reported to the N. Y. Stock Exchange 
shows: 
COMPANY'S OUTPUT FOR CA wrane. 























1918. 917. 1916. 
Passenger car sales_..............- $762,807 $1, 616 475 $2,285,642 
do RTE a eae 
One oo! WI are itn Seta ae $30,291,155 $19,344,655 $13,876,400 
AES a 10,297 6,409 004 
Parts ‘and sundry | Sak a ae $8,505,832 $4,788,316 $3,145,714 
TO oc. cbwidiasaabnkenncenae $39,559,794 $25,749,446 $19,307,756 
CONSOLIDATED RESULTS FOR CALDNDAR YEARS. 
Net earnings $5 347 104 $4 4047 9 687 627 
GG MN a. cnncccon.--.. 335, "354,014 
<, “Se a ee $6,380,585 $4,830,309 $4,441,041 
Reserve to reduce value ofinventory.x -...-.-. -.----.. $740, 
Federal inc. & exc. profits taxes (est.) $3,700,000 $1,030,000 —__-_-... 
AR 2 Bip 2, Spee ie ea = 1,280,000 1,160,000 
Oe an ewe (8%) (8%) (7% %) 
Balance, surplus._._..........-- $1,400,585 $2,520,309 $2,541,041 
x Reserve to reduce value of inventory to value based on prices current 
Dec. 31 1915~ 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets— $ x Ltabilities— $ 3 
Bldgs. & real est_.a4,902,977 4,235,380| Capital stock----_- 16,000,000 16,000,000 
Cost of good-will, Notes payable for 
pat., models, &c. 5,388,910 5,388,910| borrowed money 1,000,000 300,000 
Secur.in otherecos. 240,000 240,000| Accounts payable 
OO SRS Se 817,653 698,600; and pay-rolls__._ 2,298,060 2,118,212 
Notes receivable__ 1,011,521 1,499,185) Deposits on cars_-_ 62,058 104,589 
Accts. receivable... 5,422,498 3,629,589) Accrued int., &c_- 32,218 64,435 
ty pe PDAS 10,156,558 9,638,129) Reserve for contin- 
U.8.Liberty bonds. 466,652 125,448; gencies _____--_- 740,000 740,000 
Govern't securities 1 = a Saker Reserve for war 
Miscellaneous.... 42,234 —_._._._- taxes (est.)_._.. 3,700,000 1,030,000 
Deferred charges __ 117°870 118,296 | Surplus. __-._---- b6,621,476 5,216,301 
SW. . vnuceeus 30,453,813 25,573,537; Total.....----- 30,453,813 25,573,537 
a After deduct in 1918 $598,743 reserve for es ae ae b After 


crediting $4,590 justment of taxes of prior period.—V. 108, p. 2638. 
Alabama Traction, Light & Power Co., Ltd. 
(6th Annual Report—Year ending Dec. 31 1918.) 


President James Mitchell, Montreal, June 1, wrote in subst.: 


Bonds. ear the Alabama power Co. issued and sold $2,000,- 
pe A Mortgage gold bonds. 
ae nae show an increase of $917, v73., The net 
oeaeh Satta. is a very satisfactory gain in view of 
ting conditions due to the war. 
Bs inde industries served by the company were most active. 
wewen ay calle yd to sooty an an extraordinary ones ~~ F apna to serve 
coal; mines; steel mills, ene cotton 
mills aa the United Btates Government nitrate plant at Sheffield. 
Munitions.—The operation of the steel and " pauames companies at 
Anniston, in which the Alabama Power Co. has a very considerable interest, 
shows a book loss to date of some $380,000 on account of the cancellation 
of orders accepted en the war and a shrinkage in inventory values 
cecasioned by a by a ustment from war to peace aeons. These com- 
panies were itu by the Alabama Power Co. provide an outlet for 
otherwise us power and to develop the ckatmadasiatameil field in 
the South. ese purposes have been well served and the compagies 
are now in a position to enter the productive period of their growth. The 
equipment installed is tl and varied in character to serve a 
aon as of manufacturing, which udes large and small electric steel 
—p parts, mine equipment and oil well 2 Le yf in- 
quiries ~~ ty been received and the outlook for future 
e Power omer has olneadiy received earnings far in excess the 
amount of any loss incurred as a result of embarking in rises. 
Coal.—The Winona Coal Co., which is owned entirely by ‘the abama 
Power Co. and whose entire output is used by them, shows a loss of some 
$11,500, due to billing the coal at cost, any earnings being absorbed by the 


Power ome 
hile the annual rainfall in the Coosa watershed was about 
perms fet for ihe entse year, the summer and fall seasons were exceptionally 
dry, n connection with our increased load an abnormal opera- 
tion of the Fae Wee ee adsden reserve steam ~~ and operating costs 
were accordingly SE, Despite the drought the total power Pine a 
at Lock 12 pe Boe that of any ; icavieen year, the hydro energy generated 
i, - 000 k.w.h. as compared with 246,000,000 k.w.h. in 1917. 
arrior Reserve steam plant constructed in 1917 was operated to its 
spay during the low water season of 1918, and produced a total of 71,- 
ze be ~ The Gadsden Reserve steam plant produced over 14,- 


a was x locided during the year to establish a depreciation reserve and 
the sum of $300,000 was set aside for this 
Reserve Funds.—The reserve funds have n maintained as follows: 


917. 1918. 
Special reserve for doubtful accts. & conting_-_ $13. 631 $127. 705 $107, 263 
eserve for amortiz'n of bond disc’t & expense_ 139,8 36 
Reserve for cores of =< oa & equipment_ 
Cepetrwen. -—T tion by the Power com 
the U. Govt. of The 45,000 h.p. extension to the 
= ae construction of 110, ) volt transmission line from the plant to 

d, Ala., and the construction of the Sheffield sub-station were prac- 

fleally completed during the year. This work was done with funds navaesed 

by the U. 8. to serve the nitrate plant on the Tennessee River at Sheffield. 
The manufacture of ammonium nitrate was begun in the first unit of the 
Government plant, prior to the signing of the armistice, using current gen- 
erated at the Alabama Power Co.'s Lock 12 ae the total distance over 

which current was transmitted being 157 

The Warrior Extension consists of a Fs le housing 18 1,200 h.p. 
boilers, a turbine room in which is installed one 45,000 h.p. (33, 333 k.v.a.) 
turbine and a substation of 60 ,000 k.v.a. capacity to ste from the gen- 
erator vol of 13,200 volts to 110,000 volts. The Sheffiel substation has 
& capacity o 40,000 k.v.a. and down from 110,000 volts to 12,000 volts. 
sap J 1918 32.5 miles of 44, volt trans n line was built and if 


miles of transmission line formerly operated at 44,000 volts was changed to 
110, {000 Volts. Also short extensions to provide ‘service to new customers 
were 


A new substation at Bessemer was built along the most up-to-date lines 


with a ca ~y 4 of 13,500 k.v.a. The station acts as swi ng station for 

eae ines from Lock 12, Warrior and Magella, and also serves the 
growing Bessemer load. It will, therefore, be one of the most important 
primary cubemtions of the system. 


Divers ty of Income According to Industries Served. 





Industr — 1918 1917, 1916, | Indusiry—1918 1917 1916 

Coal mines 280% 3 10% bg Public ut 

Ore mine __ 3.90% 5.40% 6.15 pn Cell "34.50% 45.80% 57.12% 

~ B® 130% . 70% 1 6 00% |u,8 Tene 70% 2.80% 3.35% 
‘otton -50 fo an’s 0 0 

Cement mills 4. 80%, z: 60% 11. 10% : 

Graphite .. 4.30% 2.80% 1.16%] Total ..100.00% 100.00% 100.00% 


DEVELOPED caeten OWNED BY THE ALABAMA POWER CO. 


H.P. K.W. | Local Steam Plants: H.P. K.W. 
Lock 12, hydro-elec. 90,000 67,500) Huntsville________- 2,350 1,750 
Jackson Shoals do 2,000 1,500| Decatur.____...... ;: 880 
Gadsden steam plant 15,000 12,500/|Guntersville ______- 170 125 
Warrior steam plant 35, ‘000 25,000 | Marion _____._-_-- 400 300 
do Govt. exten. 45,000 33000 
UNE cn cuniaten dw cd 187,000 139,500} Total__.......-- 4,120 3,055 








Juuy 5 1919.] 


STATISTICS OF ALABAMA POWER CO. FOR CALENDAR YEARS. 


Statistics— 1918. 1917. Pet enn 
Kilowatt hours generated___________ 400. 839,420 294,969,000 188,04 
Kilowatt hours Sea ws used by co__346, ‘979.116 255,846,000 162, 913 $00 

Maximum station load f (ileus) Se os 86,850 59,522 41, 
Retail power and lighting customers __ 9, 7. YY 8,557 5,274 
Wholesale power contracts____._.___- 114 76 


CONSOLIDATED INCOME ACCOUNT ee Piss ENDING DEC. 31. 
(Incl. Ala. Tr., Lt. & P. Co., Lid., and Sub. Co., with Interco. Balances Elim.) 























1918. 1917. 1916. 
ating Revenu 3 3 
t and power department__-_-_---- 2,833 ,7 1,948,424 1,294,380 
Railway department_________..__-- 155,416 136,535 110,758 
Gas Geperteems. 2 ok i. nce 74,2 ‘ 60,646 
Teer GS cease |. eee P 5,649 
DE RR a EE EF Oe ,063,366 2,154,325 1,471,433 
Dalen Skea and discount____-- 7,563 34,759 40,784 
Reserve for doubtful accts., &c__-- 107 ,263 127,705 13,631 
ETE, 2,918,540 1,991,861 1,417,018 
ating Expenses— 
t and power department-_------ 1,220,916 652,711 426,800 
a ee ee 109,794 105,262 93,320 
Gas department. _.........._...--- 73,205 47,809 46,350 
Wa Geen i Shick on Re ,690 4/301 
en a 13,786 15,003 9.055 
Net operating income______._---- 1,500,839 1,166,387 837,191 
i 4 AAAS E ET 5.8 SRE 229,318 54,363 43,413 
Ne iad 1,730,157 1,220,750 880,604 
Interest Paid— 

On bonds Traction Co___._.------- 656,295 656,295 656,920 
On bonds Power Co______.__------- 564,328 434,297 197 ,693 
On floating debt____..........----- 1,670 32,653 .936 
Total interest charges_____._..--- 1,222,292 1,123,245 858,549 

x Less: Portion of interest chargeable 
to capital account___._...-..---- 26,414 63,653 63 ,653 
Bhan interest charges (net)-__..--- 1,195,879 1,059,592 794,896 
RRS ELS LS SEA 534,278 161,158 ,708 
Ammcrtiantion of bond discount, &c-_-- ° eens eee 
ONO cnuctoskinee. GE 0S nckbeet (a Res2. 
Fe | RCS a ears 
Balance, surplus._-_-.....-.---.- 96,771 21,341 85,708 


x Portion of above interest charqoeiie to capital account, being interest 








on amount expended in properties heid for future development. 
CONSOL. BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 
=" <r wn % “— 
aie, rights Preferred stock... 1,000,000 1,000,000 
branches, &e___35, 317,795 sy 413,984| Common stock_.a16,975,000 16,975,000 
Inv. in other cos. *959,500 014,420 | Ist M. coll. 5s_._.b13,125,900 13,125,900 
Disc. on bonds, &c. 3,786,226 3°531:817 lst M. 5s A.P.Co.c10,000,000 8,000,000 
Other investments.x1 ,837,560 ------|6% secured notesd 1,900,000 1,900,000 
Liberty bonds. .-.- aS codadn Bond int. due Mar. 
Funds in hands of 11915, extended -_ _.-. 328,148 
employees ..... ane Accts. payable... 174,556 436,920 
pt. lease to OID... MEA § acscce 
U.8. Govt_.._. Sl W: . » Pay... 56,468 ...... 
in banks, &c 828,114 647,939 | Fed’l tax. (est.)_. eo 
Cash for bonds,&<. 168,750 153,489 , &c., res. 300,000 -_-..- 
Notes & accts. rec Int., &c., accrued. 450,553 362,894 
less reserve _--.- 910,697 785,004 Accident, &c., res_ 12,542 6,312 
Miscellaneous - -- - 34,926 ,099 | Ou cou- 
Materials&su’ 601,106 405,108; pons, &c_...--. 96,697 141,920 
Adv. to Anniston SE 402,473 297,330 
| ee re 1,592,564 
I ii 44,610,470 42,574,424; Total -........ 44,610,470 42,574,424 








* Includes in 1918 investments in umes ¢ Gas & Electric Comp. (at cost), 
15,000 shares 2d pref. stock and 5,000 shares » cemmenon stock 

a Excluding $25, 000 common in treasury bama Power Co. 

b Not incl. $1,865, rs yt in od, $12 724 ele. 500 pes by Ala. Pow. Co.). 

c Auth., 00,000,000 12,724,000: as collateral to 
ive 6%. gold notes due 1922, $2.63 and 4 treasury of Ala. Power 

; bal. as above, 316,00 000-8 Stocks of sub. and affiliated cos. 

contacter $1,451,600 are z ed as additional ne. s foregoing issue. 

d Secured by deposit of $2,639,000 Ist Mtge. 5% id bonds. 

x Includes investment in Anniston Steel Co $1,5 4 ,356; Winona Coal 

Fes 104; laneous stocks and bonds, $52,100. 
erred cumulative dividends in arrears aggregated on Dec. 31 
1915. “$240. 000.—V. 106, p. 2556. 


Swan & Finch Company, New York 
(Report for Fiscal Year ending Dec. 31 1918.) 
President Henry Fletcher says in substance: 


During the ae 1918 the sales showed a very substantial increase, both 
in volume and in value,  Eptucmoadas the fact that it was believed in- 

ent to continue to handle in volume vegetable and imported oils. 
The gross profit after the payment of all expenses of manufacturing and 
production was normal. he net profit of $82,780 was smaller than last 
year by reason of the increased sales expense (occasioned by active sales 
campaign) and the decrease in value of some of the a 8 products 
due to the inactivity following the Armistice in November 1918. 

During 1918 your management completed its reorganization of the 
production department and production methods. A complete change in 
personnel occurred during the past year, and with this change it was also 
possible to make plans for a complete alteration in the method of carrying 
and valuing your company’s merchandise in stock. On examination your 

found that under the previews management of its plants a tre- 
mendous amount of inactive had accumulated over a number of years. 
This inactive stock was charged off during the year because its value was 
entirely R roblematical. Your mercha suaendioe on stock, whether raw or 
finished now taken at the market value of the raw materials or their 
actual cost, which ever figure is lower, excluding any additions for freight 
paid, handling, labor, or any other charge whatsoever. 

This treatment of the merchandise in stock and this change in the in- 
ventory meth , resulted in showing a book loss of $235,425. Part of this 
loss, i.e., $68,962, was charged to the reserve for contingencies which was 
created for this purpose, and the balance, i.2., $166,463, Was charged 

ao previews surplus. 

the statement of Dec. 31 1917, there appeared an item of $16, 37 
for good will. During the urchased 


o yer 1918 your company p a small 
business, for whose good 1 they paid the sum of $4,320. These two 
items your directors Fey charged off against the earnings of 1918, believing 
that the item of good will should not appear on the balance sheet of the 
compan 

ds INCOME ACCOUNT FOR CALENDAR YEARS 

1938. p> 1938. 

SOR SGNNND. Coa oe dae eR hb ay 1333. 
PVE 2 3S.u. oceanic x(24 %)28. O79 448, 8 (2uye4: 280 





OE 6 ne oo cd entcsas thie $54,701 $154,691 $38 ,812 

et “profit and loss surplus Dec. 31 1918, $401, 166, after allowing for 
inventory debit adjustments of $166,463; Syracuse & Philadelphia good will 
written off, $20,699; and other debit adjustments. 


x Dividends ay Nov. 1 1917, 244%; May 1918, 24% %; Sept. 1918, 2% 
extra; Nov. 1918 %. 
ee SHEET DECEMBER 31. 











Assets— 1918. 1917. LAabilities— 1918. 1917. 
Plant, equip., &c- nas +f 737 $177,090| Capital stock ---.- $1,123,676 $970,000 
Securities invest __ | ease otes payable.... 600,000 50, 
Mdse. & material. 1,478,909 1,586,706) Acc’ts payable.... 450,763 170,031 
Ace’ts receivable. - 605,129 390,126 | Est. Federal taxes- 8,988 14,948 
Os Sinn cin anit 221, 131,635 i Re, Be i wpwele 102,699 
Prepaid expenses - - 19,634 11,207 | Surplus__..._..-- 401,165 589,088 

i a taal $2,584,592 $2,296,765! Total .........$2,584,592 $2,296,765 


oll ota: Dp. 1826. 


THE CHRONICLE 





St. Louis Rocky Mountain & Pacific Co. 
(11th Annual Report—Year ended Dec. 31 1918.) 
aol J. Van Houten, Raton, N. MADE wrote in sub.: 


—First bonds to a total of purchased fi 
sinking’ fund, which aves outstanding $1 OF OOD bone bende, and $1 000,000 500 


907 

remain unsold in the hands of the tru trustee. The trustee also retai ao 

Atchison Topeka & Santa Fe Ry.-Rocky Mountain Dieses ns $613 3.00 
aa and Coke ae: ox” 2 at g 1918 and 1917 (Tons Prod 

Gardiner, coal... 126,002 175, iso Swastika, coal... 29,26 = 

Ses f J otal coal. _...... 026 
Brilliant, coal______ 218,581 262,814 a 
Sugarite, coal______ 166,473 142, 4 Koehler, coke____.. 129,860 130,288 
Van Houten, coal... 521,704 96| Gardiner, coke... 185,457 140,936 


or ‘ tee tie 315,317 271,224 
mprovement Expenditures.—For the period July 1 1917 to D 
RS Fie ile eaeecrcdt tes wenn ger eee, 
e Swas more or less in the ect e, but 
amount of inside and outside work has been finished 2 thresanner 
sgotem, 3,000 feet long, has been completed and the aR 7B body al 
m reached. With proper > oe another year should place th 
pana on a good production basis, and this, with the i of Ru other 
mines, will give the company sufficient capacity for meeting its market de- 
mands for some years to come. 
Outlook.—Your company’s mines and i mining lants are now in better con- 
— than at any time heretofore. roduction of coal and coke can 
be resumed just as soon as business La tions improve after the present. 
period of reconstruction. 


RESULTS FOR YEARS ENDING DEC. 31. 











Calendar Years— 1918. 1917. 1916. 1915. 
Gross earnings__-..__.. $4,944,091 $3,783,642 $2,279,843 317,333 
ost, expenses & taxes.. 3,416,520 2,860,030 1,890,868 1,840,871 
Net earnings__._..__ $1.98 27) $923 .612 $388,975 $476,462 
Other revenue__._____- 2,696 162,408 290,262 235,188 
Total net income_____ $1,641,067 $1,086,020 $679,237 $711,650. 
Deduct. int. chgs., &c.. 557,109 372,906 312,534 408,586 
Net income________- 1,083,958 $713,114 $366,703 $303 ,064 
peers for depreciation 172,066 129,645 118,342 111,564 


. div. 5% non-cum__ J ¥ ‘ 50, 
Common dividends- - - . (6 %)600,000(3 %)300 ,000(2 %)200 ,000(1 44) 150,000 














Balance, surplus_____ $261,892 $275,521 $83,127 $182,190 
P.&L. GUD. GEG. css aes 1,905 4,782 ’ 
P. & L. surplus debits___ 69,109 235,787 14,843 18,091 
eens 5 ee $192,783 $41,639 $73,066 $165,331 
BALANCE SHEET. 
Dec. 31°18. June 30°17 Dec. 31'18. June 30°17 
Assets— $ $s Ltabtlittes— 3 $ 
Prop’y, sceseeeta, Preferred stock... 1,000,000 1,000,000 
trade-mar Common stock...10,000,000 10,000,000 
goodwill __.___. “17, 280,907 16,821,107 | Bonded debt-_____ 4,907,000 4,961,000: 
A.T.&S8. Fe Accts. & wages pay 251,322 211,032 
DONE is onion «705,780 705,780 | Accrued interest.. 127,250 126,000: 
U.8. Liberty bonds 163,319 4,000 | Dividends paid... 212,665 12,785. 
US8.ctis. & W.8.8- BOBO) «an nuadns Hospital fumd.... —-----. 3,729 
Invest.insub.cos. 327,341 330,342 | Accrued taxes.... 243,291 _._..- 
Sinking fund----- 357 7 Accrued expenses. -_-.-.-. 18,690 
Ree 515,625 181,136 | Reserve for deprec. 1,002,271 2,943 
Accots. receivable. 566,118 393,814 | General reserve--_ 142,482) 47 ,092 
Material & supplies 224,532 120,050 | Compens’n insur _-_ 00, 
Deferred charges _- 1,622 16,118 | Surplus. _-....--- 1,720,221 1,329,824 
THO, 2a ccccnd 19,806,502 18,573,095| Total_.......-- 19,806,502 18,573,095- 








x Rocky Mtn. Div. Ist M. 4s, of which $613,000 held oF trustee under 
Fo eee a St. Louis Rocky Mt. & P. Co. and $92,000 in treasury.— 
p 


Great Northern Iron Ore Properties. 
(12th Annual Report—Year Ended Dec. 31 1918.) 


The trustees as of May 31 report in brief: 


Trust Estate Proper.—Under the trust created Dec. 7 1906 (trust fe proper). 
the trustees have received and now hold the following securities, 

held being the total issued in each case, except as to the North Star and 
Leonard companies, whose total outstanding stocks are 6,488 and 2,000 
shares, respectively: 


List of Stocks Held by Trustees and Total Income Therefrom to Dec. 31 1918. 


No. Par Value Total Owned, Pd.to Trust 

Name of Company Shares. Per Share. Par og il 1906-1918 
Arthur Iron Mining Co... --- 500 $100 000 $1,260, 000: 
Fillmore Iron Mining Co----- 500 100 70000 97,500 


Grant Iron Mining Co. and its 
predecessor, the West Mis- 





sabe Land Co., Ltd__----- 120,000 100 12,000,000 5,637,500 
Harrison Iron Mining Co- ---- 500 100 50,000 448,000 
Jackson Iron Mining Co----- 500 100 50,000 341,000 
Polk Iron Mining Co_-_-_----- 500 100 50,000 430,000: 
Tyler Iron Mining Co--_--_---- 500 100 50,000 1,778, ‘000 
Van Buren Iron Mining Co__-- 100 500 217.600 
North Star Iron Co. of W. Va_- 5,879 100 587,900 4 a0: 323 
Leonard Iron Mining Co----- 1,000 100 100,000 067,500 

Total par value of stocks held----_-.-.....-.--. $12, gs 400 $14,257 ,423: 
Other receipts by trustees: Allouez Bay Dock Co., $6,61 0,000; 

Dul. Sup. & Term. Co., $680,000; interest, exchanges, 

sales, &c., $611, O08 cccethnadccdiiiecns tute wows 7,901,161 

Total receipts by the trustees Dec. 7 1906 to 1918, incl__-__- $22,158,584 
Salaries and ennes of trust, $901,637; income tax, $29,668 931,306 


Distributions to holders of certs. of beneficial int. ($13. 75 each) - - 20,625 ‘000 


Undistributed receipts Dec. 31 1918__..-----.------------- $602,279 

Note.—All business of the prepriotery oe ~~ whose capital stocks 
are held by the trustees, is now name of the Arthur Iron 
Mining Co., which company has = ya A the agent of the other 
proprietary ‘companies in all matters of finance and operation. On account. 
of leasin: a its operating properties, mining operations by the Arthur [ron 
Mining ceased as of June 30 1917, except that the Leonard and North 
Star smmanies have separate bank accounts. 


Proprietary Cos.’ Receipts, &c.—From the formation of the trust Dec. 7 


is last amount is: 
Ae ces sheet by current assets, $7,255,126, less current. 


Fates” $633 $633 ,382 

Additional Leases.—D the year the North Star Iron Co. of W. Va. 
leased to the Cleveland-Cliffs ee) Co. of Cleveland, O., certain lands in: 
Sections 12 and 13, Tovaere 58 N , Range 19 West, St. Louis County, 
Minn., now known as Wade Mine, on terms mentioned in table of ap had 
In addition to the royalty to be id, e Cleveland-Cliffs Iron Co. 

imbursed the North Star A. . of W. . Va. for all moneys AL by 
lorations, tax 


e year 5 ee for leasing other properties were 

meap of caveanicotso of banat Ths, 
000,000 o.1 = 1 per 

000; No.1? ogated 5 oe told, boy ae 1 500,000; No. 18, Dec. 17 1918, 


,000 
» (Bigned by by > eas W. Hill, James N. Hill, Edward T. Nichols and Ralph 
trustees.] 


it on age ved > 
At the cl 

in ~ 5. Bassa 
Fp A oe bop oy ge ey i holders 
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Feehold or Due Trust, (2) Shi Sargent Land Co. of 750,285 assumed by Keewatin 
1. Developed Mines (1 Fetand Ropailes Neccocble by Trust, Sements. | GO Sgrace 18,cre temaine unpaid s balance of prindpal on ‘ese mom 
—2 Number of— Royalty 1919 notes of the latter company, of ;_(€) of $948,802 
—Gross Tons Shipped— Recetved, Mint- Iron Co. for of Dean and Itasca mines. 
: Interest. 1918. ToJan.'19. Net. mum. 4 refunded to ayy ig = —— leases made in 
(1) “Old Leases”: 1917 were in excess of pe. my a for that year. 
1 Mahoning ---------- — 2,012,877 27,922 _ ha ig 12%e $300,000 items are in nature ‘vestments. Some of the amounts 
Os od 282'854 3,667,922 20c to 12%e 100,000 hare qhenty Sows Gueey reduced by collections. 
3 Leetonia (34) ------- $o 230,865 6.550.482 36¢ 150,000 (t) owing from Pewee Ae reimbursement of amounts 
4 Stevenson ._..-..--. a 323,514 i} 5s) ae = " oe 200, reported as mine expenditures in previous years. 
West Stevenson( work OOS “babes Z ° Re > inet, i eos “ ° 
y Po bead —— se” 473,524 36e erase IV. SHIPMENTS AND RECEIPTS —" OE OLD LEASES” AND ARTHUR 
7 Sweeney (14) -------- Feehold = -----. , d @ us U; “Old se a: West. st 2) wr M Co, 
ile ota aon 850,110 51,996,423 5,000 serage Revenue Royalty .& 
Now Leases’’: paren? = Shi a Received. re Shipped. ne. 
8 how tt... ck... Pee eee. nee 15% of aus $250,000 | 1907----- 2,902,880 13. $406,229 20 ppt aeeee 
8 Patrick (44)_.-------- do 237,159 333,153 ae 2.964.051 14.9664c. 443,611 41,624 ..... 3 iw..... 
» = ae do 9,977 471, a76 30% total ore 100,000 | 1911-----1,758,182 17.3525c. 305,089 5,344,078 asf Seles is a 
7 Lamberton-Annex... do 344 % total ore (a) See 1,825,519 18.4168c 3a6,2ee Saeco 
12 North Harrison (44)-. do 377,148 1, 273, 302 15% total ore 150,000 | 1915----- 2,982,821 16.1 481,846 324,540 $223,584 
13 No. UnoG.N. (part). do 5,390 14 Oe ae os ees 1910. .... 3,207,091 17.5457¢ 562.706 ended 617, 389 544,994 
56 Wi cadd-s-scnes 21,602 324" 778 30% sotal on mi 7h i te4 wocce Hy 62 a Jan. 1 '15. 539, “409 , 955.274 
ess un’ly.roy.jf gé | 4915--.-- A. pace A!) , 
"SOR Rae tee do 39,292 289,395 75¢ 5,000 Ne owel “old leases” cover the Maho: , Utiea, Leetonia (%), 
a Ti. ie Ws (58)... cso eehold 12,576 72,349 50% of proceeds ___._. Stevenson and ge 7 5) mines (owned in fee by the co n- 
17 Mace No. 1 (4%)----- do 66,405 1,053,267 $1 00 10,000 above named —, the other fee ), and were made prior to 
18 Mace No. 2 (%)-.--- do 247.590 806,318 $1 00 10,000 | March 1 191 Biz. ‘they are held by the several below men: 
19 Warren (34)-------- do 195,008 289 038 4 Me a -_ , 200,000 Pe.” ‘on ve been made to various interests (see above in and 
Enterprise__...-.--- Bek 8) een See : 
rs Harold Se RE do 279,987 , 85e On account of penttes its operating properties, operations by the 
22 No. UnoG.N. (part). do 1,892 1,318,216 $1 00, 70c Arthur Iron Mini ceased as of Teun 8 1917; e interest of the 
23 South Uno G.N----- do 17,650 1,251,403 $100, 70¢ trustees in the 1, a2 tons in stock piles is 971,554 tons. 
= Flew apt gy Paces = 29,484 ’ $1 t+ 9 See 750,000 | Vv. SHIPMENTS AND RECEIPTS UNDER “NEW LEASES.” 
26 Wab'n No. 2(90.61%) do 15.549 15,549 65¢ Shipments. Total Mines Included. 
iat Lessthls raid 9gm312 00, Abe 1915... 430.988 "$330°S55 Dean and Mace No. int). 
29 Missabe Chief....... do meets oT Neate 80c,75e | 1916_-1,215,776 984,968 Above ove 2; also Mace No! C4 t, Harrison, 
RITE acltiiatinoccoce do 797,933 2,621,528 75e 300,000 a on | int.), aa L. wt 44 int.) 
31 Dunwoody _..._---- do 623,556 995,696 $125,95c,less 600,000 “Sbove. a tr a Smith and 
freight to dock 1917__2,247,634 1,637,051;Dunwoody (open ae no, G. N. 
32 Mississippi _.....--- do 187,115 1,554,412 30¢ 100,000 Patrick ( ae ‘a (90.6% int.), 
Se aeee-------- ots Oks a ee Shove: Giep, Limubertee-Atuas” Sthatee- 
35 Wate (00.61%). “""Feehold 67,577 67.577 $110to70c 80,000 | 1918--3,136,749 1,819,207 ino, “Wad abigon 3 No. 2 (90.6% int.) and Wade 
36 Hill (44)-...-------- Oe ee a 6,531,120 Notleased _____- 90.6% 
37 Walker (}4)--------. dO = ------ ooo “ib seen — seat ars CONSOLIDATED ar cai SHEET DEC. 31. 
= 5 shee meta 61%). do hold "Ts. 85 Noten  ...... ee Great Nor. Iron Ore Prop. and their messige *° ag tank hy 
 apaee: = i sme ssets— 1918. 1917. 
| Se 4,531,177 36,900,747 3,175,000 | @Mineral and non-mineral lands and leases__-_- __- a$84,929,483 $74,170,608 
Grand totals.._....---- 7,381,287 88,897,170 4,000,000 | Automobiles, furniture, office building, &c_-_____ ,143 h 
Nos. 1 10 39 Operating Interests —(1) Mahoning Ore & Steel Co., (2) Crete Adv of 231,712 eta ss ‘ore in stock pile ‘$181 4: Gi Be. 163451 = S11, 785 
Minin (Pickands, Mather & Co.), (3) Leetonia Mining Co: (Jones & | ACy32°%s "129/99 395; 2d class, $422,852) 1,575,247 1,860,913 
La Y Stes Co.), (4) Stevenson Iron Mining Co. (McKinney Steel Co.). PP onaneb sigh schon. pe °93'479 791 962 

, McKinney Steel Co. (mines worked out), iH Donora M Aavence ——s ee 8-5 ose = Mine. , , 
{bs Steel <Seeporation). (8-15) Butler —— (16) Hanna Ore Mining $906: Dean Iron $6090 878: ‘Butler Bras. 

(under contract, mine exhausted Dec. 1918), (17-18) Mace Iron Mining '640; Orwell Iron’ Go., $1,273.47 * 2,077,897 2,267,546 
Co., (19) Mead Iron Go. Tod-Stambaug Go), 20-29) Hanna Ore M + ae iio setveltions recaivelia. . "053'905 200s 
Co.. (30) Dean Iron Co. (Tod-Stambaugh Co.), aC 1) Orwell Iron Co T jem Les de $100,006. B&O Gen.M. 4s 1.008000 796000 
Stam . and Inland Steel Co.), (32-34) Inter-State Iron Co . (Jones U on ae of ‘debt... $125,000 Libert ’ ’ 
& la ‘Steel Co.), (36) Cleveland-Cliffs Iron Co. and Stru Fur-| Loan bonds, $2,747,260... ae Y 2,872,260 2,295,000 
nace Co., (36-39) idle (not now under lease) . Bonds. Dean ison Go., $320,000: Notes, Alexa =e , , , ’ 

Total shipments and royale? rates are shown in this table, the propor- ‘nan Oh. $214. i738: “Keewatin Kinin Cee 
tions of the dicated where their interest is less than the whole. $535,842: Hanna Ore . $518 amnesia 1,582,187 2,272,101 
Jue (a) ress Butler rothans provides for exhaustion of mine before | 9:..i-~Mace Iron Mining Co 33 000 Fas 
The $1,819,207 of net royalties in 1918 includes chief! ,450 from owe, fines al moors Co., $419,400 aoe aoe 
Dean Mine (797,932 tons at, 75 cts.), $419,167 -Annex Mine | cash (trastees, $601 455. alien reo _ — 
(559 129 tons at 75 cts.) and $225,481 from cele’ t a Hi (623,555 tons [rasteen, Sen Saray ary C88, OPEnEy 7,417,121 8.364.798 
” 36.2 cts.). Royalties receivable, $282,834; acc’ts receivable 
II. TRUSTEES’ STATEMENT OF RECEIPTS AND DISBUSEMENTS. $62. = a on ore sales. $374,597; total SR GO eae OO 
2 . i A I ina 6.0 + vin nem wwationas ’ 273, 
wet tes Land Co- _= ge . point 1918 100 1 1 000 Int. accrued, not due (trustees, $5,909)__....---- 24,954 42,829 
eae wy oS 2 Fete sa ci hatin s-~---=-----~ anna $102,734,911 $94,316,568 
ate. me a eS Capital stoek stock (of proprietary companies owned by 
Harrison Iron M Co 8 RRR a St ait Sok Raa Bi eh ioe virniana de eu Gibbins $12,988,400 $12,988,400 
Tyler Iron M a COON oe i oe (The boy, Northern Iron yo Properties, the 
‘an Buren Iron ng ae “trust,” nes eamonees 1 certificates 
a Ki Cos 00, __ FBI __aianeces ie SRERESE™ ae Sooes eae Goes liabils. ‘aebio at g par value. les00, 129) 638,466 633,442 
Total divs. received.. $4,557,000 -------- $2,100,000 $1,050,000 : z 
Interest, &c..........- 37,725 $90,958 78.548 81/977 Surplus paid Age chiefly : receipts, $860,092) 1,135,006 715,162 
Total receipts. --.---- $4,594,725 $90,958 $2,178,548 $1,131,977 (a) Paid-in surplus at date of acquisition, $38,- 
Expenses, &c.......... 72.222 $101,366 663 5,393 643,862; (a) earned eurplus by development, 
Dividends on trust ctfs.. 6,000,000 2,250,000 1,875,000 50,000 $37.0 088. 536; (a) earned surplus prrteagne  mm 
Amount per set ($4) ($1.50) ($1 5 ($.50) $355 833: (a) paid in surplus (non-min- 
papalance for period _ _def$1,477 496 df$2,260,408 sur$213,884 sur$306,583 cul aings) ~ . gto ae 76,321,629 65,322,399 
Samuoe 2,079,775 4,840,183 4,126,200 3,819,715 131; undistributed receipts, trustees, $602,279 11,651,410 14,657,165 


$602,279 $2,079,775 $4,340,183 $4,126,299 
III. PROPRIETARY COMPANIES—RESULTS OF MINING, &c., OP’NS. 
Certain disbursements are in the nature of investments. See footnotes.] 








- Revenue from— 1918. 1917. 1916. 1915. 
Old leases” sungahle IV. $392,680 $505,506 $562,706 $481,846 
Arthur IronM.Co. do 1,468,155 955,274 544, »584 
New leases,’ seetable V 1,819,207 1,637,051 984,967 330,855 
Interest received ______- "461.703 230,521 399, 408 
Advance royalty______- 23:069 deb.19:720 deb.28,703 78,062 
efund of aeicae 
leaseholds, jas Geass 870. 015 102,539 76,154 77,634 
do 35.000 41,870 43,77 6,501 
(d) To Kaowatlabl Oe Co. 364,741 392,098 214,024 2,243,581 
(e) To Dean spon Co.. 53,546 104,842 23 ,580 72,956 
From sale of I prep - - deb.2,100 I 6-22 eases Sega tealen 
Divs. Mace Iron M. Co- 235,784 319,749 FT ia eee Cae 
Miscellaneous ___._._.- 18,982 92,895 55,527 24,620 
Total revenue_______ $5,240,781 $4,999,593 $2,951,429 $3,703,047 
Deductions— 
Sundry expenses, &c_... $154,183 $77,271 $54,529 $63 693 
Taxes on prop., &c__ 356,564  Cr.80,737 438,771 167,213 
ar and stock taxes___~ 89,760 353 ,359 38,270 15,430 
(k) Advances to Alexan- 
TO A Cr.23,048 Cr.31,157 54,027 
k) Notes—Alex.IronCo. Cr.29,550 Cr.47,750 EE |: SR oe 
Oageltics— State min’um 11,642 12,500 4,996 16,250 
Siavceete. >. aces on 27,450 SR eS 
f haveuns royalties. __ 63,7 121,584 175, ‘864 137,123 
Dean Iron Co. bonds Cr.125,000 Cr.120,000 Cr.60,000 125,000 
ee Sate eneence Ol. ee 6.591 126,204 
Mine devel. & plant _ Cr.1,562 Cr3,391,743 597,001 1,019,575 
(r) Concentrator devel’t. § ______ Cr.51, 11,220 34,362 
r) Undistrib. equi ae PAI Cr.130,833 47,158  Cr.29,228 
cteciewe a a oe ee 
piesa Co. stk ies aT 8 Danii 7 
= wt eee Cr.476,186 Cr.305,632 56,220 845,192 
1 in preceding table) co. mT eee ee 2,100,000 1,050,000 
To is ci:eanasdinace [ace eee 100,000 50,000 
$) Producers’SS.Co.stk __.___ 419,400(purchased at par) ---..-- 
Advy.to Butler Bros_. Cr .22,255 ph elie Cina Seti ai et 
Adv. to Orwell IronCo Cr.100,000 1,373,472  _...--  u..--- 
ON HannaO.M.Co. Cr.200,000 ee eS fae > Pe eee 
k) U. 8. Liberty Loan.. 3,302,160 ER sa i PAE Sa eth ot Mo 
k) U.S. ctfs. of indebt.. Cr’750°000 1 CE ee a 
Total net Seductions. ,849,141 $255, sve 776,993 
prs... sur. or deficit __ def not ,360sur$4744 8 asrgson 480 3.946 
(b, e) Return, in of advance roy ties on account of (b 
Dean, Misclesinot Smith and Sell temwoete ¢ royal (c) Itasca and Eddy mings: | 82 








tal i i 8 i. tants $102,734,911 a} ot. 316, 568 
This balance sheet shows only such amounts as represent interests o 
the trustees after elimination of outside stockholdings in the ep nee = 

Mining Co. and the North Star Iron Co. 
(a) In order to comply with requirements of Federal Tax Law, for the 
Pp of computing mation Lad fair market value as of March 1 1913 
of the mineral and non-mineral lands and leases of the compa has 
placed upon their books. The increase in 1918 is due to revision of values 
terest of the pepeanee eonanaies Sn Senneneren as of date of acquisi- 


hg voy as of . 

(c) Th A a crag are reserving funds to meet such needs as 
may develop, this — to uncertainty of tax situation and 
possible canceliation of some leases, in which latter case it might be neces- 
sary to resume mining operations. —, 108, p. 2531. 

Charcoal Iron Company of America. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


Pres. Frank W. Blair, April 24 1919, wrote in substance: 


Effect io Armistice.—A year ago at this time all of our products were 
either directly is the Government or to manufacturers who were 
Ss wer ma .; the Aircraft Division, which absorbed our 
cals, was particularly active. The first of November found us still go 
at speed, not the steadily increasing difficulty we 
tered in paar ni woods la’ 

With the e on Nov. 11 the Government served 

notice upon 


of alcohol, which is bringing us a price well in advance of 
y the Government. With acetate of lime, however, the situation 3 en- 
tirely different, and although the price has been cut 50%, it is not moving 
uantity, and we are storing it in large quantities 
ness.—At the time the armistice was we had contracts 
t= hand digg Any SB at the prices which 


Government 
to Aug. 1 next. coee pee Seek © Sowtee om in the business, 


we have been shipping iron out in good quantity, and in no month have 
aeipenente been Ay than uction. As most of you know, 


75% of our p 
purchase from 30 to 40% of the entire output 


after th yment ot avidends — S eal er Ned pn a a 

e on common 
At ones income tax, or and stood Dec. 
31 pare “aes added to $233,807 during the three 


Saab emeunt 
March 31 1919, A~ y at the last-named date stood at Oe 
976, ant site, reserve accounts increased 


during the year from $6 








Juny 5 1919.] 


Inventories .—. the issued March 31 — 
and the Jepert of Maem 31 1919, show that inventories ha 
increased $1,161 These are pretty well distributed over 
our entire as one of the largest items ore in the stock 


Se a te en ot ee , With 
that of March 31 1918, shows that it increased during the year only $55,- 
426 40. This notwithstanding the fact that there was added in new con- 

We have bottomed the shaft of mine, installed uipment and 
drifted 290 feet 


, installing the and doi the 1 cat Geen the 
ing the undergrou levelopmen 
work’ was something over ayer $1,000 000. and we believe we have the most 
up-to-date and efficien t mine on ‘any of the ranges. 











INCOME ACCOUNT FOR a 190 
Net Pe te See cca tbees Co dea $1,603,385 $2,210,937 
Di ds, d tion, amortization of war con- 
struction, Federal taxes, &c_.....------------ 1,404,897 1,763,439 
Balance, BUR et pees aii od elelboeeeee gee $198,488 $447 ,498 
e in authorized capital stock and — dividend 
are the subject of a circular on a subsequent page 
BALANCE SHEET DEC. 31. 
1918. 1917. Liabilities (Concl.) 1918. 1917 
Assets— $ $ 6% ist M. bonds. a225,000 —_____- 
Property account_10,605,843 9,901,902)Purch. money obl. 113,000 159,100 
Inventories ______ J ,683 v ,049|Timber purch.bds. -—_.___. 25,000 
Notes &acc ts. rec_ ,699 391,079; Bank loans_...... = _______ 325,000 
Miscell. advances 70,276 27,474 on Payable__.. 802,343\ 554,237 
Liberty bonds and , &., pay_. 971,315f 
War Sav. Stamps 4,746 90, road taxes (inel. 
CN iin a intcins om 209 ,006 62,664; Federal taxes)... 243,245 428,649 
Deferred charges _ 33,764 48.088 Reserves. __..__._ 1,098,133 673,821 
Liabilities— $ & Surplus. -........- ,742,380 1,460,849 
Pref. stk.6% cum. 5,217,250 5,217,250 
Common stock... 2,839,350 2,839,350: Total each side_13,252,017 11,983,256 
a The final $125,000 has been called for payment on Jul A new issue 
¥ "$1,400. ,000 i% ‘%, serial gold debentures was offered March. See 


Fisher Body Corp. and Subsidiary Company, N. Y. 
(Report for Fiscal Year Ending April 30 1919.) 
COMBINED INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 

1918-19. 1917-18. 1916-17. 
ts os and income from 


Se a the 
by MH. | 
ee Or. pro and 


an adequate allowance for accruing 





renewals and depreciation_-_--.-.-. a $3,534,853 $4,352,078 $2,876,407 

Deduct—Interest charges__.......-- 306 ,564 203,111 96,619 
Balance, net income for years end- 

POTOI., « ccs iRisicd dn dde eeu $3, 228,289 $4,148,967 $2,779,788 


duct—Proportion accrued to Aug. 
21 1916, “| date of inception of 


Federal Canniion profits war taxes 1,625,000 


Bal., net inc. Fisher ee et $1,603,289 $2, 481 
Deduct—Dividends on p ~-(7%)304,539 


Balance, surplus ____-_- ene Yaak eer $1,298,750 


a Includes in 1917-38 Paws 109,024 ay body plants and $243,054 from 
aeroplane di b An additional $403, for Federal taxes was 
deducted from the’ surplus of Apr. 30 1918. 

(No dividends, we learn, have as yet been declared or paid on the com- 
mon stock .— Ed} 


Ce eee BALANCE SHEET APRIL 30 (INCL. SUB. COS.) 


$2,164,745 
75396, ,305 (5 4) 262,500 


$2,528,176 $1,902,245 

















1919. 1918 
Properties PY TN scr incch cringe inom deibigtinateiihe @ o bee $7,070,814 $7,055, 156 
OL ABM, 28 EGER ALG GN LITRE EE OTIS 250.000 "250,000 
SE PE EAI ES TEN, EOE Ee Pe y18,450 162,492 
Sinking fund for redemp. of pref. stock_________- eee" Sa ake 
Raw material and supplies (at cost)__._........ 6,693,045 6,333,396 
moe Ad TE | Ser ee 
ELE LEE NEL 1,500,000 +225 
ieee II iis seesch color sist Ros ab lade a ahd o> oh asin 2,589,093 2,731,565 
i i ks ee a EE oa ,107,404 2,951,361 
TC I iii hea a wires tei dh ein a nk 81,591 72,584 
GN STP Tae AN OE A Pe SERIO RIN LM ED $20,352,001 $19,759,780 
Liabilities— 
7% cumulative je Referred, stocks a eae, eed r$4,334,000 $4,714,000 
Bai. 1. represented by 200,000 sh. com. stk. (no par)- 2,111,325 2,111,325 
PMNS 00 ET Sy LE i he 4 Ok 3 Bg 24,065 ,000 ‘ ,554 
ys eS U. §. Govt. on aeroplane contract, less 
BESIDES Nt SPEDE AOI ITE 251,503 1,944,933 
pf hp EEE EM FRR SNE SB, ANS Se ee SE Ba aN 2,106,638 
Agcounts payable caballo Wes iat Leta iad 1,429,579 59, 
A DOT AAL PEALE TEAL EO VPRO NBT 29,1 288,194 
oy for Fed: 1 taxes & Can. bus. prof. war taxes... 2,059,986 1,541,000 
DBs kno Gad odndbwecctiecailsl Os. ..tkes $5,271,410 4,309,568 
RE GE ESE SE, aa LE TNE SRST RON SAR IG TES $29,352,001 $19. — nd 


x Includes land, buildings, machinery 
ment, appraised June 30 1916, plus su 
less reserve for de ae, 5854. 687, 

y Represents 20. pames of pref 
in  ceation of resmrennen 

* Includes in 1919, lon We 


, tools, dies, patterns, 
juent Sdditions at cost, 7 935. BOL, 
lance as above, $7,070, 
. Stock as against 2,110 in 1918 1 


nds at par, $1,500. r After deducting 
6,660 shares retired. ' s After adding $66,092 surplus arising from retire- 
ment of pref. stock at a discount and | deducting $403,000 as further pro- 
vision &, Federal taxes as at April 1918. z Includes $1,475,000 for 

purchase of Liberty bonds of which $i¢ $1, 500. 000 (par ae | are p ledged as 
eeiaseral: and $2,590,000, other bank loans.—V. 107, p. 2479. 


Atlantic Sugar Refineries, Ltd. 
(Fourth Annual Report—Y ear ending April 30 1919.) 
Pres. D. Lorne McGibbon June 20 1919 wrote in subst.: 


The profits for the year amounted to $375,332, after making deductions 
for depreciation and reserves. The balance of $323,439 brought forward 
from the previous year makes a total of $698,772 at the t of profit 


and loss account 


The item of $186,856 for bank interest and exchange is abnormally large. 
Apgeontmneely $115,000 of this sum represents exchange paid on remittances 
York to provide for raw sugar p 


urchases. 
The total business of the company for the year amounted to over $11,000,- 
000, showing an increase over the previous year of a approximately’ 5%. 
Export business for the year showed a decrease compared with the previous 
year, but domestic sales showed a substantial increase. The demand for 
ined for export is very heavy. The company is doing a share of 


ref sugar 
this business and, it is expected. will further participate in it to the extent 
of keeping the refinery operating to full capacity. 
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During the the business of sugar refining in Canada was carried 
under the con of the Canada Food Board, and the volume of business 
of your 'y was limi by the quantity of raw sugar obtainable. 
The Board fixes the of rem susare boughs by the company and else 
the = * sold. The control 


which trol of the Food Board 
is still maintained and will abt continue throughout the present cal- 


year. 

Your refinery was ted steadily throughout the year, except three 
weeks in December er 1948, when, having no raw sugar on han por- 
Sueliny was talpan teres certain n on TI ott be 


necessary repairs. The costs opera- 
poo ee, favorably with those of any refinery in America, sna the ad- 
has esta the company’s ve wamee a d trade-marks 


See uable assets. 
Oo Gi ee ed $50,000 bonds. 


The directors have declared a dividend on the preferred shares of ; 
payable July 2 1919 t to shareholders of record of r som 12. alte. 


PROFIT AND LOSS ACCOUNT FOR YEARS ee APRIL 30. 











918-19. 1917-18. 
EROe ee Or ON nas ke cen ames owen ‘ 2,676 
SUIS SUNN en aa min einimrine igure 85,700 88,700 
Bank interest and exchange__..-.-...-----.-- 186,856 883 
Deferred o ion a Kinin ini lem ind. A aah iy 33,991 
er ee ee I oo ew cess |. ues 2,321 
Reserv or a EE Sate Ss ky aaa steer 164,397 40,000 
Reserve le Aaa debts and business profits tax _____ torte omaie 
palance.. supe DO ci eut engh ane $375 $206,781 
To “ye ourplus add balance of April 30 1918, 33, 439; balance 
ticourd $698, 
BALANCE SHEET APRIL 30. 
1919. 1918. 1919. 1918. 
Assets— $ $ Ltabilities— $ $ 
Bldgs., wharf, &c_ 4,120,260 4,120,259 Pref.stk.7% cum. 2,500,000 2,500,000 
Fran., leases, good- ‘Common stock___ 3,500,000 3,500,000 
will, tr.-m'ks, &c 3,000,000 3,000,000 ist Mtge.6% bds_ 1,420,000 1,470,000 
GO hina Seco 30,908 56,699 Acc’ts payable._.. 116,567 35,070 
Ace’ts receivable... 451,306 89,207 Bills payable__-___ 2,003,450 etl tak 
Bills receivable... 249,865 1,580 Bond int. accrued_ 28, 29,400 
Inventories ______ 2,498,098 573,959 Pr for depr. of 
Investments. _____ joe a0e SS gtes as To Meaney 224,397 60,000 
Expend. on ace’t of am bad debts & 
future business_ 40,712 76,205' bus. prof.wartax 69,892 _..... 
| Profit & loss ace’t— 
balance_____.__ 698 ,772 323 ,439 
EI 0s eds ee sien 10,561,478 7 ,917,909! week 6 aah. 10,561,478 7,917,909 
Contingent liability for bills discount, $540,223. (Note.—These 


under 
bills have since been met.)—V. 108, p. 2331. 


Thomas A. Edison, Inc., Orange, N. J. 
(Report for Fiscal Year Ending Feb. 28 1919.) 


Vice-President and Financial Executive Stephen B. Mam- 
bert reports as follows: 


SALES FOR FISCAL loge ENDING FEB. 28. 


1919-20. —— War 
Est. 1918-19. VOinis. 1916-17. 1915-16. 1914-15. 
Sales ce thousands 
ollars) -_...-- $18,000 $14,736 $14,761 $14,400 $11,000 $6,600 


STATEMENT OF CONDITION AT CLOSE OF BUSINESS FEB. 28. 


























on Thousands of Dollars). 1919. 1918. 1917. 1916. 1915. 
Sb nam mc wie paces aan $502 20 $340 $288 $269 

y+ RES receivable (less reserve) - .--- 1,164 1,073 885 792 611 
Notes receivable____..._........---- 167 514 271 208 176 
Sundry accounts receivable (since paid) 197 289 2 452 86 
Ge ay ea 419 915 657 314 311 
... 8 we eee 132 245 263 275 172 
Deen eee... oo oe eaaee 1,353 1,729 1,368 799 692 
PR. «oc ancnekandaknnen 77 8 61 19 
Total current and working assets__._$4,001 $5,262 $3,794 $3,189 $2,336 
pe See Sa ee. $426 «$428 9$738 «429$357 «= $394 
eee PN EEe. . nn canine 400 1,460 -... 326 209 
Sundry accounts payable (since paid) - 38 25 55 141 253 
Accrued pay Pi Ml cn > ccieennaamininl 127 109 58 Mk: nities 
Accrued income and excess profitstax. 186 57 apie SB Bi ger ark 
Total current liabilities..........- $1,177 $2,079 $864 $868 $856 
Net working capital ____ -------. 2,824 3,183 2,930 2,321 1,480 
PGREGIOOS . . .. . coon cc woneaienne $1.586 $176 -.... $70 $186 
Total working capital_........ -- $4,410 $3,359 $2,930 $2,391 $1,666 
On tie van i oananngen uel 205 180 204 204 
Buildings (less reserve)____....----- 753 715 579 727 718 
Equipment (less reserve) __..-.-.---- 787 907 929 880 822 
Total fixed assete..........-.--<. $1,744 $1,827 $1,688 $1,811 $1,744 
Contingent reserves_.........------ 654 156 121 122 57 
Net worth (before adding patents) _ $5,500 $5, 030 $4,497 $4,080 $3,353 
NN ii oe Oe ee 3.297 3.661 4.027 4.392 4.759 
ee We oe 6c owen c ene ph HA ,691 $8,524 $8. 472 $72 $8112 ,112 

Cis GEOG... . «6 wneccudnebenieeene 2,000 $2, $2,000 $ 

GEN 2. oon tcunescacendeuaneee 6,797 6,691 6,524 ri ris 6, st 
Met worth... s-<ceck oben $8,797 $8,691 $8,524 $8. 472 $8,112 

The officers are: Thomas A. Edison, President: Stephen B. Mam bert 


Vice-President and Financial Executive; C. H. Wil 


son, Vice-President and 
General Manager; H. F. Mil 


ler, Treasurer: J. W. Robinson, Secretary. 


—_— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas Valley Ry., Lt. & Pow. Co.—WNotes Paid.— 

H. M. Byllesby & Co. announce that the $450,000 6% gold notes which 
mature July 1 1919 are payable at the Continental & Commercial Trust 
& Savings Bank, Chicago.—V. 108, p. 2432. 


The Aurora Elgin & Chicago RR.—Coupons.— 

The company announces that funds have been deposited with The Con- 
tinental & Commercial Trust & Savings Bank, Chicago, to cover the pay- 
ment of the interest coupon which was due April 15 1919 (together ith 
interest on the deferred payment to July :. 1919) on the $2,647,000 Ist M 
5% bonds of 1901 —V_ 108, p 2628, 2329 

Baltimore & Ohio RR.—Offering of $35,000,000 Ten- 
Year 6% Secured Gold Bonds, Due July 1 1929-—Federal Con- 
tract Signed.—Kuhn, Loeb & Co., Speyer & Co. and The 
National City Co., New York, announce, by advertisement 
on another page, that, having sold the larger part of the above 
bonds, they offer the balance, subject to previous sale, at 
961% and interest, to yield 64%. ° 


Director-General of Railroads Hines on July 3 signed the Federal operat 
contract between the railroad Administration and the company and it 
~ idiaries, fixi the annual compensation for the entire system ae 





$30,035,093. See last week's ‘‘Chronicle” for complete description of abov 
bonds, page 2628. 
Pref. Dividend.— 


The directors on Dec. 25 declared from the net earnings of the company 
for the six months ended June 30 1919 a di. idend of 2% on preferred stoc 

to holders of record July 19. Payment will be made on Sept. 2, provided 
taht before that date there shall have heen received from the United States 
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Governmen account of compensation a sum sufficient in the opinion of 
Soy oratidont. with other available funds, to pay the same.—V. 108, p. 2628. 

Boise (Idaho) Ry.—Property Sold — ss i 

Th f the com . uding the ectric line in Boise, 
has hy ary Tubject to a $75,000 mortgage. The Me apes has been 
sold to 8. F. Watts of Independence, Kan.—V. 105, p. 715. 

Boston Elevated Rys.—Ezplanation by Trustees.—See 
“Financial Reports’ on a preceding page.—V. 108, p. 2527, 
2021. 


Boston & Maine RR.— 


A special publisned report from Washington says: J. H. Hustis, District 
Director of the New E lines, has ed to resume his 
of the aine RR. He 
The services 


now Assistant 3 

. indispensa Railroad Administra in 
~~ ny oy Benny under a yo cing ‘pian which involves a co of 
20 dollars from the Government. resignation becomes effective 
July 1.—V. 108, p. 2628. 

Brooklyn Rapid Transit Co.—Default—Committees.— 
The default April 1 in the payment of the interest on the 5% 
50-year gold bonds dated Oct. 1 1895, and the complications 
arising from existing conditions of the company, it is stated, 
render necessary a foreclosure of the mortgage, and the 
committee which is named below is therefore calling for the 
deposit of these bonds with one of the depositaries mentioned. 

Committee.—Alvin W. Krech, Chairman; Julian D. Fairchild and Ogden 
Mills, with Henry P. Nash Jr., Secretary, 37 Wall St., N. Y. City; Collin, 
Wells & Hughes as counsel, and the Equitable Trust Co., 37 Wall St. 
. Fe sv. and Kings County Trust Co., 342 Fulton St., Brooklyn, as 

Other Defaults.—The July 1 interest also on the following 
issues has not been met, but except in the case of the B. R. T. 
Ref. 4s, the delay is spoken of as temporary, advantage being 


taken of the three months’ grace allowed in the mortgages. 


Amount Held 

by Public 

Brooklyn Rapid Transit 1st Ref. M. 4s of 1902_.._..-------- $3,439,000 
Jamaica & Brooklyn RR. Ist M. 5s of 1889__-__-.----------- 232, 

Brooklyn Queens County & Suburban ay. ee Ba, ORs as 1,500,000 

Nassau Electric RR. Consol M. 5s of 1898___...-.-------.--- 10,347 ,000 
Atlantic Ave. RR. Improvement M. 5s of 1894__.__.----.----- 20, 


See also Coney Island & Brooklyn ow. 

The rental due by the Brook! eights RR. Co. to the Brooklyn City 
RR. Co., due July 1, was paid, thus taking care of the coupons on the 
latter company’s $4,373,000 Ist Consol 5s of 1891. 


Application to Charge Two Fares or Two Cents for Transfers. 

The company’s application is still pending for permission to charge 2 cents 
for transfers at various points and a second fare beyond certain points on 
the Ocean Ave., Flatbush Ave., Fifth Ave., West End, Broadway, 39th St. 
Ferry-Coney Isl., Metropolitan Ave., Franklin Ave., Wilson Ave., Flushing 
Ave., Flushing-Knicker er and Grand St. lines. P. 8. Commissioner 
Nixon, however, has announced his intention to pass on the question at an 
early day. He has been reported as inclined to it the transfer 
so as to facilitate the sale of the receiver's cates. 


Authorized Issuance of Receiver’s Certificates Affirmed.— 

Arguments were begun late last Monday in the U. 8. Circuit Court of 
Appeals on an appeal made by the Central Union Trust Co., New York, as 
a under a First Refunding Mortgage from an order issued by J e 
Julius M. Mayer in May 1919 authorizing $20,000,000 receiver's 
cates. The trust company contended that the B. R. T. is a private business 
pe tee ay and that no authority exists permitting it to issue receiver's 

ificates, either (1) to displace liens upon its property without the consent 
of already said lien holders; or (2) to aid in the building of the power-plant 
te ect; (3) for the rehabilitating of the properties of other tions con- 

ed; (4) to issue the same at the expense of the First unding Mtge. 
bondholders for the purpose of benefiting the note holders. 

The U.S. Circuit Court of Appeals on July 3 affirmed Ju Julius M. 
Mayer's order authorizi ver Lindley M. Garrison to issue the re- 
ceiver’s certificates for $20,000,000. The Court, however, modified the 
order which made the certificates a lien superior to that of the First Ref. 
Mtge. by maintaining that mortgage unimpaired.—V. 108, p. 2628, 2527. 

Chicago Elevated Railways.—Trust Interest on Gold 
Notes Not Paid At civary 3 the default which took place 
at maturity Vice-President Hoyt of the National City Co., 
New York, i 9gp—r rae the Noteholders Protective Com- 
mittee, June 28, said: 


Interest due July 1 on the principal and interest of the $13,626,000 
2-year 6% Secured Gold notes will not be paid because it has not 
earned. ere is nothing that the noteholders can do just now ex- 

it to await a ‘‘square deal’’ from the city and Public Utilities Com- 

ion. Until a fair return is allowed on old capital already invested 
in Chicago traction properties and sufficient incentive offered to new 
capital to provide for extensions and betterments the traction situation 
here is bound to halt and service in time will grow more and more inade- 
uate to the city’s needs. Noteholders have first lien on collateral securi- 
ties but they do not propose to foreclose immediately, fearing to harm 
further elevated companies’ credit. We shall make a general survey of 
the situation and hope for a fair return for service the properties render 
the public. Compare committee, &c., V. 108, p. 2527, 


Chicago Indianapolis & Louisville Ry.—Bonds.— 

Application has been made to the Illinois P. U. Commission for authority 
to issue additional First and General Mortgage bonds to the amount of 
$867,198.—V. 108, p. 1822. 

Cities Service Co.—Sub. Co. to Vacate Streets.— 

See Toledo Railways & Light Co. below.—V. 108, p. 2531. 


Cleveland Cincinnati Chicago & St. Louis Ry.—New 
Bonds—Refunding, &c.—This company has applied to P. U. 
Commission for authority to issue and sell at 954 $9,904,715 
6% Refunding mortgage bonds (part of a proposed initial 
issue of $20,000,000) to pay for improvements made during 

ast five years and to refund $2,000,000 Indianapolis & St. 


uis 7s paid July 1 1919. Compare V. 108, p. 1511, 2122, 
2324, 2329, 2432, 2629.—V. 108, p. 2629. 


Colorado & Southern Ry.— Dividend Payment.— 
The company has received the necessary funds from the U. 8. Railroad 


Administration to pay the dividends tl ‘ . . 
Pp. 2329.—V. 108, p. 2528. recently declared. Compare V. 108 


Coney Island & Brooklyn RR.— Default—Committee.— 
Default occurred July 1 in the payment of interest on— 
Coney Island & Brook! RR. Co. First " ® 

year gold bonds of 1308. aren fas ea eee 

onsol. . year go! nds, dated Dec. peers oe 
Brooklyn City & Raton RR. Co. Consol. Ist M. i 170800 i’ 

The bondholders’ protective committee named below has in preparation 
a de t agreement under which the Brooklyn Trust Co. will act as deposi- 
tary. Deposits of bonds are not now asked for, but the holders of any of 
the bonds of the above mentioned issues are uested to send to the Secre- 
tory of the committee a description of the bonds held by them. 

‘ommittee.—A. E. Horr, V.- - Equitable Life Assurance Society of the 
United States; David H. Lanman, V.-Pres. of Brooklyn Trust Co., a 
J. H. Walbridge, Pres. Lalance & Grosjean Mfg. Co., with Gilbert H. 
Thirki Y., and Alexander 


eld as Secretary, 177 Montague St., Brooklyn, N. ¥., 
& Green as counsel, 120 Broadway, N. ¥. City WV. 106, p. 924. 
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Denver & Rio Grande RR.—Coupon Payment.—An 
advertisement published July 1 says: 


Coupons due June 1 1919 on the Denver & Rio Grande Railroad Co. 
Im vement Mortgage bonds will be paid at the National Park Bank, IY. Ys 

upons due July 1 1919 on the Denver & Rio Grande RR. Co. First 
. Mtge. bonds will be paid at the National Park Bank, N. Y. 

Coupons due July 1 1919 on the Rio Grande Western Ry. Co. First Trust 
Mtge. bonds will be paid at the Guaranty Trust Co., N. Y.—V. 108, p. 2528 


Eastern Massachusetts Street Ry.—10 Cent Fares.— 
The public trustees, in announcing a 10 cent fare beginning 
July 1 and the withdrawal of the 7 cent metal tokens, say: 

The public trustees took possession of the Junel. An estimate 
of the amines and expenses for the Soe tls a deficit of approxi- 

,000. Nothing was earned toward interest charges or the 
pene Rpg State guaranteed bonds. 

Steps have been taken to reduce substantially the management expenses 

t the system. Notwithstanding these economies, neither an 
8 cent nor a 9 cent fare would produce enough revenue to meet the cost 
of vided terest charges, which must 


Strike Ended.— 

The strike of about 3,500 car men of the company’s system was declared 
ended on June 24 and cars were operated on regular schedule on June 25. 

The original strike started in Lowell June 19, was announced as a 
protest against the use of hand fare r ters on open cars, conductors 
asserting that the hazard of their occupation was increased by the necessity 
of carrying these ters in moving along the running boards. In 
addition to this grievance it was said that there was dissatisfaction over 
some features of the wage classification in the contract entered into with 
the company last Dec., which superseded a contract arranged in 1916. 

Chairman Homer Loring of the trustees of the road in a statement said: 
“The only issue involv: is whether the arbitration agreement, which 
has been in existence for years between this company and the men, can 
mag 3 7 repudiated by the men and treated as a scrap of paper.”—V. 108, 
p. ; 


Empire State RR. Corp. (Syracuse).—Abandonment. 

The New York P. S. Commission on June 17 approved the declaration 
of abandonment by the ven oy of that part of its route on the East River 
road commencing at Riv e gam" in Scriba and running southerly 
to its present terminus.—V. 107, p. 2097. 


Georgia & Florida Ry.—New Trustee Appointed.— 

The Richmond Trust Co., Richmond, Va., has been appointed trustee 
under the First Mtge. or Deed of Trust to succeed the International Trust 
Co. of Maryland.—V. 108, p. 78. 


Hudson & Manhattan RR.—Federal Contract Signed — 
company signed the Federal operating contract on y e 
Director-General of RRs., fixing the amnal Gepeaiaes at $3,003,362. 
—V. 108, p. 2241, 2022. 


Kentucky Traction & Terminal Co.—Bonds Retired.-— 

The Philadelphia Stock Exchange says on June 27 1919 the amount of 
First and Ref. e. 5% bonds, due Feb. 1 1951, was reduced from $2,- 
892,000 to $2,342, ,000 retired and canceled by operation of the 
sinking fund as of June 5 1919.—V. 108, p. 1060. 


Louisville & Interurban Ry.—Fares Reduced.— 

Reduced rates on all the company’s lines will go into effect Aug. 1. The 
new fare scheme shows large reductions over the scale of cash fares now in 
existence. The reduction on the Beargrass lines will amount to 16 2-3%; 
on the Lagra and Shelbyville roads 8 1-3%. On all lines the commuters’ 
book rates will be lowered approximately 25%. 


Mahoning & Shenango Ry. & Lt. Co.—Fare Increase.— 

This company, a subsidiary of Republic Ry. & Light Co., effective July 1, 
increased fares from 5 to 6 cents with one cent for transfers in Youngstown, 
East Youngstown and Struthers, O. The company is Arey | on a 
modification of the so-called ‘‘Cleveland franchise plan."’ In case this in- 
crease in fares is not sufficient to meet operating costs plus 7% interest on 
fixed valuation of the properties involved, another one cent {increase will 
go into effect Aug. 1.—V. 108, p. 2123. 


Middletown & Unionville RR.—Adjustment Interest.— 

This company will pay 3% interest on its Adjustment Income Mortgage 
bonds as — ps goes presentation of coupon which was due April 30 fois 
es , Pp 


Milwaukee Electric Ry. & Light Co.— Decision.— 
The Wis. State Supreme Court on June 25 handed down a decision sustain- 
the findings of Circuit Court of Dane County, denying a temporary 

injunction, restraining the RR. Commission from proceeding to determine 
the application of the company for leave to issue $1,600,000 of common 
stock in J oy ayment for the purchase of the utility property of Milwaukee 
Tight. eat jon Co. Deeds were execu and delivered covering 
t pro y on Feb. 11 1919. 

City Attorney Williams sought an injunction before the Dane County 
Court to restrain the RR. Commission from proceeding to determine the 
application of the company for leave to issue certain securities and make 
certain payments for the property of the traction company. Judge Stevens 
denied the tem y injunction, from which decision the city appenied 

In commenting upon the decision of the Supreme Court, 8. B. Way, 
Vice-Pres. & Gen. Mgr., said: ‘‘The contention of the electric compan 
in the matter of the purchase of the property of Milwaukee Light, Heat 
Traction Co. has apparently finally nm vindicated by the decision of the 
Supreme Court. In this, as in a considerable number of other cases in 
which the city attorney has appealed to the Supreme Court, the decision 
has been against the city.’’—V. 108, p. 2433, 1511. 


Milwaukee Light, Heat & Traction Co.—Sale.— 

See Milwaukee Electric Ry. & Light Co. above.—V. 108, p. 171. 

Minneapolis Eastern Ry.—Federal Contract Signed.— 

The company signed the Federal operati contract on July 1 with the 
Director-General of RRs., fixing the annual compensation at $30,332.— 
New Orleans Ry. & Light Co.—Sub. Co. Dividends.— 
The court has ordered the payment under the lease of the semi-annua 
or = ph 1 on the minority stock of the New Orleans City RR. Co 

New York Central RR. Co.—Bonds Sold.—Guaranty 
Trust Co., N. Y., and Kidder, Peabody & Co., N. Y., &e., 
have sold at 100 and int. yielding 6% a block of $2,000,000 
6% convertible gold debenture bonds of 1915, due May 1 
1935. Int. M.& N. Convertible into capital stock at 105 
at any time prior to May 11925. (See V. 100, p. 556, 643). 
—V. 108, p. 2324. 2330. 


New York Railways.— Transfer Charge Sought.— 
: 8. 


ew 
Rys. ‘ourteen su transfer points will be left if the Co 
sion ts the com the relief desired. Thone are ers 
which are required by conditions of municipal consents and franchises. 

‘he were estab either by Gragenl yoovielens of Se P. 8. 

mn Law by © orders of the mmission. The first 
hegeins was held June at 422 upon this apestation 
peti ver 
show an which is to entirely disintegrate the 
‘orded at anes. T fe 


hp Cy ined in th petiti the ould oo 
po vo e ion, to application, w 
duce a revenue approximating $900,000. Tt is stated tn the petition that the 

















Juty 5 1919.] 
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.. interest charges, aver- 
peo ror nalaapencaaaana as hain pe 
han three cents 


increased 
transit corporations refuse to operate the Page the 
city would operate them in the interest of the people-—V. 108, p. 2629. 


Pag mere hy rg glo cage AE ay MS ce rR 
State Street Trust Co., e tera 

Mtge. 5% bonds, dated 3 Nov. 1 pour seives notice ae. default having been 

‘in’ certain ‘co of the Trust Deed, that it will sell at public 
auction at 143 Milk St. St., Boston, on J 25 the peedb BA of the fi 

6% rene la M. | bonds, Gated 1 1905, son T1588: Dot 608 

ov. ue Nov . x 
~ dated Nov. 1 1905; 4,500 shares of 


demand notes 
$100. (b Mee Traction Co. $379,000 6% 30- 
Mtss. bonds, Sa elt 1 1905, oo a, 1985; $509.2 fio 


Paducah 1 000 gee — =. Sige. bo aero = y 1902 
0. I pital 


stock, ie” $100; of interest-' 
organizati (3200; $27,300 fos: p. 1726, 11 
Pere Marquette Ry. Sinha Diasaiad —White, Weld & 
Co., in a circular recommending the Prior Preference Stock 
at market prices, around 67, yielding about 744%, refer to 
the extremely drastic reo tion ‘through which the 
property passed in 1917,” and further say in substance: 


bap bee g Exceed Standard Return.—The standard aig certified to moo § 

the Inter-State Commerce Commission as represen aging , che "For 534" 

ous income for the three pre-war years, mo Ss 196. 104 st 
M was in My ay 8 


eee os apureeians $600.000 per anaam, pee on ncngens of Ste 
condition of receivership a large of No contract 
has yet been signed withthe D aeal of Ratteads oo 
compensation to be id. 

For the calendar year 1918 the net o age me under Federal control 
was $3,851,484, or more A 


perty. 
Based on income Tron lease of road (standard return rental) ,the corporate 
income account of the company for the year apis showed total net income 
available for bond interest of $3,586,094. Total interest were 
$i ont 970, mavies & lus of $1, 594, 125 available = ih divid: , out of 
ich was aa paid full 5% divi ee . 4, 1 000 erence stock 
ava The surplus available for dividends based on the 
et on was, 008. The « 3.4 times the dividend requirements on the 
Prior Preference stock. eather tions for the first three months of 
1919 were much less severe than in 1918, and chiefly as a result of this fact 
the railway shows an increase in net net operating revenue for the months of 
January March and A 1919 over the oe 
months of 1918 of more than $776. ‘ If during the last eight. mo ths of 
9 as good a showing can be made as for the last eight muaie ¢ of 1918 
oe Marquette Ry. should show a credit balance over its 
return in excess of $850,000. 
Credit Balance of About $3,000,000 Due from Federal Administration.— 
nance sheet, as of Dec. 31 1918, shows among its — eg 
re 8. Government, inclu the standard return fi 
induuding 251, 84, one indebtedness to the U. 8. Government of $11. es 528 523. 
30,511 value of additions ‘and betterments made to the 
Bn nt Hheny This shows a credit balance, in the Roreabent 
fom in favor of the railroad company of approximately $3 ,000 000. 
Physical Condition.—To-day the Pere Marquette is a oo y, supplied with 
car and locomotive a all in good - 98° tion and most of 


it new or rebuilt five years. cate tures are 
required for terminals or other to handle a substantially 
larger volume of traffic is now yr "i Jen. . about 
about 18, ry Be — of 90-lb. rail have laid in main 


delivery of this 1: having been deferred during 1918 as the aa rt er 

(Th retary of this pommeny eve declared a dividend of l \% % payable 
Aug T to holders of voting trus ificates of this company's Prior Prefer- 
ence stock of record July 19 1919, Creubhect to the approval of the Director- 
General of Railroads ’’]—V 108, Pp 1603, 1512 


Philadelphia & Western Railway.—Plant for Sale.— 

e company is offering for sale a fully equipped power plant, at t 
in o tion, of 4,000-k.w. rated capacity, ftyeach. thro two Durtiss 
vertical t enerators of 2,000-k.w. ty ae The plant is situated 
within a few miles of Philadel phia.— 06. 


Philadelphia Rapid Transit sig “pst Adjusted .— 
The company’s department of welfare and public relations, in circular 
of July 1, announce: 

e co-operative plan, now in effect, provides a permanent basis of ad- 
justing the wages of the employees by averaging the wage scales of 7 avd 
cities covered by the War Labor Board wage award of August 1918,i 
Chicago, Cleveland, Detroit on Buffalo. 

The —3 


um m wee the Detroit trainmen has now been advanced 

to 60c. © maximum in the cities of Chicago, reese and 

Buffalo 5 480. p hour. This produces an average maximum of 5ic. per 
ur for 


= trainmen, viz.: First three months, 45c. per hour; 
next nine months, 4 5lc. 


me Wages of other ‘employees will be adjusted according to the grovitions of 


tive plan as soon as the necessary facts and figures are obtain- 
= os 108, p. 2529, 2123. 


Pittsburgh & Lake Erie RR.—IJncome Cal. Year 1918.— 
Compensation accrued _-__$8,980,219|War taxes ,548 


$632 
Income from funded secur. 873,333 
Inc. from unfunded secur 358,497 


116,804 | Inc. transferred to oth.cos. 
9 030 | Other deductions --- ~~ ~~~ 


Other income........... 9,998 | Revenues and exps. applic 
: En to prior period__--_--_-- 1,767 ,378 
Gross income__-_____-_-_ $9,544,051) | Divs. Piccaned (10%)---. 3, '598.560 
Int. on funded debt______ $3: 


. i eCugpara. $1,459,552 
| Profit and loss surplus. _x$23.427.615 


x After debiting $28,401 net adjustments.—V. 108, p. 974. 


Portsmouth (N. H.) Electric Ry.— Petition Denied.— 

The New Hampshire P. U. Commission has refused the company per- 
mission to abandon the North Hampton branch and to operate only dur- 
ing certain months the North Beach branch, holding that the new fare of 
7c. with 2 cents for a transfer, put in effect in February 1919, has not been 
in effect long enough to determine the propriety of the petition. 


Ridge Avenue (Phila.) Passenger Ry.—Dividend.— 

The company has declared a quarterly dividend of $3 a are payable 
July 1 to holders of record June 15; with this July 1 dividend $1 1 33. which 
was deducted for taxes, will be refunded in goeeefance with the tax decision 
in V. 108, p. 785, and V. 107, p. 1193.—V. 108, p. 785. 


Rio Grande Western Ry. Co.—Coupon Payment.— 
See Denver & Rio Grande RR. above.—V. 108, p. 1512. 


Rochester & Syracuse RR.—Contract With Men.— 

Mr. T. C. Cherry, Vice-Pres. & Gen. Mer., representing the company 
on June 23 signed a contract, to expire May 920, with The Amal 
mated Association of Street & Electric Ry. az 1 1920." of Newark. 
contract poowsiee that the road must be operated by men affiliated with 
the Amalgamated and also provides a maximum of 47 cents per hour 


and affect all men alike.—V. 108, p. 2123. 


Shannon-Arizona Ry.—Bond Payment.— 
See Shannon Copper Co. under ‘“‘Industrials"’ below.—V. 88, p. 1254, 





Sioux City (Iowa) Service Co.—Offering of Bonds.— 
Halsey Stuart & Co., N. Y., &., are off at 89 and int., 
ne | paiding 634%, $880,000 First & Refunding (now first) 
Mtge. Sinking Fund 5% gold bonds of 1910. Due Jan. 1 
1928. (See 90, p. 1555.) A cireular shows: | 


Int. payable J. & J., so far as may be lawful, without deduction of 
the present t 2% normai Federal income, tax, in Chicago or New York. 


Denom. Redeemable at 105 & int. . 

pt = Six nt. on any int. day upon 4 
Capitalization— 

CADUNRS OOO 6 be oe Sok cca deinen cmasind awamteieae “e 3000. 0 

First & Ref. bonds, inclu AW MGB. 6 2 iss bi ea 181, ,000 


Purpose of Issue. __of the ,000 ae 2750. 000 are to omen a like 
a - arg | sot - Co oe i bo bonds, » Ome ay 11919, and 
e remaining are to reimburse the compan or improvements, 
betterments, &c., heretofore made. yer ees: ” 
Property..-Owns and o tes the entire street railway system in 
Sioux City, comprising over 51 Tsun of track. Owns 116 cars in 
condition and a modern power house and gees real estate. Also 
owns and operates in Sioux Pit ty an electric light an wer distributing 
system mainly of underground conduit of pon en uct construction, 
and a central steam-heating system. Estimated rene about 70,000. 
reales Years ended April 30 1915-19 
191 gt 1915-16. 1916-17. 1917- 18. 1918-19. 
Gross earnings__-_$815,5. $846, Bh sh 073 $977, 700 $1,111,722 
Net earnings, after maintenance RMN ii ba cabs =. ,221 
2,181,000 outstanding ae “Parra 
Directors & Officers a 3.0 Dunham eng fa A. “te ig ye Vice- 
8. ¥ & Asst. Chict Rice e: 
ec 


ee Tee in 2 John J (Gen. MF. Mil ieee indig Wot John 
Mcthigh Now ny. ohn 99, D. 610. - ? on roe 


Texas & Pacific Ry. Co.— Annual make 

Calendar Years— 918. 
Total operating revenue__.._............-.-.-- $27) 294, aes $22, aH ‘007 
Total operating expenses____:...........---.-- 21,900,3 15,389,755 


$5,394,453 $7,324,252 
1,098,916 1,073,383 





ee ee 








Uncollectible revenues_..._.........--.--.....-- ,567 315 
aera . WHOS. ci oe 8 uk ok wks use Cr.348,963 Cr.439,112 
ier Senet oS casita hie cae $4,637,933 $6,680,666 
go Se er re es a eS 931,069 798,709 
Wee See Fe ee cca de $3,706,864 $5,881,957 


—V. 108, p. 2123. 


Toledo Railways & Light Co.—Ciiy Council Passes 
Ordinance Ordering Company to Vacate Streets July 30.—The 
Toledo City Council on June 30, by an unanimous vote, 
ordered the company to vacate ‘the city streets July 30. 
This action affects only the street railway department and 
does not in any way interfere with the operations of the elec- 
trie light and power or gas departments. 


The action brings to a head the trouble which has been bre 
the city and company ever pend its last franchise ired in 1914, and is 
the answer of the city to the co: ny’s action June 25 in rais.ng the fares 
from 5 cents and 1 cent for tra ere to 6 cents and 2 cents for transfers. 

In connection with the ousting order, President Coates is quoted as 
saying: ‘‘I don’t know much about the legal end, but we are preparing to 
get out June 30, run the cars into the barns, and tear up our tracks and 
pull down our wires. The action of the Ciy Council Monday night leaves 

nothing for us to do but to get off the streets.’’ No alternative is left us.”’ 
Through Toledo Traction, Light & Power Co., the company :s an oper- 
ating subsidiary of Cities Service Co. It is believed that this action by 
the Toltedo City Council will not be detrimental in any wer to the income 
of Toledo Traction, Light & Power Co. or of Cities Service Co., as the street 
railway department has furnished transportation facilities to the City of 
Toledo and suburbs at a loss. 


Fare Increase.— 

The company on June 25 instituted a new fare rate of 6 cents cash 
with 2 cents extra for a transfer. The increase is from a 5 cent fare, with 
i cent for a transfer. The company recently advanced the wages of 
be >) S, potormen and condncters, 8 cents an hour Me GR estimated to 

rly to operating expenses co estima 
revenue of $350. 000 from increased fares. — 08, D. 2434, 2331. 


Toledo Trac., Light & Power Co.—Sub. Co. Ousted.— 
See Toledo Railways & Light Co. above.—V. 106, p. 1345. 


United Railroads of San Francisco.—Larnings.— 


between 








Cal. Year ——June 30 Years—— 
1918. 1917-18. 1916-17. 

Operating SNES ig 3 caw ndin imgntine 7,510,894 $6,261,999 ae ans. 142 
et, after expenses_______-_-------- 2'479.211  $255.176 5.940 
ee CURE ce ncidcewoancdadadeid 167 ,462 170,408 2 12 
te ee encom ealnened 2,646,673 $425,584 $2,369,061 
WR PRN. bn nncamoncdsackvena 1,698,621 $1,591,863 $1,594,364 
Other interest, &c............---0-e 140,66' 334,813 334,519 
NE AU SS, on. cree ec miei 178,200 177,600 176,700 
RSS ia Lt, oh mid eaid SOD em wea: "aa ee 
Balance, eur. or def... ........-<- sur.$224,183 df$1,677,692 sur.$263,479 


Terms of Plan Before Californie RR. Commission.—The 
plan of reorganization agreed to by the several interests and 
now before the California RR. Commission is unofficially 
outlined as follows: 


The total bonded debt of the reorganized company will amount to ap- 

ey! $15,000,000, less duals of the present funded debt. Of this 

Se 000, about $10,500,000 will be in the form of 5% wong yt Street 
R ae this including the outstanding $7, on: 000 and some $3,525, 

By bonds. Following the bond issue will be: (1) A note issue of approxi. 
mately $5,000,000; (2) about $11,750,000 First Preferred stock; (3) Second 
Preferred stock and Common stock, amounts not stated. 

There are outstanding $23,500, 900 of 4% Sinking Fund bonds of United 
Railroads, the holders of which, f the plan stands unchanged, will receive 
in exchange 15% ($3,950,000) in new 5% bonds, 50% ($11,750,000) in 
First Preferred stock, an 35% in Common stock. 

There are also underlying bonds amounting to $12,298,000. These = 
clude the $7,098,000 Market Street Ry. 5% bonds, which will remain 
lien on the property, with, as stated above, approximately $3. ,525,000 addi- 
tional. Of the remain ng $5. ,200,000 underlying bo e major ty are in 
default as to principal though interest is pein paid regularly . It is be- 
lieved that the short-term notes will be sold and that proceeds will be used 
to retire the $5,200,000 deriving: —VvV. 108, p. . 2439, 2023. 

Vice-Pres. and Gen. gs ~ jam von Phul was elected President to 
succeed Jesse W. Lilienthal, deceased. George B. Willicutt was made Vice- 
Pres. and Sec’y.—V. 108, p. 2434, 2023. 


Virginia Ry. & Power Co.—To Pay Deferred Dividend.— 

On July 20 the deferred dividend of 3% on the Preferred stock which*was 
declared payable Jan. 20 to holders of record Dec. 31 will be paid.—V. 108, 
p., 975. 


Wisconsin Ry., Lt. & Power Co.—Fare Increase Legal.— 
The Wisconsin State Supreme Court on June 25, in the case of the city 
of La Crosse against the om any, held that an emergency existed when 
the RR. Commission the company ission to in fare 
from 5 to 6 cents ale fous. Several other Wisconsin municipalities have 
similar actions pending. 
Circuit Judge E. Ray Stevens, Dane County, on March 31 1919 handed 
down an order vacating the ruling of the RR. Cosaeeaee and instructing 
the company to reinstate a 5 cent tariff.—V. 99, p. 
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Yosemite Valley RR. Co.—Earnings Improve—Coupon 
Payment.—The bondholders’ committee, Charles K. MeIn- 
tosh, in a circular dated at San Francisco, June 25, says: 


The committee have been furnished with a r of earnings for the 
first four months of this year, ending Apri] 30, and an estimated statement 
of earnings for the six months ending June 30 1919 as follows: 


Results in 1919— 4 Mos. 6 Mos.(est.) 
Ce TE i i demas ederabbsercscsan $40,074 $136,874 
Operating expenses, taxes, &c_____.______------ 711 97 ,36 
Net earnings applicable to bond interest_______- def .23 ,637 39,505 
Interest on $3,000,000 First Mtge. 5% bonds for 

six months ending Dec. 31 1918, unpaid____--------------- 75,000 

We understand that travel to the Yosemite Valley has been unusually 


good —_ season. This is borne out in the company’s estimated earnings 
as above. 

The stockholders estimate that there will be sufficient ~— in the 
treasury by Sept. 1 to pay the six months coupon due Jan. 1 1919, and 
they have, therefore, —_ to advance pre connie | $75,000 to 
this series of coupons. It should be clearly understood that no estimate 
can be made regarding the payment of coupons due July 1 1919, but the 
committee hopes that next fall, after the summer season in the Valley, 
a more definite statement may be prepared regarding the future prospects 
of the road and the policy of the stockholders with respect to the pay- 
ment of future interest. 

In view of the action of the stockholders, coupons due Jan. 1 1919 may 
be sent to Mercantile Trust Co. of San Franc immediately for pay- 
ment, but it should be noted that coupons due July 1 1919 will not 
be paid at this time and, consequently, should not be detached from the 
bonds.—V. 108, p. 880. 





INDUSTRIAL AND MISCELLANEOUS. 


Adirondack Electric Power Corp.—New Officers.— 

At the annua! meeting on June 30, Elmer J. West of G Falls was 
elected President, Roger W. Babson of Wellesley Hills was elected Vice- 
President and Walter Wyman of Augusta, Me., was elected Treasurer. 
The old board of directors was re-elected and Francis E. Frothingham of 
or Ss Burr was elected Chairman of the Executive Committee.—V. 108, 

Aetna Explosives Co., Inc.—Plan A pproved.—Balance 
Sheet.—The shareholders’ protective committee, Henry 
Auchu, Chairman, by advertisement notifies the depositors 
of Preferred and Common stock under the protective agree- 
ment of Sept. 29 1917 that the committee has adopted as 
fair and equitable the terms of reorganization suggested by 
Judge Mayer (V. 108, p. 2243). 


Receivers’ Balance Sheets of April 30 1919 and Aug. 31 1918. 








Apr.30'19. Aug.1'18. Apr.30°19. Aug.1°18. 
Assets— $ $ LAabiltttes— ng $ ge $s 
Plant, mach. and} { Pref. stock outst’g 
real estate... )15,273,795{ 15,061,752| (par $100)____- 5,322,650 5,322,650 
ES RT ) | ,838,Com. stock out__x12,568,290 12,568,290 
CORR. co csetiie sca 878,589 1,107,098|Funded debt_____ ll, 2,395,300 
U.S. Liberty bds. 2,260,517 _____- Accounts payable— 
Specialdeposits._. 1,715,000 ______ Acct. Aetna Co. 808,987 507 ,253 
Notes receivable__ 88,241 103,676, Acct.ofreceivers 124,539 2,506,553 
Accts.receivable.. 3,092,828 3,754.624| Notes payable.... ______ 780,000 
) eee { 4,067 ,524| Adv’ces by French 
product } Government _._. 684,140 2,134,353 
(at cost)____- y) 2,320,297| 3,386,604| Other current liab_ 48,152 369,108 
do awaiting ship- Depreciation fund -—_____. 212,808 
ment (sale price) 1,391,411 1,889,230/Accident fund__.. 396 ,295 87 ,343 
Investments _____ 203,097 1,748,866 Insurance fund...  ______ 9,947 
gel ry Secu Ls ,000|Liab. of estate.... 115,087 -_._..- 
Fun e. Surp. bef. amort’n 5, > J = 
trustee _...___. 62.255 ~ 62,255 ’ Snr Seine 
Deferred charges __ 75,938 292,960 
. ERIE AEE, 27,361,968 31,742,427' Total 





siienesuicemiala 27,361,968 31,742,427 
y Represents gE 3 fares of no par value. y Materials on a e in 


ao nee or transit, 66, 1 f is . 8. : ° 
‘elt te 7 B06, lems urnished by U. 8. Govt., $4,427,569; 


In presenting the consolidated balance sheet as at A 19 
ceivers say: (a) For the purpose of this report there ne rb. aaenaes 
good-will, contracts, financing, organization expenses, &c., in an aggregate 
of $5,936,216 in accordance with the third of the receivers, dated 
Oct. 31 1918, submitted to the U. 8. District Court, Southern District of 
New York. (b) If and when the War Munitions Subsi Companies of 
Aetna Explosives Co., Inc., papey the full amount of their indebtedness to 
be eeeee, Ses p ody gt a xt orn stock interest in these munition 
n the assets thereof will be given due recognition. 
See plan, &c., V. 108, p. 2243, 2331, 2434, 2529, 2680. 


About 90% of Bonds and 70% of Pref. Stock Deposited.— 
J.& W. Seligman & Co., Readjustment Managers, nieoaaita 
that about 90% of the outstanding bonds and 70% of the 
outstanding Preferred stock have been actually deposited, 
which is sufficient to carry out the modified plan, while 
large additional amounts of Preferred stock are pledged to 
the plan. The deposit of the Common stock is not requested. 
See adv. pages. 


On or before July 10 additional bonds be d ted rust 
Co., No. 15 Wall St., and Preferred stock at Ochem ia Trust &é: nnd Broad. 


way, N. Y.—V. 108, p. 2630, 2529. 

Allied Packers, Inc., N. Y. City.—Offering of Deben- 
tures.—A syndicate headed by Imbrie & Co., N. Y.. are 
offering at 9814 and int. to yield about 61% %, by advertise- 
ment on another page, $16,000,000 20-year Convertible 
Sinking Fund 6% Debenture bonds. Dated July 1 1919. 
Due July 1 1939. Int. payable J. & J., without deduction 
for taxes except Federal income taxes in excess of 2%. 


Denom. $1,000c*. Callable at 110 & int. on any int. date on not less 
fren 60 ave notice. Tax refund in Mass. and : . at present rates. 

he Equitable Trust Co. of New York, Trustee. Convertible into common 
8 at the rate of 13 shares of stock for each $1,000 bond. ves 
to the bondholders, for a od of 20 years, a on the com. at 
slightly lees than | $77 as nare. Annual sinking fund beginning ec. 31 
pa Cae S % of all bonds at any time issued. Bonds 


against the sinking fund obligation. 
nee ae Set © Se. John A. Hawkinson Dated June 28 1919 
‘ompany. under the laws of Dela J , for th 
purpose of acquiring through the purchase of the June S pod or the 
porstoal Bae. es, the assets and business of various 
arker, Webb & Co., Detroit, Mich.|W. 8. Forbes & Co., R 
©. Kjinck Packing Co., Buffalo, N. Y|Macon P. 0., ‘ 
Va. | Batchelder&SnyderCo.,Boston,Mass. 
‘ o. |*Morrell & Co. 
ats English house =i Swo plants in Iowa. 
ese companies conduct a general pack busin ding ughter- 
ing, excepting Batchelder & Snyder Co., wiih i one eas meat 
food omenen sfutebiiment -) New Engiand and which also does a 
large busin rocessing of meat manufacti 
etc. Matthews-Black well, Ltd., are obasidareat ‘the ‘est i 


Canada, operating nyt plants in Toronto, Montreal ‘eterboro 
Branford. All the above companies except the Macon Packing’ Oo (which 
has the newest and most modern plant in the South, located almost in the 
centre of the largest live stock section), have been in o tion many years; 
all of them doing a large and profitable business. e former owners or 
managers of these companies will continue in active ent of the 

e€ company the prestige and good will 





Issue.—Authorized, $25,000,000; issued, $16,000,000; the balance 

po semee cely 5 ae oe ae times the current liabilities 

(b) the net quick assets are at least the ou and those 

, and (c) the annual net earnings for 90 days to the 

application for their shall be equal to at least twice the annual 
charges on all bonds outstanding and those , 

Earnings.—F¥or the year ended April 30 1919 (see 108, p. 2630), the 

are showed net earnings, before F 


eH 


e int. 
(1) that the quick assets (including its subsidiaries 

to at least 150% of the current liabilities, 
that net quick assets be equal to at least 50% of outstanding a 
(3) that neither it nor any subsi will mortgage any of its property, but 
property iy ie oe bject to purchase money mortgages to an 
amount not, to ex 75% of the value of the property A 


—— 


The t balance sheet shows net quick assets of $13,000,000, of which 
over $9,000,000 is in cash and does not ude the net quick assets of four 
su 66,497, which assets 


, if included, 

would make the total net quick assets over we of the principal amount 

of this issue. The total net assets, exclusive of ds & trade marks, are 

approximately $26, ,000, which gives an equity over and above the 
cipal amount of this issue of $10,000,000. 

ng Conditions Existing on 


Preliminary Balance Sheet A 30 1919 
the Acquisition of Subeidtory Companies Under Existing Contracts of 
"\rcbene and On Issuance of Alea Sold 
Liabilities— 
Preferred 


i) 
~ 
- 


ewe wwe 


. 


RESShs 85 





Suess 3 


2 


64 | Surplus 


— www ww wer ew eee 





Ni 4 to 
,200,000, will be deposited with trustee and has 
arriving at the amount of cash on hand. Consid 

bdy voy he, Fo on these serial notes is entirely n > 
the same have disregarded in the preparation of the statement. 
S. Mott, Vice-President Irving National Bank, 
board. For list of directors & officers, income 
account, &c., see V. 108, p. 2630, 2434 


Amalgamated Sugar Co.—New Stock.— 
The company is or has been recently negotiating with New York bankers 
for the sale of $5,000,000 Preferred stock, in order, it is said, to provide for 
retirement of $3,750,000 bonds and increase working capital.—V . 107, p.804. 


American & British Mfg. Co.—Plan Operative.— 

Notice is given that the plan of reorganization having been approved 
by the stockholders, has been duly declared operative as of July 1 1919. 

Definitive certificates of stock of the new corporation cannot be ob- 
tained from the ongraver piciat to July a 1919, stockholders to participate 
at that time in the ben conferred the plan are required to present 
their stock certificates, duly endorsed for transfer in blank, with proper 
transfer stamps attached thereto, between the opening of business on 
July 28 1919 and the close of business on Aug. 15 1919, to CC. M. McKeever 
Transfer Agent, Room 1505, 120 Broadway, N. Y. City, with a definite 
signed, written statement showing the election of such stock to receive 
from the syndicate either cash or new stock under the plan, upon receipt 
of which, in due course, there will be delivered without payment therefor 
(1) to each holder of one share of Preferred Stock, either (a) one and one- 
half shares of preferred stock of the new company, American & British 
Manufacturing Corporation, of the total par value of $150, and, in addi- 
tion thereto, one share of common stock of the new company; or (b) the 
sum of $50 in cash: (2) to each holder of one share of Common Stock, 
either (a) one-third of a share of common stock in the new company » 
American & British Mfg. Corp., without nominal or par value; or (b) 
the sum of $2 in cash. 

George C. Van Tuyl, Jr., Frank H. Ray, and John G. Gray, Syndicate 
Managers, and Wm. Dewey Loucks, Counsel, 120 Broadway, N . City. 
See adv. on page XXII of last week's issue and plan, etc., in V. 108, 
p. 2124, 2243. 5526. 2630. 

American Fabrics Co.—Hincks Bros. & Co., Bridgeport, 
Were Original Underwriters of $1,200,000 7% Preferred Stock. 


Hincks Bros. & Co., B ,.Conn., were the original underwriters 
of the $1,200,000 7% Pref stock and they placed all except $150,000 
of the issue with individual buyers, the final price being par and dividends. 
Compare V. 108, p. 2529. 


American Gas & Electric Co.—Old Company Dissolved. 
See Electric Co. of America below.—V. 108, p. 2435. 


American Seeding Machine Co.—£rztra Dividend.— 

An extra dividend of 1% has been declared on the Common stock, song 
with the regular quarterly of 1% and 144% on the Preferred, all pai 
July 1 to holders of record June 30.—V. 107, ‘p. 1477. 

American Stores Co.—Preferred Stock Listed.— 

The Philadelphia Stock Exchange has listed $25,500 additional First Pref. 
stock of the American Stores Co., issued in exchange for a like amount of 
First Pref. stock of the Acme Tea Co., making the total amount of American 
Stores Co. First Pref. stock listed at this date $3,557,200.—V. 108, p. 2435. 

American Straw Board Co.—Offering of Bonds.—Robert 
Garrett & Sons, Fidelity Securities Corp. of Md., Baltimore, 
and Otis & Co., Cleveland, are offering at prices ranging from 
99% to 9834, according to maturities, to yield about 744%, 
$1,500,000 First Mortgage & Collateral Trust Serial 7% 
gold bonds, to be dated July 1 1919, maturing serially as 
below. An advertisement shows: 

Int. payable J. & J. at the First Trust & Savings Co., Cleveland, trustee, 
or at Fidelity Trust Co timore. Callable in whole or in part on any 


., Bal 
interest date at 102 and int. at 30 days’ notice. The company to 
y the normal Federal income tax up to 4% and to to holders in 


ennsylvania the State tax of 4 mills and in Maryland 44 mills. Bonds 
mature July 1 each year as follows: $100,000 each 1921 and 1922; $125,000 
1923; $150,000 1924; $150,000 1925; $175,000 1926; $200,000 each 1927 


and 1928 and $300,000 1929. 

Company is the ane producer of straw board in the world and eapaties 
about 1-3 of the p uct used in this country. Among the principal users 
are large packing concerns, oo ony Bey ne manufacturers of straw hats, 

& 


cans, cereals, crackers, groceries, ars, and shippers of general mer- 
n 4 

eure Secured by a first closed mortgage on entire pro including 

8 plants located respectiv at Quincy and Wilmington, .: Noblesville, 


Ind.; Chestertown, Md.; Circleville, Piqua and Tippecanoe City, Ohio, 
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and Winchester, Va., valued the American Appraisal Co. at more than 
$3,750,000. TR ay | the of were of ether cosn- 
meer geadhtn oar goer Po, ~~ Ay ony $1 : > tion has net cur- 
ea FB wud. ,000; the total net assets amount to $5,700,000, or 
.—For the 3 years ending Dec. 31 1918 earnings, after deduct- 

ing Federal excess and income tax eee ae grersae Seto 
Seecalie to tho yagseent of inserent Sad metetnS eT oun issue 
is equal to over 5 times maximum int. requirements and over twice the 
ual requirements for the payment of both maturing principal 


Tes eit anaiteme active in aoe 
American Sumatra Tobacco Co.—Bond Conversion.— 


Holders of the 10-Year 7% 8 
desiring to convert their bo: 
an t of in 


Common stock prior to 3 o'clock p. m. July 
1919 such bonds are convertible 


ustment of interest and dividends. 
ane follo : Clement R. Ford, Wm. B. 
hich increases the 


have been elected directors: 
Joyce, Frank M. bau and Emil Truebe, wi! board 


from 12 to 16 members.—V. 108, p. 2243. 
American Woolen Co.—Group Insurance for Employees— 
Official Announcement.—The company announces that on 
June 16 1919 it inaugurated a system of group life insurance 
under which every employee of the company, including both 
the selling and manufacturing departments, including men, 
women, girls, boys, and including the officials, will receive 
absolutely free of cost to them, the company bearing the 
entire expense from start to finish, a policy covering their 
lives for from $750 to $1,500, depending upon the length of 
service of the particular employee. No medical examination 
is required. The schedule of amounts is given, with other 
particulars, in the advertisement.—V. 108, p. 2328, 2237. 


Ames, Holden, McCready, Ltd.—arnings—Directors.— 





April 30 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Wet profits. . ssc. y $624,201 $720,242 $321,792 
Interest rar 170,816 191,931 202,630 168,239 
Depreciation ___...___- 5, 82, 237 ,549 54,709 
Wetton OF 5... 42,957 46,020 82,759 45,983 

Balance, surplus___-- $323,321 $304,094 $197,504 $52,861 


Guarantees Sub. Company Bonds.— 

See Ames-Holden T re Co., Ltd., below. 

The following have been elected new directors: W. T. Barry, William 
Mulock Jr., Major L. L. Anthes and Hugo Wellein.—V. 108, p. 2331. 


Ames-Holden Tire Co., Ltd.—New Company.— 

This company, recently inco ted in Canada, has sold to Greenshields 
& Co., Thornton, Davidson & Co., and Nesbitt, Thomson & Ca., of Mon- 
treal, $1,000,000 7% First Mortgage 20-year sinking fund bonds, and will 
offer then a ged and interest, to yield 7%. The bonds are dated July 1 
1919 and mature ips | 1.1939. Guaranteed by the Ames-Holden- 
McCready Co., and most of the outstanding $2,000,000 Common stock will 
be held by the latter company in consideration of the guarantee. 

The management of the new company includes Chairman D. Lorne 
McGibbon, President T. H. R eder, Directors Sir Herbert Ames, Hon. 
C. P. Beaub en, K.C., C. 8. Jennison, Thomas H. Lane, Hon. Nathaniel 
Curry, Shirley Ogilvie, Hon. Wallace Nesbitt, K.C., Sir Thomas Tait, 
N. R. Feltes, 8. J. LeHuray. 


Anglo-American Oil Co., Ltd.—Dividend.—A final 
dividend has been declared out of the net earnings for the 


year ending Dee. 31 1918 of three shillings per share free 
of British income tax. This with the interim dividend of 
three shillings per share declared on Dec. 16 last and paid 


on Jan. 15 last will make a total dividend of 30% for the 
year ending Dec. 31 1918. The same will be paid on and 
after July 16 by the National Provincial and Union Bank 
of England, Ltd., or by the Guaranty Trust Co. of New 
York, at the equivalent in the United States currency of 
$4.60 per pound sterling (equal to 69d. per share) to all 
holders of share warrants to bearer issued by the company 
in exchange for coupons number seventeen attached to such 
share warrants. 


Annual Report.—Chandler Bros. & Co. have received the 
following by cable from McAfee & Co., Ltd., London: 


The directors make the following report for the year ended Dec. 31 1918 

Gross profits £1,648,000, less depreciation £290,000, less income tax 
£318,000; net profit, £1,040,000. n addition the directors reported an 
inerease in reserve and surplus of £910,000, of which £538,000 is represented 
by the premium paid on the last issue of 1,000,000 shares of stock at 30 
shillings, London, or $7.50, New York, to stockholders, in proportion of 
one share of new stock to each two shares of old stock held. The total 
reserve now amounts to £3,896,000. Investments amount to £1,906,000, 
of which by far the larger portion is in British Government war loans. 
Cash on hand amounts to £1,139,000. 

F. E. Powell, Chairman of the board of directors, was optimistic of the 
future.—V. 108, p. 2631, 2024. 


Autocar Co.—Stock Increase.— 

The stockholders will vote July 22 on increasing the authorized capital 
from $2,000,000 to $10,000,000. It is expected that $1,000,000 of the new 
stock will be offered at once to present stockholders.—V. 108, p. 1722. 

Baldwin Locomotive Works.—Rifle Output.— 

See Midvale Steel & Ordnance Co. below.—V. 108, p. 2125, 1938. 


Bigheart Producing & Refining Co.— Dividend.— 

A dividend of 244% has been declared on the stock, payable July 1 to 
holders of record June 30. 

Braden Copper Mines Co.—Obituary.— 


Charles K. Lipman, Secretary and director of the Braden Copper Mines 
Co. and Chile Copper Co., Vice-President and director of Yukon Gold Co., 
Treasurer of the Nevada Consol. Copper Co., and a director of the New 
River Collieries Co., died at his home July 2.—V. 108, p. 1939. 


Buffalo Union Furnace Co.—Bonds Called.— 

Fifty t ($58,000) First and Purchase Money 5% gold bonds, due 
July 1 1935, have called for yorment on July 1 at par and int. at the 
Marine Trust Co. of Buffalo, N. Y.—V. 106, p. 3759. 

Carter-Macy Co., Inc.—Capital I ncrease.— 
The compen. on July 1 filed notice of increase in capital stock from $2,- 
000,000 to $5,000,000. See American International Corp., V. 108, p. 1181. 
Charcoal Iron Co. of America, Detroit.—Circular as to 
Proposed Stock Dividend, &c.—Report.— 
mt Frank W. Blair, Detroit, June 23, wrote in substance: 


Preside 
‘The shareholders will vote July 31 upon the recommendation of pom 
directors that the authorized common capital stock be increased m 














$2,839,350 to $5,000,000. It is the of 
ng whan eRe toa bs APY tn ER ROR 


a 
dividend to be inst the accumulated 
balance of the issuee beth, te ore eae = Bog 


‘o into the for 
“Under date of A 241 led attention to the o that the com 


ny 
was having more or difficulty in moving a its j 
The condition referred to did not metore ma ly di A and ‘May, 
and at the first of the mt month our inven of fi product was 
$650,000 in excess of amount on hand Jan. 1, all of which is covered b 


orders, except in the case of acetate of lime, which amounts to about 
Walch, hae been Rat te oe ie Teamene ot oe shipment 
whicl m held up a © request of our customers, owing 
inability to move their finished products. ~ 

‘* During the present month the pig iron situation has improved materially, 
but our cash position has not been bsuefited to any extent up to the present 
time. Our earnings, however, have come fully up to expectations and are 
entirely satisfactory. : 

“In view of the fact that so much money has been tied up in the manner 
above indicated, your rs deem it wise to withhold the cash dividend 
on common stock for the time being, and the stock dividend above referred 
to is intended to be paid in lieu th ee 


ereof. 
Compare ‘Financial Reports’ on a preceding page of this issue.— 
V. 108, p. 2631. = 


City Light & Water Co., Amarillo, Tex.—0Offering of 
Notes.—Brooke, Stokes & Co., Philadelphia, are offering at 
9772 and int., to yield 64%°%,, $250,000 5-year 6°% Secured 
gold notes. A circular shows: 


Dated July 15 1919, due July 1 1924. Authorized, $1,250,000: out- 
standing, $250,000. Denom. $500, $1,000c. Callable at 100% and int. 
on 30 days’ notice. Interest payable J. & J. Free of the normal Federal 
income tax of 2%. Fidelity Co., Philadelphia, trustee. § y 
deposit of $400,000 (entire issue) First male (a4 bonds, entire amount 
issued of an authorized issue of $2,000,000. ll additional Ist M. bonds 
issued must be deposited under these notes. Proceeds of notes will retire a 
similar issue, due Sept. 1 1919, called for pey tment July 15 1919. 

The company does the entire electric and water business of Amarillo 
Texas, without competition and under long-term franchises, a substantial 
and pee city of over 21,500 population, against 9,957 in 1910 and 
13,585 in 1915 (local census). The entire capital stock is owned by the 
Cities Service Co., which owns and operates over 100 public utility com- 
panies, serving over 2,150,000 people (see page 87 of *‘Elec. Ry. Section.’’). 

Earnings May 31 Years. 1914-15. 1915-16. 1916-17. 1917-18. Mar.3119 
Gross earnings $127,292 $140,967 $163,478 $184,315 $184,608 
Net earnings___...____.- 9,748 64,533 78,043 60,643 44,445 
Interest on notes__....-..o--..-.. j 15,000 

Balance, surpios. . _.. kcedsepenes 49,533 63,043 

Compare V. 103, p. 846; V. 101, p. 1191. 


Cleveland (O.) Macaroni Co.—Offering of Pref. Stock.— 
Worthington, Bellows & Co., Cleveland, are offering at par, 
vielding 7°%, $1,000,000 7°% Cumulative Preferred stock. 
A cireular shows: 


Divs. payable quarterly, Jan. 1, &c. First div. payable Oct. 1 1919. 
Redeemable upon 60 days’ notice, either in whole or in part, on any div. 
date at $110 anddiv. Annual sinking fund, commencing Jan. 1 1922, 15% 
(but not less than $50,000) of net earnings, after payment of pref. divs. 

Capitalization After Giving Effect to This Financing (No Funded Debt). 

Authorized. Outstand’g. 
Common stock (par SRN EE Tee SURE RRR Sek $2,000,000 $1,125, 
7%. Cumulative Pref. stock (par $100) ---~---..-- J : | Ye 3 

Business.— Established in 1873, and is the oldest and largest concern of 
its kind in this country. Manufactures macaroni, spaghetti and egg noo- 
dies, known as the “Golden Age Brand.”’ 

The company cannot without the written consent of the holders of 75% 
of the pref. stock outstanding: (1) issue any obligations running more than 
one year, (2) place any lien on its assets, (3) issue any stock having priority 
over or parity with this pref. stock, (4) reduce its net worth assets below 
200% or its net ws oo assets below 75% of the pref. stock outstanding. 

Assets.—The balance sheet as of Dec. 31 1918, adjusted to include the 
proceeds of this pam py and entirely excluding patents and good-will 
shows total net assets of $2,039,311, and net current assets of $865,075. 


000 15,000 
45,643 29,445 


Year— 1913. 1915. 1917. 1918. 1919 (est.) 
Production in Ibs__5,688,100 8,215,029 25,974,316 32,107,169 43,000,000 
a dink Sno ae ,680 ,152 $1,616,000 $1,989,606 $3,000,000 
Net oper. profit... 43,249 45,181 189,663 235,452 300,000 


Collins Co., Hartford, Conn.— Dividends.— 

The directors have declared a semi-annual dividend of 5% and an extra 
of 1% on the outstanding capital stock, both payable July 15. Previous 
to this 4% regular and 1% extra was paid.—V. 106, p. 712 


Commonwealth Petroleum Co.—Capital Increase.— 
The stockholders will vote July 7 on increasing the capital stock from 
200.000 shares to 3,000,000, no par value.—V. 108, p. 1167, 1062. 


Covington & Cincinnati Bridge Co.—-Bond Call.— 

Thirty-seven ($18,500) 20-year 5%, 1st Mtge. Gold bonds, dated July 1 
1915 have been called for payment July 1 at 104% and int. at the Central 
Trust Co., Cincinnati —V. 106, p. 300. 


Cudahy Packing Co.—Note Payment.—The company 
recently called for payment an initial $1,500,000 of its 7% 
gold notes, total issue $10,000,000, and will pay the same 
July 15 at 101 and int. at the Illinois Trust & Savings Bank, 
Chicago, and Lee, Higginson & Co., New York & Boston. 
—V. 107, p. 2373. 


Dartmouth Mfg. Corporation, Mass.—7enders.— 

The corporation, desiring to retire a poreien of their outstanding 4% 
lst M. Gold bonds due Jan. 1 1922, offered to pay $98 for them on or 
before July 1 at Merchants National Bank, New Bedford or Massachusetts 
Trust Co., Boston.—-V. 107, p. 1195. 


Davison Chemical Co.—Officer.— 
Thomas J. Dee has been elected Treasurer, which place has been vacant. 
V. 108, p. 1824. 


Donner Steel Co.—Deal Pending.— 

This company has arranged for stock issue of $250,000, in connection 
with its proposed expansion plans. These plans include improvements 
and betterments at the works aggregating $1,250,000 duri the next 36 
months, with purchase of additional property for new buildings. The 
company specializes in the production of basic, foundry and malleable iron, 
stand steel products, small strutural shapes, spring steel, bar special-, 
ties and other products.—V. 108, p. 1063, 483, 174. 


(E. I.) du Pont de Nemours & Co., of Wilmington, 
Dela.— Warning Against Confusion of Names.—An adv. says: 


The company wishes to announce that neither it, nor any of its subsidiaries 
or affiliated companies, nor any of its officers or directors, is in any way 
connected with, or interested in, the Nemours Trading Corporation, the 
Allied Industries Corporation, the Merchants’ & Manufacturers mneenge 
or the French-American Constructive Corporation, sometimes indefinitely 
referred to as ‘‘the du Ponts of Wilmington. 

The above corporations, because of similarity of names adopted for some 
of them, are frequently confused with the du Pont American Industries 
and the E. I. du Pont de Nemours wat Ca, which are subsidiaries of 
E. I. du Pont de Nemours & Co. of W ngton, Dela. 

The sale of the products of E. I. du Pont de Nemours & Co. and its sub- 
sidiary companies—outside of the United States and Canada—is handled 
by its subsidiary corporation, the E. I. du Pont de Nemours Ex Co., 
headquarters at 120 Broadway, New York, U.8.A.—V.108,p.2435, 2332. 


East Side Packing Co., East St. Louis, Ill.—Offering 
of Bonds.—Mereantile Trust Co., St. Louis, are offering at 
par and int., yielding 6%, $350,000 First Mortgage 6% Serial 
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old bonds dated July 1 1919, due $17,500 each J. & J. from 
Tau . 1 1920 to 1929. A circular shows: 


Int. J. & J. at Mercantile Trust Co., St. Louis, trustee. Redeemable 
any int. date at 102 and int. upon 30 days’ notice. Denom. $500 c. 
able without deduction for any taxes, except estate, 
Inhert tance taxes = es or lbagnanege taxes not excess, of i. 2%. whieh 
e company may required to pay under any present or Ww. 
Pd 9 a Issue.—The p>, will be we to provide 
‘or the cost of new fireproof cold storage buildings and 
additions and ents to the plant to be made during 1919. 
Security.—These bonds represent the only debt of the company and are 
Cees <> Se erp oe 2 Eee cool perm wre eR and 
prempe  t  mlkey of land in East St. Louis, pndbcining the 
of the National Stock Yards, on which are located vue pvems 
poe refrigerating plant and on which the new additions be 
all tive Vp om ny of $850, . The 


pel the net earnings, after first deducting the amount required for the 
payment of principal and int.; (2) to maintain current assets equal 

to at lenet 1 34 ge Spin} ee: 
Net ings.—The annual net earnings for the last 5 years have oyenet 


Earni 
$106,000, ee canes h canoe Ge Lantraae tecelveuents Gh tn tee ar 


Balance Sheet as of Dec. 31 1918, After Giving Effect to Present Tanta.” 
Net current assets (cash, Liberty bonds, accounts and bills re- 
a current liabilities)........-----------..- 


ceivable, &c., $767,525 
Plants, real estate, machinery, &c., less depreciation reserve... 467,943 
$1,235,467 
First Mortgage 6% bonds. .........------------------------ 350,000 
ee wees Over NADER. ..... 0.202 dn c- onc ceesepeeinay $885,467 
History.—Inco: wad in Phage i 1906 oud in Feb 1909 absorbed the Meyer 
Packing Go. of Hast St. Louls. pumas . a a eee ane 
sheep and curing eeearns an packing-house u 
and ice. Has no branches, all sal oe being directed from last Gt. Loule 
and through direct’ Eastern! representa tation. Previous to the the war’ began 
exporting to countries and during the war its export business 


foreign 
and is — <4 gpa yotpme. 
eaer, President; Charice Coy, Vice- 
Daniels, R. . Griffin, F. T. 


Talventene own over 75% pad ae stock. 


Edison Elec. Lt. & Pow. Co., Erie, Pa.—Bonds Called. 

Five ($5,000) First Mtge. 6% gold bonds (Nos. 1, 4, 12, 13, 37), due Jan. 

1 1943, were called for payment July 1 at 103 ex. the July coupon at = 
New York Trust Co., New York.—V. 107, p. 85. 


Electric Co. of America.— Dissolution.— 
yet re ee of stockholders called to take action on resolution adopted 
oy ese Geectors providing for the dissolution of the company.—V. 
Dp. 


Empire Gas & Fuel Co.—J/nierest Payment.— 
Holders of interim certificates of the 6% Convertible aaking Fund notes 


< 1926 are notified that on presentation of these tes at the office 
enry L. 7S & Co. terest for the period between, June 16 and 

Suly 1 will be paid: hot so presented t ge ay be paid at the time 
interim certifica are ted for exchange into the temporary 


te certificates or =e conversion into the 8% Sennldiee Preferred stock. 
nov. 108, p. 2436. 


Falls Motors } Corporation.— Dividends. oo 
The outstanding scrip has declared payable on Sept. 2 1919, and 
consists of the amount covered from the period. of July 1 4 1917, to March 
gi. inclusive, 1918. The dividend from March to July 191 18, id 
in ‘cash. An additional dividend of 1% % on the preferred ee nm 
me Ae Soon 7 coord as of June 30 1919, tg Piper 
wes from eau 1 1918 to Oct. 1918 and is payable Oct. 1 1919.— 


Gas ri ialaeaete Securities Co., N. ¥.—Capital Increase. 
oone eo company.on onJ fates + 7? 7 of {ncrease | in capital from $2,000,- 


ghar Sugars, Inc., New Orleans.—Offering o 


Preferred Stock.—A.B. Leach & Co.,N.Y., P. W. Chapman 


Co. and Ames, Emerich & Co., Chicago, offered this week at 
96 and div. $3, 500,000 7% Cumulative First Preferred stock, 
ar $100. Pref. as toa. &d. Redeemable at 110 and div. 
ivs. p eyenle quarterly, J. 1, &c. The entire amount has 
been sold but an advertisement for record purposes will be 
found on a preceding page. 


Annual sinking fm of $175,000 (first inetaeent fe July 1 1920) 
for the purchase of the First Pref: erred stock at $11 ll be set aside from 
net ona XA payment Xf.» (the surp stock div dividends. A 
sum will ua o surplus profits 
dividends on both — stocks. aad. -~ 


a full year's dividend a on both Preferred stocks, ether 
the annual 5% sinking fund. All stocks have voting power. _ 


Data from Letter of Pres. Ghertes Godchauz, Dated New Orleans, 
June 

History.—Business established in 1868 by Leon Godehons: has since been 
engaged in the production and manufacture of has had a gradual 
and substantial growth until to-day we are one of the m -b-A factors in the 
sugar business in this country, accomplished entirely through accumulated 
earnings, without the aid of any outside capital. e are the largest pro- 
ducers of sugar cane in the United States, and in addition, refiners of cane 
sugar on an extensive scale. The present company is su to all the 
sugar property and good-will of the Godchaux interests, and 1 continue 
to be Sombrotled and operated by the same interests which have been iden- 
tified with its success since its inception. Company is a planter, manufac- 
turer and refiner. The most important part of its buguegs is the refining 
of raw sugar, which includes each year the refining of a large amount of 
Ones Hey Porto Rican ‘“‘raws’’ which are delivered to its refineries. 

y Owned .—The several erot 40 are situated on or near the Mis- 
pt River, within an average o' 2 une of New Orleans, and are ac- 
soa e to ocean-going steamers thro this port. include: (a), LE 365 
acres = pnd in fee simple in the cule of St. John the 


aptist, St. Charles, 
Laroutee Assumption, St. Bernard and Madison, 17,499 acres of which 
open and in actual cultivation; ) 3 sugar factories, te ony 


peek of 5,500 to tons of cane: a) 2 sugar 
t 1,200,000 pounds of refin 
ether of 1: th complete equipment, eh 
cane an all havin & replacement value of $10,196,895, exclusive of good- 
will trade-names, S.. Vopresenté ng a value of more than $291 po share 
on the First Preferred s and more than $45 per share on the Common. 

me Capitalization Authorized and Issued (no funded debt). 
First erred stock, 7% cumulati 000 
Second Preferred ont Gy Be $100). - a sanclpryapacatepa es + 00. 
Con of th. ane par value stock will be owned by the Godche = 

e nm 8 1 be owned by the Godchaux families 

and their immediate associates, as also will be the ualerity of the Common 
stock. 


at of Issue.—The proceeds of the stock will be used in reimburse- 
all 


aggregate 
gar; (d) 63 63.82 allan of rail- 
1 motives and 790 


or extensive improvements and additions recently made, in paying 

floating de Cars, rf. y. eeoviceng additional working an Ron i 
Prelimi meet (one or ont Jul 1 1919) .—Assets—Real estate, 

factories, we 4 oe By or 646; ive stock implements, Fae = 649; 
molasses one supplies, ; seed —~% growing cro $395,600: 

cash, $841, good-will, ‘tradenames &e., $1; “total «Si0t 196, oe. 

First Preferred stock, nd Preferred § 

and 70,000 shares Common m stock no par valu), stated value $3,196, 896 


perated successfully for fifty 


years, and in no year since "1300 b has it failed to Show a profit from operations. 
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Aver Annual Net Earnings by Periods. 
Pasi 15 Yrs. Past 10 a Past 5 Yrs. Past 3 hh 

Net prof., annual aver_ $190, 837 $538,027 $852,054 $977,7' 
For ine past 3 years the average annual net profits, after aeductiig d de- 
and renewal es but without considering Federal taxes, 
were, as yoy omy shown, $977,799, which is Fo gaminge 8 4 times the First Pref. 

stock div. requirements, and equal to $6 per 

During the past 3 years we paid Federal taxes averaging $99 


Sales Fiscal Years Ended ow * a 1917, 1918, 1919 and 1920 7 Mos. Est. AG 
1916- 1917-18. 1918-19. ‘°19-'20 7 
ORs sii. $9 oF b00 $12,311,000 $8, $18, 

Actual sales i the first 4 months of the present fiscal years were $5 
000, and estima eo ale &  e ere $5,823. 
the year, the ww eae be be not less than $1,250,000. 

Director o- Charles Godchaux, President; Edward Godchaux, Vice- 
Pres.; Paul L Godchaux, Treas.; Jules Godchaux, Walter Godchaux, 
New Orleans: M. L. Emerich, R. Pp. Minton, Charles F. Glore, Chicago. 
—V. 108, p. 2633. 

Granby Consol. Min., Smelt. & Pow. Co.—Div., &c.— 

e directors on June 19 deferred action on the quarterly dividend. In 
May last 1 14 ihe was tly — to which 258% was paid. 
ton (in lbs.) 1919 1918. 1917. 
a alii 848,803 3,908,185 3, 0. 284 
Five months > | Seri 9.617.562 19,458,846 16,362,586 
—vV. 108, p. 1168. 


Haverhill (Mass.) Gas Light Co.—Seeks Rate Increase.— 
The company on June 30 peeeeenee the Mass. Board of Gas & Electric 
t Commissioners to fix a minimum net price for gas above the 90-cent 
Board revised the 


rate how in effect. On } 4 3 last the order made by it 
on April 10 1918 and au the company to charge 90 cents net per 
1,000 cubic feet.—V. 106, p. 1799. 


Hayes Manufacturing Co.—Diridend.— 

The directors have declared a dividend of lividen on the common stock, 
payable in Liberty bonds, and a quarterly “ ~y = 2% on the Pref. 
stock, both payable Aug. 1 to holders of record 

When the company decided to suspend pone dy A. om common stock, 
following the quarterly payment in Rly 1918, the disbursement was at the 
rate of 6% per annum, previous to which 12% p. a. was paid.—V.108,p.883. 


Hood Rubber Co.—New Stock.— 
Preferred stockholders of record June 19 1919 had the right to subscribe 

at State Street Co., Boston, not later — br * 1 a a at 5. os SIO a 
share for 10,000 of 7% pref. stock (the remainder of the auth: issue) 
to the extent of one share for each four shares held, subscri 


ot to be paid 
on or before Aug. 2 Arrangements were previously sate te by 
private subscription of any Peiape one so taken.—V. 108, p. 2531, 168 


Interstate Iron & Steel Co., Chicago.—Offering of 


Preferred Stock. — Counselman & Co., Chicago, and 
A. G. Becker & Co., New York, are offering, at 99 
and div., by advertisement on another page, $1,400,000 


7% Cumulative Sinking Fund Preferred Stock, par $100. 
Pref. as to a. & d. Redeemable on 60 days’ notice at 115 
and div. onany div. date. Divs. payable quar. March 1, &c. 


Data from Lester of Pres. Silas J. Llewellyn, Dated Chlcare. June 25. 
Com n su 05. 916 purchased 
since its Bn =) in 1883. roducts 

products, forming a strong gembination fi tion for economical eroduction and dis 


ny .—I operation since 19 In Dec. P 
a of the plants and ae of the Grand Crossing Tack ds. of Chicago, 
hich had been successful e pi 
coun iron and steel bars and sha rods and nails and general wire 
tribution, while the company's enlarged steel ——— supply to excellent 
advantage the raw ma for its finishing plants * meee 
red or 


Capitalization of the , — ~ ecg: Issued. Repurch. Outstand’g. 
6% serial gold bonds (V.1 
BE) sedindertiennidheadéss P $4,000,000 $2,500,000 $482,200 $2,017,800 
7% Cum. Pref. stock (V. 103, 
I ci ica is celta st inte 3,000,000 2,400,000 139,800 2,260,200 
Camtion 6eel.,..0<450+0-n0~ 4,000,000 4,000,000 _______ 4, 


Plants.—Consist of an open hearth steel Plant also a wire plant. in 
Chicago; a plant for the production of merchant bar iron and s at East 
Dhicago, and a hard-steel rolling mill at Marion, Ohio 
Purpose of Issue.—The p will be used to build an additional open 
hearth furnace and continuous rolling mill, to install additional 
and to provide im facilities for handling raw materials at the South 
Chicago plant. pon ge nd, of these additions and improvments, 
the tot. combined capacity of the four plants will be 340,000 tons per annum. 
Earnings .—The statement for the cal. year 1918, audited by Price, Water- 
house & Co., shows net earnings apemcense to Pref. stock, 929, equal 
to 3.8 phe ‘annual dividend requirements ($158,214) on "$2,260,200 Pref. 
stock (inclu this issue) . woe the me eden 7 years the net earnings applicable 
to Pref. ve averaged 4 per annum, or 3.7 times the Ley 
dividend on the total amount ope Pref. stock now outstanding, incl. this issue. 
Assets.—After deducting all debt, giving effect to this issue, the re net 
assets, $7,995,737, papplcatte to the Pref. es. are ry to $353 
or over 31% times tal outstanding Pref he net — Ay assets, 


$2,572,287, are equal to $113 a share of bs stock ~——— 
——, = —Includes Silas J. Llewellyn, Pres.; Geo. F. Davie, V .-Pres. 
Samuel ale, V 7 .-Pres.; John MacConnell, 'V.-Pres. 


Compare offering of Pref. stock in V. 103, p. 2432, and offering of bonds 
in V. 104, p. 168.—-V. 108, p. 883. 


Invincible Oil Corporation.— 


Payment on the has been called for at uote Trust Co. Tem- 
porary certificates are ready for delivery and stock will be traded in the 


euler way instead of ‘“‘when issued’’ as heretofore.—V. wos, p. 2531. 


moyen Tu Tire & Rubber Co.—Directors.— 
nd W. Lowenthal have been elected directors.—V. 108, 


Pp. 2532. 

Keystone Watch Case Co.—Officers.— 

Frank Kain has been elected Treasurer to succeed C. M. Fogg, do- 
conged. os Hawand T. Stotesbury and Edward Henson were elected directors 
aad Pp 


Laclede Gas Light Co.—Jncrease in Rates.— 

The Missouri P. 8. Commission on June 21 authorized the company. 
effective July 1, to increase its gas rates 13 1-3% in St. Louis for a iod 
of 13 montis, thereby giving an estimated increase in revenue of $562,- 
000 ay 

Aumrextnntely 163,000 consumers will be affected under the principal 
increase in the order, which allows the Company to increase the rates from 
75 cents to 85 cents per 1,000 cu. ft. for the small users of gas. The 
rates for sy Fe two other classes of consumers are increased from 55 to 60° 
conte ois 000 cu. ft. and from 45 to 50 cents per 1,000 cu. ft. There 

3 consumers in these two classes which use a large amount of gas. 
The. company had applied for an increase of 15 cents per 1,000 cu. ft. 
for all classes. 

In granting the increase the Commission placed a valuation of $30,- 
000, on the COST... while J. L. Harrop, chief ed for the 
Commission, and mith, consulting engineer for St uis, recently 
before the body that the valuation m rate-making purposes should 
not be in excess of $28,000,000. company engineers declared 
the valuation should be placed at $40 000 ‘000. The ommission also 
or the company a depreciation of $400,000 a year. ep 108, p. 2245, 


(Ed. C.) Lasater, Falfurrias, Tex.—Offering of Bonds.— 
Wells-Dickey Co., Minneapolis, are offering at par and int. 


to yield 6% $547, 000 First Mtge. 6% Gold bonds dated 
June 2 1919 and maturing serially to 1929. Secured b 
880 acres of farming and ranching land located in 
County, Tex., valued at $1,356,299. 


Lehigh Coal & Navigation Co.—Vice-Pres. Resigns.— 
Edwin tees has resigned as Vice-Pres.—V. 108, p. 2634. 


161,- 
rooks: 








Juty 5 1919.] 


Lindsey Water Co.—Foreclosure Sale.— 


rhe gy mee ne ene foreclosure and sale Speeeee Tent My late. ¢. Waad 
Clark, Special M , will offer for sale on J 15 1OES ot See tawney 
Jefferson County. Pa. 7 dame entire pro of the com- 


pay. ee 805 shares of the Papital stock of the oe Paenderaay Water 
Lone Star Gas Co.—Stock Increase.—The stockholders 

on June 28 authorized an increase in the capital stock from 

$6,000,000 to $10,000,000. Stockholders of record July 25 

will have the right to subscribe at per fo for 2-3 of a share held. 
The proceeds of the sale of stock are to 

18-in. dive line into the new West Texas gas fields and to lay pi 

additional towns not now supplied by the company. It is sta that this 
= add about 20,000 hangs & consumers and will give the company two lines 


to Oklahoma and one i yh: my & ye The com; will 
have $1,500,000 to $2,000,000 in 


ital 
pare 0 wis mY 108. o. 1613; oT. ah 7 Pig T3s: Vv tos, 
D. 2532, 2438. 


Magnolia hag tr ore Dividend.— 

f1%%, both a ible Ju Nee —e 

> hat oth payab ae to shareholders at ar $14,667,000 
on terms 


new stock in amounts equal to 33 1-3% of oe hol 
stated in circular mailed to each.—V. {08° p. 


Maple Leaf Milling Co., Ltd., <eabdeatin.uc.thece bees — 
wefarch 31 Years— 1918-19. 1917-18. 1916-17. 

a ee ee 29,106 $1,021,267 $738,644 

Bank interest 158,069 113,590 159,573 





Deduct—Preferred dividend (7%)---. | 175,000 175,000 7 

Common dividend__.._....._.____. 600,000 562,500 212,500 
PER e Bi Pe SA (24%) (22% %) (8% %)} 
Balance, surplus_._............. def$3,963 $170,177 $191,571 


—V. 108, p. 83 


Martinsburg & Charles Town (W. Va.) Gas & Water 
Co.—-Reorganization Plan.— 
pail 4 toir they filed on June 35,1919 with the depos ned ae 
on June e 

nia Co. Tavurences on Lives & Granting Annuities " Philadeiphia, 
plan of yee as adopted by the ew, commi 
ose a -—A. Howard Ritter, Jay Gates, C. 

) 


faa ‘H. W. 
Mexican Investment Co., ine. —Stock Listed. opal 
The Boston Stock Exchange has placed on the regular rary 
certificates 3 Fons 416 shares of Preferred stock and 114,325 p ange of Com- 
mon stock of this Virginia —. It is a holding yee hy an the 
entire authorized capital f California Investmert Co and of 
Otontepec Petroleum Co., 8 x 


Midco Transportation Co.—Bonds Sold.—Stern & Co., 
Kansas City, and Bolger, Mosser & Willaman, Chicago, 
announce the sale at prices ranging from 100 to 97.45 and 
int., yielding about 7 to 734% accordi to maturities, 
$800,000 First Mortgage 7% Serial gold bonds. See ad- 
vertising pages. 

Dated June 15 1919, saatenng, quarterly from Dec. 15 1919 to June 15 
1923 .ncl. Int. payable aoe y (Q.-M.) at Cont.nertal & Commercial 
Trust & b vet g = Bank, C trustee. Callable as a whole or :n i 
wees. 30 days’ notice at 101 rome g int. on any int. date. Denom. $1, 

maced by cnaeggemen® by M. M ravis, Pres. of both the Mitides 
Petroleum Co. and Midco Gasoline Co., which companies, jomt lessees, 
ntee the yorment D & c. by d ting with the trustee monthly, 
pprat ata 5 1919, pate os equivalent to the monthly accruals of both 

of all outstan ding bon ds. 


‘pose.—To peovite funds for the purchase of 45 miles a ome at pipe 

lini, from the Mid-Co Gasoline Co.'s refinery at West Tulsa Winona 
in the e Nation, Okla., and for constructing PA eq uipping a 

inch line from where it connects with the Mid-Co e 

Co.'s 8-inch line, to Billings fiel field. t to a 4 point on the Winona lin 


of about 65 mil e oil This line will 
havea pd pee ‘of 10. 000 oy ah, ca per 
at sg Ory e combined -_" of the compa es for 11 months ending 
Dec. Fol ext 918 were $3,174,7 
iculars another w 


‘Mid.Co. Gasoline Co. -Gabiaibae of Bonds, &c.— 


See Midco rtation Ge. above and compare under Mid-Co. 
Petroieum Co., V. 106, p. 2653 


Mid-Co. Petroleum Gin wsdiaibiiites of Bonds, &c.— 


ee Midco Transportation Co. above and compare V. 106, p. 2653.— 
7. Ser" p. 2013. 


Middle West Utilities Co.—Sub. Co. Stock.— 
See Twin States Gas & Elec. Co. below.—V. 108, p. 2635, 2525. 


Midvale Steel & Ordnance Co.—Rifle Output.— 
The “‘Boston News Bureau’”’ of aay 1 says: ““‘To Midvale Steel’s Eddy- 
oon ae rifle plant belongs the distinction of having produced more than 
of the nay supplied the United States Government up to Nov. 9 
1918, ae prior to the armistice. In all there were produced 2,506,307 
rifles by the three privately-owned plants and the two Government arsenals. 
The details of production are shown in the following table: 





Edd Win- Remi Spri Rock Isld. 
! aout. chester . a e.. Arsenal, Total. 

Before Aug. 1 

RE CCIE SS PE ie AR PMN hes APB EINER UE 14,986 1,680 16,666 
Aug. 1 to Dec. 

31 1 sty 174,160 102,363 26,364 89,479 22,330 414,696 
1918 to Nov.9 1,007,748 363,617 519177 161.162 23,241 2,074,945 

Cee 2.2. 1,181,908 465,980 545,541 265,627 47,251 2, “ ,307 

The Rad yerane. Me hag eget and Remington plant at Ilion, N. Y., turned 
out the Enfield, while 5 pringticld Armory and the Rock Island ‘Arsenal 


uced the Springfield {The Eddystone plant, which was o 
under lease from the Baldwin Locomotive Works (V. 108, p. 875; 
p. 920), was closed down Jan. 11.—V. 107, p. 2380.]—V. 108, p. 2532, "1940. 


Midwest Refining Co.—Ezira Dividend.— 


An extra dividend of 50 cents has been declared on the outstanding capital 
stock, along with the regular quarterly dividend of $1, both pete ie ous. -1 
» holders of pecan July 15. A like amount was ‘paid 


- 108, p. 1393 
National Aniline & Chemical Co.—E£arnings.— 

Calendar Year— 1918. | Calender Year— 1918. 
ORs 05 oat Binks $5,980,497Net income. -______------ $4,220,848 
Other income._-____..-- ,889 | Preferred “dividends Pend x2,262, 
Fed. tax., inv. losses, &c. 2,091:538 PE oo. Scab esba 1,957 ,968 





* After omesees epreciation, amortization, &c x Includes 374% 
paid owe tt 18; Tic % Oct. 1 1918; 1% % Jan. 21919, and 34% Jan 3 


New President .— 
ber has been elected President and Chairman of the board 
to succeed Wi gl Matheson resigned. 

See Annual Report above.—V. 108, p. 2026. 

National Enameling & Stamping Co.—New Pref. Stock 
—Purchase of Interest in St. Louis Coke & Chemical Co.—In 
a letter to Dominick & Dominick regarding their purchase 
of $1,453,400 7% Cumulative Pref. stock, President George 
W. Niedringhaus, as of June 23, wrote: 
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Cost of Plant.—On Oct. 1 1919 real estate 

tools and equipment were Bons A at hand 086 637, the cost of Tepe roe 

ay eet raised b yt opet wk Re nea ‘om Oe. 
BB. reel ny a a vements = 

accoun oe ,450, 

aie 7 Pcl nan plant . Boo. 31 1018 "808. snes as 
oe, Saas always been pny le in a Yer te of pony KM 

Seman buil idings, plant fiat eee oe ted in 1 ripe 
i ery amoun - 
06 epreciation = nd in 1916 $500. 000. On Dec. 31 1913 3 tec teal 

= anounced $3,741 


Tebaol into a tract f 
oy of 1 124 500 shares of the 8% Cumulative Pref. tocl 12 B00 


corporation, fr $1°350,900, paysbie in aah, Seng 
corporation, for payable a one-fourth interest 
"Phe St. Louis ot $1,250,000, bavable in cash, boing a one-fourth fiterest. a 
500-ton blest furnace and a aoe ft al gel oe oven plant = the 
production of gas, tar and coke, the latter by of certain patented 
processes for coking the coals from the near-by. Illinois fields, and rd which 
the St. Louis Coke & Chemical Co. is the licensee. This installation will 
be within one mile of the open-hearth steel plant and rolling mills of the 
National Enaimeling & ae Co. 
The company has also from the St. Louis Coke & Chemical Co. 
cate Sawmne contract rights for the supply of hot metal to its open- 
ent, as well as gas and tar for use in its plants. In the 
optaton « of the directors the a ee i s stock interest in the St. Louis Coke 
emical Co., - conjunction the benefits from the contract rights, 
oan mean a saving annually to the National Enameling & Stamping 
Co., and will canbie it to increase y= ee v3 steel and also renee its cost 
= manufacture, th thus substantially ur earnings and co uently 
the margin over ee erred dividend cuiaments as shown in ke pan 
four years. Seef er particulars in V. 108, p. 2635. 


[The Nat. En. & Stam Co. produced in the ear 1918 200,000 to f 
yrenan The eathuased r th 


dise. roduction for the 
aan peas S ee one 8D. of merchandise. 


ees di the ear has been about. 
» National Ranma stamping Go: of Loulstana hs boon 
ree and aan nanees taken over and liabili tise assumed by this company.] 
—Vv. ws. é 


National Licorice Ge.-Baire Ds Dividend .— 
An extra dividend of 2% has ee the common stock along 


been d 
with the semi-annual dividend of 274 % , both payable July 8 4 
holders of record July 1. In Jan. 1919 and Jan. 1918 an extra of 1% was 
paid.—-V. 108, p. 84. 


New England Fuel Oil Co.—To Reduce Par Value.— 

The directors have werd Elton Clark, John Bowditch and John 
E. J. Fanshawe of F. h & Co. as a committee to take steps to. 
reduce the par value of the stock and increase the 6 Sg ny shares 
The company is capitalized at 25,000 shares, $10 each. It is believed 
that the par value will be reduced to $1, there y increasing the outstand- 
ing shares to 250,000.—V. 108, p. 2438. 


New York Transit Co.—Change in Address.— 

The executive offices of the New York Transit Co., Indiana Pipe Line Co., 
Northern Pipe Line Co. and Buckeye Pipe Line Co. are being moved from 
26 Broadway to 18 Broadway. ‘The space left vacant at 26 Broadway will 
be taken by Standard Oil of New York and other Standard companies: 
needing larger quarters.—V. 108, p. 688. 


Nordyke & Marmon Co., Indianapolis.—Notes Sold.— 
Bankers Trust Co, N. Y., and Fletcher-American Co.,. 
Indianapolis, announce the sale of $2,500,000 6% Serial 
gold notes at rates ranging from 9934 to 94 ¥ and int. to 
yield from 64% to 634% according to maturities. Dated 
July 11919. Maturing $250,000 each July 1, 1920 to 1929, 
inel. A circular shows: 


Int payableJ & J lat wiepieee American National Bank, Indianapolis, 
trustee, and Bankers Trust OC without deduction for Federal 
income tax up to 2%, deductible at etace. Denom $1,000 and Bang 
Redeemable in whole or in part on any int date at 102 and int , n 30 
days’ notice; in the event of partial redemption, notes of the M9 last 


maturing must be called first 
Data from Letter of Pres, Walter C. Marmon, Dated July 1 fie 

Busine. riginaliy biished 1n 1851 for the manufacture of flour 
and cereal milling 4 has develo into one of the largest producers. 
and distributers of such machinery in q world a the Mar- 
mon automobile and flour and cereal ing 

Earnings in recent roar derived mostly oll manufacture and 
sale of automobiles Marmon car was built in 1902; in 1904 
the cars were placed or “the market; in 1916 and 1917 respectively. 2, wing 
and 3,572 cars were sold and delivered More than 10, e ‘‘Marm 
34’ are now in the hands of the public In 1918 2, 452 deg ae sold et 
delivered, and 1919 (est ) will be about 3,000 cars, 3 500 cars having been: 
sold and delivered in the first 6 months. ‘The company and the Govern- 
ment have made a complete settlement of all accounts between them for 
work done during the war. 

Plant —Owns 45 acres in Indianapolis Plant com ~ ning approximately 
850,000 sq. ft. of floor space. Contemplates extension of an additional 
300,000 sq. ft., includes a 5-story reinforced concrete structure for the “ 
ssameinesure of automobjle bodies, a 1-story steel structure for final as- 
sembling, and another structure for dry kilns, costing about $1,000,000. 
Will provide increased capacity for flour millhng machinery and w.ll .ncrease 
the capacity for motor ¥ roduction to a minimum of 7,500 cars annually 
No. oF employees over 3 

Purpose of Issue —To increase working capital and plant facilities. 

This Issue —Direct yn iy ofthe company The indenture provides: 
(a) that no yy Ay upon any properties ows the life 
of the notes, other t coh . money mortgages on pra ereafter 
acqu , representing not over 70% of the cost thereof; (b) that net total 
assets shall at ali times be mainta: tained to at least 2% times, and net quick 
assets to at least 2 times, the amount of outstanding notes; (c) that no 
further obligation shall be issued, unless net total assets be equal to pM 
times, and net quick assets 2 times the outstanding notes, ane, 
annual net earn palues (after Federal taxes) shall have aggregated (1) 5 tenes 
the int. requirement upon notes outstanding and proposed, plus (2) the 
$250,000 annual maturity of this note issue 

Earnings —The gverage annual net earnings for the 4 years ended June 
30 1919 (June 1919 est ) after Federal taxes, were p 9008. 646 This takes 
no account of earnings to be derived from proc oceeds from sale of these notes 
Total Federai taxes sa the years 1917, 1918 and 1919 (est ) amount to 
about $1,800,000 uring this period the maximum annual int require- 
ment was earned on an average of 6 times and the ~~? annual require- 
ment for int and principal a cactie’y 2 \ times 

Management o Walter C. Marmes, ward C C.Marmon, Vice-Pres. 
FE. Moskovics, Vice-Pres.; A. R. Heke. Treas.: H. G. Shafer, Sec. 
These five are the directors. 


Northern California Milk Producers’ Association, 
Inc., Sacramento.—1lst M. Fi. te Gold Notes Offered.— 


& Co., San Francisco ae SS. 7% Serial 
oll deat te ted June 1 1919 and due. “$10 on June 1 1920 to 
1928. Interest J. & D. at Savings Union Bank o., San Fran- 
cisco, or Guaranty Trust Co., New Your AF $1,000 (c). Callable 
all or in part at 102 and interest. 


Old Ben Coal Corporation.—Stock Increase.— 
company on June 23 filed a certificate in Detnwese increasing its. 
conttal stock from $7,000,000 to $9,000,000.—V. 104, p. 2558. 


Pacific Development Corporation.—Earnings.— 





Calendar Years— 916. 
Pires aw ei eas #31,136°905 *$1,226 624 $996, 753 
ad —- par nenet Saran eerie 330'391 112/312 25,000 
eg ORR A 1,406,514 $1,114,312 $971,753 


bak a 


Pacer Motor Car Co.—Stock Rirachsotied: —Mont- 
gomery & Co. announce, by advertisement on another page, 








78 


— : é 
the oversubscription at 100 and div. of $7,500,0007% 
Cumulative Preferred stock. See V. 108, p. 2635. 

Further Data from Letter of President Alvan Macauley, Dated ge 18 

Com .—Incorp. in Michigan Sept. 1 1909, West 
views company of the same name organized in 1900 succeeded 
to the business ge | carried on by Packard & Weiss and the Ohio 
Automobile Co. P. cars have been manufactured since 1899 with- 
out interruption. The company was a large producer of the Liberty air- 
craft motor, used by the U. 8. War and Navy Departments and by Allied 
Governments during the war. 

Manufacturin ts located in Detroit, cover 74 acres, com: 116 
buildings, with 3, ,000 sq. ft. of floor space, are an ge modern 
machinery and appliances. The ucts comprise bo’ bg cars 
and hen Approximately 10, persons are employed the 
organization. 

Capitalization Upon Completion of Present Fines Funded Debt). 


lative stock (par $100) $20,000,000 $15,500,000 
Preferred 7% cumulative ar $100) ._---- J : 
Common stock (par $100)._....----.--.-.----- 30,000,000 ~==11,840,930 

Purpose of Issue.—The of the $7,500,000 Preferred stock will be 
used to retire $5,000,000 5% gold notes Oct. 15 1919 and to add to working 
capital. The company has no floating debt, and upon retirement of the 
5% notes through this financing, wil] have no funded debt. 


Balance Sheet April 30 1919 y hem Packard Motor Car Co. (M an Cor- 
ation) Adiusted to Show Redemption of Notes Due Oct. 15 1919 and 
“en oo of Additional $7,500,000 Preferred Stock. 








Assets— | Liabilities— 
ee au Sa saws $11,795,444 | Preferred stock__.....-.- $15,500,000 
Development --.-------- 312,602 |\Common stock.......__ 11,840,930 
Investment in branch cos 2,872,109! Accounts & notes payable 1,852,371 
TR Go pe 4-463 ott he oH ae excess 6.382.872 
Accounts & notes receiv. 9, rofits taxes reserve___ ie z 
97 ,310 | Other taxes, &c., reserve 652,708 


U. 8. Govt. obligations... 9, 4 
Other securities & invest. 295,623 |Current depr. res.(inven.) 2,193,234 
: bie + 1 | pe depr. res.(plant) 1,569 gos 


105,999 | Surplus __-.--..---.._- 12;140: 


ates geents and lMabliiéies.......-....-...---- -seceasees $52,131,352 
hier the deduction of all reserves, including those for Federal income and 
excess profits taxes and for plant and inventory depreciation, there will 
be net current assets of $25 964.014. or $167 per share for $15,500,000 Pre- 
ferred stock, and net tangible assets of $39,481,160, or $254 per share. 








oduct 1914 1s. onde Aug 3) 1918° Aor 30°15 
95 aS $03 3.015 5.295 5.240 8.043 5.964 
alia 2,809 Iss 7.982 9.265 5104 (#397 

A t en A 


Sl, . --- >=. enim anan | eaii | men 2 
*Production of passenger cars after the war resumed in April 1919. See 
also late earnings in V. 108, p. 2635, 274. 


Paige-Detroit Motor Car Co.— If ficers.— 

The following have been elected vice-presidents: F. L. Jewett, W. A. 
Wheeler, Henry Krohn, Charles 8. Pike, Thomas Bradley and Andrew 
Bachle.—V. 108, p. 1724. 


Pierce-Arrow Motor Car Co.—Dividend on Common 
Shares Omitted.—The directors on July 2 decided to omit 
the payment of the quarterly dividend (since August 1917 
$1 25 a share), which would ordinarily have been paid 
Aug. 1 on the 250,000 shares of common stock (no par value). 
An official statement says: 


The earnings for the fiscal year to date have been at a rate in excess of 
$5 share per annum on the common stock. On July 1 the company’s 
fesk loans were $2,150,000 and its cash on hand exceeded this sum. A 
satisfactory cash position, but during the remainder of the year the com- 

y will need a considerable amount for contemplated capital expenditures 
for the purpose of maintaining the high standard of quality and meeting 
compen. Net earnings cannot be expected to continue as in the past 
until the transition to a peace basis has been accomplished. The com- 
pany’s war orders have all been completed and it will now develop its busi- 
ness on the lines of normal commercial needs.—V. 108, p. 1941. 


Pittsburgh-Texas Oil & Gas Co.— Merger.— 
See Transcontinental Oil Co. below.—V. 108, p. 2027. 


Public Service Gas Co., N. J.—Petition Defective.— 

The State P. U. Commission on June 28 notified the company that its 
application to be allowed an increase in gas rates does not conform to the 

ommission’s rules because of inadequate reasons for the proposed in- 
crease, and suggested that it be changed accordingly. 

The increase asked for by the company, which would affect 164 munici- 
palities, is from 90 cents to $1 15 per 1, cu. ft. of gas. In addition to not 
stating the reasons for the i change, the Commission says, the 
— does not give the appraised value of the company’s property, nor 

oes it state that the increase is for emergency 2 . Both statements 
are required by the rules of the Commission.—Y. 107, p. 2015. 


Pullman Company.—Annual Meeting Adjourned.— 


The annual meeting of stockholders has again been adjourned to July 14. 
—V. 108, p. 2027. 


Punta Alegre Sugar Co.—New Stock.— 

The stockholders on May 20 voted to increase the authorized capital 
stock by $4,000,000 of Common stock, and further authorized the sale of 
an amount of such additional stock equal to 33 1-3% of the Common stock 
outstanding on July 1 1919, such stock to be offered at par to the Common 
stockholders of record July 1 1919 in the proportion of one share of new 
Common stock for each three shares then held by them. 

President Edwin F. Atkins in circular dated at Boston, May 20, says: 

“The new stock must be subscribed and paid for in full at par ($50 per 
share) on or before July 21 1919. No subscriptions will be ted except 
for full shares. You have the right to convert the bonds held by you into 
Common stock and by giving notice on or before June 1 next you can effect 
such conversion and become a Common stockholder upon July 1 and thereby 
become entitled to subscribe for such additional shares.”’ 

The proceeds of the sale of the aforesaid stock, amounting to 25,773 
shares, will, it is stated, be used to take up and retire the $760,000 8% 
Preferred stock issued about a year ago as a tempor: financial measure, 
and also provide the company with more than ‘ of new working 
capital.—V. 108, p. 2130. 


Quaker Oats Co., Chicago.—~Stock Rights on $750,000 
New Common and $7,200,000 New Pref. Stock—Official Cir- 
culars.—Secretary Robert Gordon in circulars dated at 
Chicago says in substance: 


Option to Common Shareholders.—At a special seceting of the board held 
June 26 1919 it was resolved to offer to the holders Common stock of 
record July 1 1919 for subscription ratably at par 7,500 shares ($750,000) 
of the authorized but unissued Common capital stock on the basis of one 
new share of Common stock for every 11 shares now outstanding; subscri 
tion for and payment for the new stock is to be made on or before July 31 
1919. Fractional warrants can be purchased or sold on the Chicago Stock 
Exchange or the Secretary of the company will be glad to assist in adjusting 
iret fons - shareholders to whom dealings on the Exchange may not be 
Vi ent. 
ani upon he ince a Tho anid eaeeektaage hal rote, far 
utho ca , it 
m of the board already passed to offer to the Preferred ree te Ae 
16 1919 for subscription ratably 72,000 additional shares 
the Preferred capital stock at par, viz., one new share for 
now outstanding, but no ed. 
ice of this offering will be sent to all Preferred stockholders of 
record July 16 1919 as soon as practicable after that date, and payment 
for =~ — gah gh ay ety Ee ree Re be made on or about Aug. 8. 
Digest of Stateme t by President H % ’ rs 
n residen - P. Crowell, Ch ‘o, June 28. 
t a special of the stockholders held Siac 51s it was voted 
that the authorized erred capital stock be increased from $9,000,000 
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[Vou. 109. 
e “000;000."""On Sune 1.1917 82,000,000 oF the Pret. coptt 
to $1 (00 200. On June 1 1917 $2,000 s stock was 
The scbaildive of che lant at Fd + its ‘ 
at Peterborough . 
topetiner with the increness Akron, Cedar Rapids and Fort 
we might be able to do our in supeiytn’ Sead tor See werke s neede-— 
has transferred a amount of money to t capital. 
As the directors have studied the statement of - 31 1918 they have 
that it could safel sete tie tena : Tas oS 
t e season 
definitely, it would be tnore conservative and im necord with our policy 


: 


capital to ,000,000 of Pref. stock and $25,000,000 of Common stock. 

oy bt arra with the Merchants Loan & Trust Co., the 
Illinois Trust & Sa nk, the First Trust & Savings Bank and Lee, 
Higginson & Co., a very strong syndicate of bankers, to take all of the 


$7,200,000 Pref. stock that the Pref stockholders do not wish to subscribe 
A law of the State of New Jersey, under which our company is 
. limits the amount of Pref. stock that can be ed 


= 
. 


pital stockholders at 
With these changes made, the Pref.capital stock issued 


00 share. 
will send at $18,000,000 and the Common capital stock at $9,000,000, 
and there will have been added to our li capital ~ 


000 ,000—which will place it in a rema y ae | secure financial 
position probably never equalled in its history.—V. 108, p. 2636. 


Remington Arms Union Metallic Cartridge Co.—Rifles. 
See Midvale Steel & Ordnance Co. above.—V. 108, p. ¢ 


Remington Typewriter Co.—Listed.— 
The New York Stock Exchange has authorized the listing of tem 


stamped vo trust certificates for (a) $2,517,200 7% First Pref. Cumu- 
lative stock; (b) $1,000,000 First Pref. Cumulative stock, series ‘‘S’’ (i. e., 
“special” —see V. 108, p. 177): (c) $4,274,200 2d Pref. Cumulative ; 
(d) $6,563,200 Common stock.—V. 108, p. 2533, 1158. 

Riverside Eastern Oil Co.— Merger.— 

See Transcontinental Oil Co. below.—V. 108, p. 688. 

Riverside Western Oil Co.—Merger.— 

The stockholders on June 30 voted to transfer the pro and assets to 
the Trans-Continental Oil Co. (see below). The erred stock will be 


retired at par in cash and the outstanding 60,000 shares of Common stock 
va paeee 41.667 shares of Trans-Continental stock,in exchange.—V. 
, Pp. ad 


Santa Cecilia Sugar Corp.—Pref. Dividends Quarterly. 


A semi-annual dividend of 3 14 % has been declared on the preferred stock 
payable Ang. 1 to holders of record July 25. In the future the preferred 
dividends 1 be paid quarterly, the first distribution of 1%% to be paid 
Nov. 1 to holders of record Oct. 25. The common dividend of 14% has 
aa a declared, payable Nov. 1 to holders of record Oct. 25.—V. 107, 
p. 3 


Sears, Roebuck & Co., Chicago.—Sales.— 


1919. 1918. 1917. 
SOG Oe Mae ous oo. ~---- $15,075,578 $12,464,660 $9,987,418 
Jan. 1 te JUN 20... os. ...-- 104,060,903 88,704,572 84,893,437 
—V. 108, p. 2335, 1826. z 


Shaffer Oil & Refining Co.—Offering of Preferred 
Stock.—Bonbright & Co., N. Y., and H. M. Byllesby & Co., 
N. Y. and Chicago, are offering at 93, yielding over 7.50%, 
by advertisement on another page, $6,000,000 Participating 
7% Cumulative Preferred stock, par $100, pref. as to a. & d. 
Dividends (cum. from July 1 1919) payable quarterly, Jan. 
25, &e. This stock will be fully paid and non-assessable, 
and will be entitled to cumulative divs. at the rate of 7% 
per annum and will participate ratably with the common 
stock up to 10% perannum. In addition, it will participate 
at the rate of 44 of 1% for each dollar paid on the Common 
stock in excess of $10 per share during any one fiscal year. 


For description of property, preferred stock provisions, earnings, &c., 
see last nears “Chronicle,”’ p. 2636, and V. 108, p. 2335, 2247. 


Shannon Copper Co.— Sale—Bonds, &¢.— 

The company has sold its Clifton properties to the Arizona Copper Co., 
and with the proceeds, amounting to about $600,000, will, it is stated, pay 
off the outstanding Shannon-Arizona Ry. bonds (abeut $87,000), extin- 
guish its floating debt and have $400,000 new money in the treasury with 
no debts. The management intends to continue the development of its 
remaining mines, the Yeager and Gleeson mines, and may decide to erect 
a reduction plant at some other point for the treatment of ores from these 
mines.—V. 108, p. 386. 


Simms Petroleum Co. (Delaware).—Stock Overscribed.— 
Knauth, Nachod & Kuhne, New York, announce the over- 
scription of 144,000 shares common stock no par value at 
$31. The bankers state: 


Capitalization.—Authorized, 500,000 shares (no par value); outstanding, 
425,000 shares. company will have no bonds, notes or debts and no 
Pref. stock, and will have in its treasury $3 ,600,000 in cash and 75,000 shares 
of stock unissued or in the treasury for development of the properties of the 
Texas corporation and for other corporate purposes. 

Company .—tIncorporated in Delaware June 28 1919 to engage generally in 
the petroleum business and will own the entire capital stock (except direc- 
tors’ qualifying shares) of the Simms Oil Co. of Texas, chartered under the 
laws of Texas with a capital stock of $10,000,000, par $100. 

The Texas corporation owns leases on approximately 424,000 acres in 
20 counties in Texas, which, with the exception of Navarro County, the 
county in which is located the well-known Corsicana Oil Field, are the 
counties which embrace the celebrated Ranger oil field and its southern and 
southwestern extensions, as follows: Stephens, McCulloch, Erath, Co- 
manche, Brown, Coleman, Callahan, Eastland, San Saba, Runnels, Concho, 
Tom Green, Mills, Menard, Schleicher, Sutton, Kimble, Val Verde and 
Edwards. ith few unimportant exceptions these leases were acqu 
in 1917 and 1918 under favorable terms, and in large part can be carried 
from 3 to 5 years on reasonable rental, with no obligations to develop until 
oil is found on adjoining properties. 


These properties in the opinion of the operating management and of 

logic experts are favorably located, both by reason of evidence of oil 
ormation existing thereon or adjacent thereto, or by reason of develop- 
ment work carried on by other companies, which in many instances has 
shown the company’s leases to lie between districts where production has 
already been secured. 

The company will, directly or through subsidiaries, own, operate and 
acquire properties in the proven fields of Texas and elsewhere. It is in- 
tended to create an organization which will rank with the substantial oil 
producing companies in the country. The main effort will be d 
toward the production of oil, particularly the lighter oil produced in the 
Texas fields, and when deemed advisable to acquire or construct pipe lines 
and refineries and e in other departments of the oil business. 

Management.—E. F. Simms, who is to be President of the company and 
actively direct its affairs, is and has been for 20 years one of the strong and 
successful figures in the oil development of the Southwest and Mexico. e 
has been a successful producer and operator in the Texas fields a 
port & Tampico Fuel Oil Ce een 


organizer and President of the Free 
nt producers and ship of oil in 
ae Gulf 





one of the most im 


since the merger the company into the Si , has 
been Vice-President of the Sinclair Gulf Corporation. Besides his oil 
activities, Mr. Simms and his associates ered, acquired and develo 


discov: 
the Freeport S ur Co., one of the largest sul roducing com 
in the orth CY 108, e167) ie ee ening Oe 
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north of ee orket 
Directors. —H — eg RR.; 
E. F. Simms (President). Vic Vice-Pres. Sinclair Gur’ H. Bethell, 
V.-Pres. N. Y. Telephone Co.; Edward Cornell avien, Auerbach & 
pb I. N. Y.; O. L. Gubelman, Knauth Nachod & Rah: ag. e 
Tron '& Steel Co.. ie Cennicel Oo,4 Henry OF . ew. 
Louston.. 'ex.; 


Richmond. Va.: John T., Scott, Pres. First Nat. Bank, 

95 Pres, Missouri Pacific RR: Ernest Stauffen Jr., 

V.-Pres. Liberty Nat. Bank, N. Y.; John J. Watson Jr., V.-Pres. Inter- 
nationai Agricultural Corporat 2636. 


ion.—V. 108, p. 


Bape Bie Be olay age pigeons nthe capital stock fon 
on cal m 

An officer of the 

tion in the new stock. 
by an increase 

in stated capital from $5, "B00 to $10,000,000. - 108, p. 2247. 


Bitneisis Oil & Refining Co.—<stk. Increase—Note Call. 


Se aocmenaes 5B will vote July 18 on increasing the ital stock from 
1,500,000 shares to 2,500,000 shares, no value. An of the com- 
states that there will be no pu pation in the new stock. 
aforesaid increase of ca) = Apeage ¢ by an increase 
in stated capital from $7,500,000 to $12 
All of the ou a ES eS Me ry neem Rowe voce 


outstanding 
Sow ore Pies: S080 ESE: 
South American Gold & Platinum Co.—Further Data. 
—In connection with the offering of 300,000 shares of stock 
by Adolph Lewisohn & Sons and Lewisohn Brothers, N. Y., 


at me Central Union Trust Co és 


in V. 108, p. 2533, we give further particulars: 
Company.— . Oct. 11 1916 in Delaware as a ho y for 
the stock of 


Iding compan 
tions producing gold and eee So. Am. 
e subsidiaries are producing platinum an id in the 
Choco, Colombia A. * 


cia of El , 8. e ae ude about: 
1) 10,000 acres, and about (2) 50 river beds and banks. The 
is in the heart of the richest platinum and of 

Colombia, and the tre of large and ve alluvial its of excep- 
tional value. The platinum and resources of have bees been 


ve already been blocked out, 
gear tomo ae for 
Access 


for a 
cudiietlaeliens (Preferred as is in eas eh Cancellation) . 
ndin 


Authorized. Outsta: 
Common gy Bg B elle Mabie cia nha *$10,000,000 a$8,750, 
b7% Cum. Conv. Income notes of 1916, due 1926. 1,500,000 500, 


Eee eT Ln0 B00 fn pennwary snd $250,000 reserved to retire notes. 
a Of which $7,398,420 are deposited in escrow. b Convertible into Com- 
mon stock 3 "SO 10 pe share. 

The majority of the stock is owned or controlled by Lewisohn Brothers 
The General D ment C Go. Adolph .; Consolidated Gold 
Fields of South , The Rt. Hon. Lord Harris, Chairman; The 
Gold Fields can t Co., Ltd., Rt. Hon. fon’ Lord Brabourne, 
Director; and Johnson, Matthey & Ca., Ltd., of London. 
Officers.—Adolph Lewisohn, Pres.; Frederick Lewisohn, V.-Pres.; 





, V.-Pres.; F. M. Loper, Sec;. E. H. Westlake "Treas. 
Directors.—Adolph Lewisohn, Sam A. Lewisohn, E. H. Westlake, James 
McDougall (Consolidated Gold jPields). J. J. H. Susmann _ EM, Walter 
Lewisohn, Frederick Lewisohn Smaasing, 5 F. Keene, 
eM. (Gesslidated Gol Gold pields) F. M. Loper. Head oe 61 B'way, 





Standard Oil Co. of age beg FO 
“The Associated Advertising Clubs of the World,’’ 110 W. 40th St., N. Y., 
in ce Boies ietes 


to use selling 
advertisement reads as follows: ‘First Allotment, 100,000 ‘shares 
Standard Oil Co. of Texas (in ted under the Laws of Texas). Send 
all remittances direct to company’s offices, 1106 Preston Ave., Houston,Tex. 
“This company is in no way connected with the Standard Oil 
up. It appears that previously there had been no Standard Oil Co. of 
exas and promoters of this oye any A ay adopted the name and a —_ 
of adv which would be very likely to ead the uninformed: 


Steel & Radiation, Ltd.—Zarnings.— 











ee ee 3236101 $280.52 $372,319 | @ 
(On A alten el ms 14,127 76, 68,718 
I ii a ss omnitiths dain seme Z. 13,516 03 ,601 
B a Se te A RNS AE $431 464 sa ‘ rec | 
I 6S okiitld Uihilaidnla on acto edhentaialabnisowidenes 1,267 264,185 $303,601 
EE RR SE RR ATES SOR ae $53} 267 Senne 46,529 
Depreciation reserve. .............. ,090 eat wees 
Provision for seduction in inventory __ Se >. @eawkee- “Geen 
Bond issue _ cibbehctiemtinbitialiaaty s. Yxkmmidimuid 47,525 206 ,403 
RO 10,647 9,802 669 
—vV. 101, p. 140. mo " ” 


Submarine Signal Co.—Officers.— 
Gordon Dexter has been elected President to succeed Frederic Parker 
reupned. Mr. Parker was made Chairman of the Executive Committee. 
—V. 108, p. 1420. 
Tennessee Copper & Chemical Corporation.— 
Consolidated Income Account, Three Months ended March 31 1919. 


i eee DO OE i i, ise $24,020 
Operating deficit.......- 943,222| Depreciation ....-.-_--- 50, 
Stier intone ------- | *0gA04| Bove “ealaas==--==- 2.sa0h 
aa. 5 seaplane epee: mio 
eous 21,403 


expenses _ Profit and loss surplus_ _ $1,817,224 
press report states that Tennessee Copper & Chemical Corp - 100. 


hares a common stock, without nominal or alue, ( total 
amount authorized to be listed listed 800, te Pesuin on {making been ad- 
mitted to list on the New York Stock Ex 


The New York Stock Exchange has admit 
shares of Common stock trus y 
V. 108, p. 2439. 


Tooke Bros., Ltd. —Accumulated Dividends All Paid.— 
A dividend of 3% % m account o' 


has been declared on the Pref. stock o 
accumulations, payable 4 July 19 to holders of record July 10. in daly 1918 
Bayan vient nt dn full of the are she decaration of 336 % by the company 

© arrears owing since the year fo! lowing the 
war.—V. 108, p. 177. 

ges se Oil Co.—New Company.—This com- 
pany was incorporated in Delaware June 38 1919 to acquire 
and own all the properties and business of the companies be- 
low named. The compan y will have no prefe stock or 
funded debt and it is intended immediately to issue the entire 
2,000,000 authorized shares of stock of no par value, 500,000 
shares of which has been underwritten by E. W. Clark & Co. 
Phila., and Prichitt & Co., New York. 


to trading 400,000 additional 
t certificates without nominal or par value.— 





| Data fro aaiade ft F. B.P i ‘ : 
mee rom e ne oe Pittsburgh June ‘47 1919. 


own ali th 
and tusiness af the mpanies’ and their several su 
Panies: Gy rex Penn oll Co., 2) ttsburgh-Texas Oil & Gas Co. (V. 108, 
Dp. 2027 est Virginia corporations, through which will be “most 
of the eloped undevelaped. gas leases described below. The 


D. and E. D. Rob ve established one of the 


and ting ti ra 
= roughout "the - eee ions for gasoline and oil by-prod- 


Property.— consists of 174,500 acres of oil and leases in 
the oa il fie in ge oon eet ¢ as follows: (a) 3,479 ones in prac- 
tical lock in northern part of Comanche County, kno’ 

“‘Duke Knoles Pool.’”” The vag are tg ee in vues is guaseralty 4 pc 


to be the best section of this Knoles W rod wells 
have been completed, one of “the Ro eae ell,’ rad pg ae nn 

duction of more than 11,000 barrels per da tional wells are now 
, and it is believed will be sedetncd oir we eee 

or 11 additional wells. Get fy ome 

of about 70,000,000 cu. ft. of gas, ha’ 
acres on the Bravo Dome in Oldham 
ity, Texas, and 2,000 acres 


County, Texas. ©, 2,000 acres in 
exas, the company owns an 


Coun 
near Brownwood, in which th 


undivided one-half interest; wells are started on each of ese holdings. 
d) ‘ acres in one solid block in nhc bee ake een 
oy: Sane, te eens oe Se Sas aeed and 112,000 


in Kimble, Brown, Uvalde, Real, Sutton, Edwards 

and Valverde counties, Texas. 
In addition has acquired two large tracts of land in South America, on 
one, com: eye ae Cer ee ee oe ee est ages of 


Kerr, 


mages 4 oil ever disco and we aoe acquire a large additional 

e in this vicini : the other propert oy ee emi Ri 
in Colombia, is a tract tract tely 750,000 ey a" 
fineries and ingen — own a seieaee: a now ww ie ‘successful operation 


ditio refinery 
rights of the Pittsburgh-Texas 
the Brownlee process, W! a considerable increase in the yield 
of refined products as compared + the refining methods. 
Will acquire 1 e plants now operation and proposes to 
erect several additional tants to ode the casing-head gas produced from 
the wells in the Duke- now showing approximately 40,000,000 
cu. ft. of casing-head gas per day in addition to the 70,000,000 cu’ ft . per 
anf en ttt SoU aula St Spe ne fr the texpeporiation of ol nd 
own abou es of p tee ‘or the on. 0} an 

gas and gasoline and bingy’ Soudee thre ownership or under lease about 
400 to 10.000 po he capacity each. Six large 
each are under construction, yp ane anders 


500, 
laced in the treas- 


and nts and to provide 
ample working capital, and the the pamatador of the funds being raised Seoust 
the sale of — stock will be used to aid in the acquirement of the above- 


described pro 
Earnings -W ith adequate transportation facilities from the Duke-Knoles 
Pool, the p t earnings would be in excess of aie) OE SOE and upon 
refineries and S peeoline ob my enrages should run 


sbenpletion aa 3 
conservatively from $30, ~ pe to $40 

Mana —M. enedum will ‘beco rman mm of the Beses. 
and in addition the pn of pet Aadays man ender whose direction th 
company’s pro es were 0 aaa is 2 continue in the management 
and operation of the new company. Parriott, President of the Tex- 
Penn Oil Co., is expected to become President of the new compan 

[The Corporation Trust Co. of America is the new company’s 
representative.] 


Tri-State Telephone & Telegraph Co., St. Paul 
Minn.—Offering of Notes.—National City Co., , an 
Wells-Dickey Co., Minneapolis, are offering at 99 Yi and *. 
to yield 614%, by ‘advertisement on another page, $1,250 
3-year 6% gold notes. Dated July 1 1919. Due Tu 
1922. ‘The bankers state: 

Int. payable J. &. J. Redeemable oy ear at 102, second year 
at 101%, thereafter at 101. Denom. $1,000 and d $500¢. 

Company owns and open, erates a comprehensive telephone exchange and 
toll system serving St. Paul and most of the larger os and town ot 
southern Minnesota, estimated ulation over 1,000,000. Through 

eement the long distance lines o e American Telephone & Telegraph 
oS. are rendered available to all subscribers, thus affording nation-wide 
telephone service. The compan a practically without competi- 
tion, 81,556 telephone statiogs w served from 15 =p in the 
metropolitan district of St. Paul and a, 35 in the outside terri 

The total funded debt, ineieene tees notes, is only 31% of the fixed 

capital account of March 31 1919. 

we he inc. 3 available is over 2. ii times annual int. charges.—V. 108, p. 282. 


“Twin State Gas & Electric Co. —Offering of Prior Lien 
Stock.—A. H. Bickmore & Co., New York, &¢., are offering 


at 93% to yield about 74% $400, 000 Prior Lien 7% Cumu- 


lative stock. A circular shows: 
Prior in Lien as to assets and ome,» 

Redeemable in whole or in part, on July if 192 

a 103 and 1923 or thereafter at 101% and ual voting power 
with both Pref. and Com. stock if any div. aia oma aid for one year. 


Outstand’g. 
Authorized. June 1 1910. 


elaware 


yable quarterly, Jan 1 &c. 
at 105, 192} at 104, 1922 


Capitalization— 


Prior Lien 7% Cumulative stock................ $1,000,000 $400,000 
erred ok oe 5% .COMMAINE canned cdgdqsues= 2,500,000 1,500,000 
CORNER GOEK. .. 2 csncdnnsdh aoguobhns Cumtine 2,500,000 1,250, 
Dies oc eet, 56, 19008. .-ccrctinackodeidunambiken 10,000,000 2,279, 
PETE 10S... nono enh aneetestaeiee (closed M.) 1,375,000 
Goneved 3 Barteage Ge, 1063... cccacanuscvovcteunn 2,500,000 yrs 
6% Debentures -.......---nccnccccccccceeenrs = =) ecaeeee ; 
TEHOO-YOar 2 Jo. NOC... conn cn ccaseesednsacpawcne: § Lemmroe 455,200 


Earnings Fiscal Year ended June 30 1919 (June Estimated). 


Cis eee Ce . . canncccdouncechsaegwinabinahanennaeanaee $805,239 
Net, after canes wean ean dw olgunenainalnaie aetna tab idl etnies 300,251 
TEENS |... <n cnewccknessnnee wire vnc alie ae 61,586 
Cree SGN... 6 00 oa so alemeinis naeneatetiaes ieee: bikes oaiiniatis ace 348 


Add saving in int. on notes & floating debt to be retired from sale. 23,000 


Pabst toe VIGNE  ....- nsdn aadinhnas meinen $115,317 
Or more than 4 times the amount required on $400,000 Prior Lien stock 
000. 


8, 
$28.06 the 5 years ended June 30 1919 the earnings averaged about 2 1-46 
times the amount required for dividends on the or Lien stock. Divi- 
dends at the rate of 5% per annum have been ry regularly on the Pref. 
stock since 1908. Compare V. 106, p. 1037, 


United Cigar Stores Go —Offer for Common Shares.— 
See United Retail Stores Corp 108, p. 2637, 2439. 


United Drug | Co., 3 Sosidh New Stock .— 


The First Pref olders of record June 30 1919 will be offered 
the right to pene ey Pras y ot (350 share) for new First Preferred stock 
to the extent of 100% of their aioen. For further particulars see V. 10 

er to Holders of the 


p. 2637. 
ye ag sap! 
nited Cigar Stores Co. of 


United Retail Stores 
$27,162,000 Common Stock 
America .—Treasurer Alex. Sands, Jr., 511 5th Ave., 
N. pet City, in cireular issued d this week, says it in substance:4 
npaniseson United Retail Corporati ion been organized 
He une 10] under the laws of PA aon al to extend 7 
toh the a the ‘United — tes and the civilized world 
usinesses an 


manufacturing 


SF cate Gtaie Gaaes ier creeds of oft bandos 














1,160,000 eee ik thnie 2 ee ce, comes ot Lae 
Soe EL aoa at Conuen Gel tak oxelly a0 soapiens both 


wan Setar ee aoe metas 2d ae at et 
engage in, the manufacture and sale of cereal food products and food and 
feed products of all kinds and products and by-products thereof. The com- 

conversion several of its plants and is ——e 
products and cattle feed stuffs, and one of its plants 
now producing yeast and vinegar.’’—V. 108, p. 1516. 

United States Gypsum Co. Citengs.-r ea aeee Stock— 
Report, &c.—John Burnham & Co., syndicate ; Bab- 
cock, Rushton & Co., Curtis & Sanger, James L. Martin & 
Co. and Warren Gorrell are offeirng at 99 and div., by adv. 
on another page, a block of 7% Cumulative Preferred stock, 
bringing the total amount issued up to $6,000,000. The 
dastler cited in V. 108, p. 2638, further says in substance: 


Properties. co., with its supply of over 135,000,000 tons of 
the dominant factor in the ind 4° the United States, has its piiconpal 


es, consisting of mines, mil Guar, warehouses, &c., as follows: 
_N.Y. Gr'd Rapids,Mich.Blue Rapids, Kan. Heath, Mont. 
Buffalo, N. Y. Detroit, Mich. Springvale, Kan. Blythe. : 
Akron, N. Y. Alabaster, Mich. orado, Okla. Denver, Colo. 
res. TT: os Peal Minn Oucreke ‘Okla. Lowitoc’ Sons 
¥ oa 6 s é nn. o n on 
Sana O. Piedmont, 8. D. Rapid City, 8. D. Great Falls, Mont 
Genoa, O. Fort Dodge, Ia. Plasterco, Va. Milwaukee, W 


ypsum, Ohio. 
During the last 18 years the ma ent has gradually brought its 
properties to a state of the highest efficiency, has constantly extended the 
number and uses of its products, and steadily increased its earnings, and is 
now in excellent condition both financially and otherwise. It been 
for a number of years the world’s largest producer of 
Paris), doing eoprem=mately 40% of the business in the United 5 
The office, sales force and and mine employees now aggregate 2,100. 
r ucis.—Three classes—raw, calcined and manufactured goods: 
(1) Raw products: Ground rock, called land ploster used for fer- 
tilizer p ; and crushed gypsum rock, used largely by the cement in- 
dustry. (2) Calcined products: Stucco, largely used by the paint, plate 
glass, pote and chemical industries; wal! plasters and fi ng plasters, 
used in building construction, which also form the base of its fire-proofing 


and products... These constitute the bulk of the company 2 usiness. 
(3) Manufactured products: Partition tile, floor tile, and roof tile, which 
success in displacing clay tile and concrete used for 


have had a wond 
similar and have opened up a new field for Papen of the basic 
caneeriat, hile the newest department, this is one of the most profitable. 
The wall board, in large lengths and incr widths is rapidly displacing 
ay the pulp and paper wall boards, since it neither burns nor warps, 
and is cheaper. In order to maintain the control of all the commodities 
entering into the manufacture of this board, the company owns and oper- 
ates an extensive paper mill at Gypsum, Ohio. 

In addition to the manufacturing of roof and floor tile and wall board 
the company is itself engaged in the erection of these products for fireproof 
construction, these gypsum (agent because of fire-resistance, economy, 
non-conductivity and adaptability, rapidly replacing clay tile and concrete 
for similar purposes. Gypsum wall plaster outranks the old-fashioned lime 
mortar, as it is a harder plaster, more readily opus. requires little or no 
previous treatment in advance of application, and reaches maximum hard- 
ness within 48 hours. 

G m products are now used in all classes of buildings, from small 
awallings to modern skyscrapers, including factory construction. Among 
the more prominent buildings wherein m products have been exten- 
sively used, may be mentioned the Woolwo Building, Pennsylvania 
Railroad Terminal, wealpin Hotel. c. 

The company averaged in 1917 and 1918, after full provision for taxes, 
more than 73 %, and during the past seven years approximately 10% on 
the present outstanding Preferred stock. 

Balance Sheet April 30 1919 (Total Each Side $13,617,163). 
stock remaini 





(After giving — the sale of the Preferred ng in the 
ry. 
Plant and pro Ps csi $9,998,483|7% Preferred stock....--. $6,000,000 
Hold be seis cast 41,393|Common stock__.......-- & ¥ 

Cash on handandinbanks 656,425|5% notes due Sept. 1921.. 1,000,000 

U. b. bds. & W.8.S. 270,088) Notes and acc’ts payable. 509,180 

Inventory... -..-.-.--.-- ,430,705 | Accrued taxes, int., &c... 119,515 
Accounts and notes Reserves, repairs, replace- 
able, after reserves... _.-. 1,138,139; ments, depletion and re- 

cadens 81, turnable Uae a Fk | 

MUS. «~~ - 2 - aon n--- 900,474 


8 
The sunnal report for 1918 te cited under 
V. 108, p. 2638, 2028. 


U. 8. Industrial Alcohol Co.—Financing.— 
“Financial “The amount of the 


Financial Reports” above.— 


aaagnactal Aman’, @ S07.) said Se sutetnnce: “The omennt of 
000,000 or $7, , 

take the form of notes. The details of the plan have not yet bees worked 

out, but it has been definitely decided that the new issue will not be of bonds. 





now has 12 stations in Baltimore for the distribution of 

‘alco’ and the local bus company there has decided to use it emtirdy for 
its fuel. As soon as the issue of notes has been floated, the company will 
a number of new stations in this section of the country, two or three 


eno mone! Samue Dnairman of the U. 8. Rubber Co.. in 
that many more tires could be sold if the plants of the company could 
more order to meet the grea 


D. ° 
U. 8. Smelting, Refining & Mining Co.—Semi-Annual 
Statement.—The directors report in substance: 


The earnings in first half of 1919 will show tel ,083,704 
from which are to be deducted $1,043,223 for < 72 % 
BF on last year’s income and the marking of metals, which 


e 
leaving a= cuiiuaaned eet gales of S8000,001. 

at the rate of 7% per annum on the Preferred stock 
ths Common stock 


plus $3 39 per share for the six mon or at the rate 
a 78 share per annum (13.56%) on the Common stock. 
perations in kdeolen hone contin ion. The average 
pon g@hfing 3 oy Smet y 68,000 tons per 
month for the half of the year, com with an a of approxi- 
matey a eae @ month last year July, it is expec- 


as well as for rest of the year 
Boston “News Bureau” July 2 said in substance: “Final 2 
depreciation, depletion and taxes—of $1,390,000 for the seco 


pit pig Ln mag mos. 
e 
layed some part in bri back earni t silver 
ite were the real stimulus, the average price received for silver being 
feales Cat’ MET ven tan ee meee een 
oO 4 ver i now arly sold for 
once At the same tim o watheat in an A have a eed the 85000 
tons a month mark as n’ ,000 tons the first half year. Silver o 
din some $500,000 a month or at the rate of $6,- 


tions alone are now 
Obituary.—Pres. W G.Sharp died July 1.—V. 108, p.1510. 


,000 per annum.” 

Westinghouse, C urch, Kerr & Co.—Officer.— 

Arthur King Wood h~ been elected Vice-Pres. and Treasurer of this 
company.—V. 107, p. 21 4. 

Winchester Repeating Arms Co.—Rifle Output.— 

See Midvale Steel & Ordnance Co. above.—V. 108, p. 1818, 1733. 

Worcester Electric Light Co.—Div. in Liberty Bonds.— 

The directors declared a dividend of 10%, which was paid in Second 
Cenverted 44% % Li bonds on June 30 to holders of record June 24. 
Fractional of fiv: lots were provided for by payment of this divi- 
dend in on the basis of the market value of said on June 24— 
V. 108, p. 1947. 

Yarmouth Light & Power Co., Nova Scotia.—Offering 
of Notes.—Earnest E. Smith & Co., Boston, are offering at 
98 to yield 744% this company’s 5-year 7% gold notes, due 
April 1 1924, proceeds to be used to develop additional 
water power. 


: 








CURRENT NOTICES 


—Owing to the death of Capt. Nicholas L. Tilney, R. C. (in France, on 
Sept. 17), the firm of Tilney, Ladd & Co. has been dissolved, and a new 
firm consisting of William F. Ladd, Alfred Macy, Huntington W. Jackson, 
Thomas H. Cross, general partners, and Ernest G. Stillman, special, has 
been formed under the name of W. F. Ladd & Co., to carry on the general 
bond and investment business of the former firm. 


—An attractive booklet of 60 odd pages sets forth the leading financial 
data respecting the Public Service Properties in which W. 8S. Barstow & 
Co., Inc., of 50 Pine street, N. Y., are interested as financial agents, 
managing or consulting engineers or otherwise, while colored inset maps 
indicate the location of the several properties and plants. 


—Djorup & McArdle announce that Arthur B. McArdle, former Bank 
Examiner, Banking Department of the State of New York, has become a 
member of the firm, and that it will conduct its accounting practice in the 
future under the name of Djorup & McArdle, accountants and auditors, at 
42 Broadway, New York. 


—On July 1 the firm of Capelle, McCown & Co. of Philadelphia, dealers 
in investment securities, will be succeeded by McCown & Co., with the 
following partners, Frank OC. McCown, Jr., Wm. T. I. Hall and Samuel 
McCreery. 


—R. M. Grant & Company of New York, Boston and Chicago, announce 
the opening of an office in the Union Mutual Building, Portland, Me., 
the same to be managed by their Maine representative, Charles P. Nelson. 

—Leslie, Banks & Co., chartered accountant , announce that C. W' 
Tansley, formerly assistant manager of Ernst & Ernst, has been admitted 
to partnership as of July 1. 


—Low, Dixon & Oo. of 37 Wall Street, this city, annuonce that John T. 
Terry Jr. has been admitted to general partnership in their firm. 


—Howard A. Riley & Co., 20 Broad street, New York, have issued a 
circular regarding Island Oil & Transportation Corp. 
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COMMERCIAL EPITOME 

Thursday Night, July 3 1919. 
General business is still rising in this country. The de- 
mand grows more confident. The great event of the week 
was the signing of the Peace Treaty at Versailles on June 28. 
As soon as it is ratified by the legislatures of the Central 
Powers, as it seems li to be shortly, it is believed that 
it will put spurs to the erican foreign trade. Credit on 
@ dig scale, it is believed, will not long be wanting. The need 
is too imperative not only to Europe itself but also as a 
measure of conserving America’s vast ee trade. An 
increased pig iron Agere sag in June probably marks the 
turn in the lane. It shows the ye ye daily average pro- 
duction since September 1918. And certainly it is a wel- 
come sign of the times. Steel, though comparatively quiet 
at the moment, is ted to become more active during 
the present month. The crops as a rule look well, but it 
is a regrettable fact that the Government report on July 1 
ints to an inadequate yield of cotton, i. e., something 
than 11,000, bales of lint cotton and on Thursday 
the price advanced some $6 to $6 75 per bale, owing to 
storm warnings for the Eastern Gulf Coast. Coffee, after 
its recent meteoric rise, has latterly declined as available 
supplies are really liberal in spite of a sharp decrease in the 
latest crop of Brazil. Grass cattle and butter are lower, 
and it is believed to be only a goo of time when dairy 
products generally and all kinds of meats as well as flour 
will also f vom to more reasonable prices, thereby mitigating 
the burdensome cost of living. Hides and leather have been 
advancing. Meanwhile there is a large trade in cotton goods 
and some of the mills have increased their dividends. A 
big strike prevails in the Lancashire district of England, 
which seems difficult to settle. Grain and hog products 
have advanced in price and hogs at Chicago have reached 
the highest quotation on record. It is believed that Europe 
will import heavily of American meats as well as n. 
ae is being carried on with greater activity. A evec 
demand prevails for lumber and building hardware and otber 
construction materials. One menacing fact in the situation 
is that the coal production has been only about 75% of 
last year’s output up to date. And the people are exhorted 
through the newspapers to buy now rather than take the 
risk of scarcity and high prices next fall and winter. There 
is trade in coke at stronger prices. Meanwhile retail 
trade is brisk owing to more seasonable weather following 
the recent cold . The jobbing trade is larger. Now 
that the Peace Treaty has been signed everybody seems to 
feel that a big incubus has been lifted from the world and 
that the way will gradually clear for a return to normal con- 
ditions of business, or rather, perhaps, to a larger trade than 
was ever before known, at least in some directions in oat 

wants which for five years were more or less unsatisfi 
from the necessity of putting war business first. Real estate 
here is increasing demand and prices tend upward not only 
in the upper sections of the city but also downtown, not 
excepting the section some distance below Wall Street, 

hitherto neglected for years past. - 
_The demand for luxuries continues unabated. Foreign 
visitors here are amazed at the dazzling spectacle presented 
by the stocks of uptown jewelry stores on Fifth Avenue and 
where. They say there is nothing to be seen like it in 
Paris or any other city in the world. The sales of wearing 
apparel, furniture and household goods generally are on a 
seale that suggest a noteworthy increase in the buying power 
of large sections of the American population as compared 
with pre-war times. The wheat harvest is now in progress 
in the great progeens vias: The corn crop is making 

rapid progress. The hay crop will be very bountiful. 

On July 1 the control of the American wheat trade passed 
from the War Trade Board to the U. S. Wheat Director. 
The Government supervision of the wheat trade will be 
continued during the period of price guarantees Gold 
received from Germany for American wheat and flour has 
been deposited in Brussels to the account of the New York Fed- 
eral Reserve Bank. Similar deposits have been made abroad 
on an American battleship at Constantinople, of gold re- 
ceived from Bulgaria. As soon as the blockade is ended on 
the ratification of the treaty it is believed that a big Amer- 
ican trade will begin with Germany and other Central Euro- 
ang countries. It is difficult to buy sugar at wholesale. 

he refiners are sold up to August and in some cases into 
September. The last Cuban crop was 4,100,000 tons, the 
largest on record. Yet the entire Cuban crop was bought 
by the U. 8. Sugar Equalization Board. This was the 
largest single purchase ever made. Two-thirds of it was 
resold to American refiners and one-third to the British 
Royal Commission. Labor sho in the Youngstown 
iron district of Pennsylvania is becoming noticeable because 
of the — movement of foreign labor bask to their native 
lands. uilding material prices have risen. An 8% ad- 
vance has been made in roofing felt. Brass pipe and wood 
lath are also higher. _ 

Sales of “hard” liquor—whiskey, brady, rum, &e., 
ended all over the United States on July 1. The Govern- 


ment, it is supposed, will not prosecute sellers of “2.75” 
beer and light wines and in many parts of the city they are 
still being openly sold awaiting a court ruling on the subject. 
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Prohitition, ttorney-General Palmer, will continue 
under the terms of the law until the conclusion of the war 
and thereafter until the termination of demobilization 
The American st for control of the European oil 
markets will be, it is said, a three-cornered affair between 
the Standard Oil, the Sinclair and tae Royal Dutch com- 
panies. It is estimated that the German requirements in 
next year will be more than 1,100,000 tons of oil. 1,000,000 
tons of American coal will be sold to the French Government 
to tide over its coal crisis. England now exports 40,000,000 
toys annually, or only half the yearly total before the war 
ag it A inet spend me ag ig exporting coal 
or a e. dirigible oon is flying from 
to the United States. sab es 
LARD quiet but firm; prime Western $35 65@$35 75; re- 
fined to the Continent $380.: South American $38 25; Brazil 
in kegs $39 25. Futures advanced on le Fig <a exports— 
14,223,950 lbs. of lard and 23,746,225 lbs. of bacon—and 
covering of shorts. Then they reacted on realizing and 
larger offerings, with lower prices for hogs. 


DAILY CLOSING PRICES OF LARD CHICAGO 


uly ote_B4 07 rae 130" 34.08" 35.15  Holi- 
tember delivery. a % 3 : 
Beplembar daivery----407 $400 $48) Hse 3b3) day. 


PORK quiet but firm; mess $58 @$59, nominal; clear $54@ 
$62. Spetember pork closed on Th at $51, after 
touching $5150. It ended $155 higher for the week. 
Beef unchanged; mess $38 @$36; pcaket $38 9; extra In- 


dia mess $62@$64. No. 1 canned roast $3 75; No. 2, 
$7 25. Cut meats quiet but steady; pickled hams, 10 to 26 
Ibs., 3484 @34 %e.; pickled bellies, @34e. Butter, cream- 


ery extras, 504%@5le. Other grades 45@50c. ‘ 
flats 25@32c. , fresh-gathered extras, 51@52c.; first 
to extra firsts 45 @480. 


™ COFFEE on the spot quiet but Neher: No. 7 Rio, 22@ 
22\4c.; No. 4 Santos, 28@28}4c.; fair to good Cucuta, 
27@27\e. Futures de on heavy selling. It is 
claimed that the high prices are causing a greatly increased 
use of adulterants. Santos cables have been sharply 
lower. The invisible supply of coffee in the United States 
is far larger, it is said, than most people have imagined. It 
results, it is contended, from big warehouse deliveries for 
several months past. Europe has been a steady buyer. 
Shorts covered freely. On Thursday prices advanced, but 
ended 130 points lower for the week. A mem ip in the 
Exchange sold on the Ist inst. at $7,500, an advance of $500 
over the previous sale and $1,000 very recently. Closing 
prices were as follows: 

July __cts_21.05@21.10|Dec-___cts_20.46@20.49| March_cts_ 20.37 

tem ‘ . 20. ‘42|May..__.- : 

Sep salt x 3)'01 | Sanne 20.40 20/42| May 303 20-27 

SUGAR.—Centrifugal, 7.28¢e. for Cuba and Porto Rico; 
pure granulated 9c. The Equalization Board has allotted 
only about 500,000 bags, instead of 800,000 to 900,000 bags 
expected. The weather in Cuba has improved. Thirty- 
four centrals have been in operation there, showing that 19 
have closed within a week. A year ago 28 were wi ae 
The sugar trade here will be closed on Saturday during the | 
summer months. The Sugar Equalization Board has not 
purchased on any large scale this week. Its figures show that 
the total meltings thus far this year have been much larger 
than those for the same time in 1918. In fact they are a 
high record. Cuban receipts last week were 52,212 tons 
against 69,317 in the previous week and 41,315 last year; 
exports, 82,692 tons (including 60,314 tons to U. 8. Atlantic 
porte). against 75,943 in the previous week and 100,456 
ast year; stocks, 1,158,409 tons, against 904,502 last year. 
Refined has been in sharp demand for export, but there is not 
much actual business. Refiners are still heavily oversold 
till August. Buying orders are much in excess of offerings. 
One refinery is accepting business for the first half of August 
but it is on an allotment basis. 

OILS.—Linseed has been active and higher; Jvly-Oct. 
oil in cars, $1.95; 5-bbl. lots $1.98; less than 5 bbls. $2.01. 
Lard, prime, edible lower at 2.70 @ 2.80c. Cocoanut oil, 
Ceylon, bbls., unchanged at 20e. Cod, domestic, 1.05 @ 
1.10c.; Newfoundland 1.10 @ 1.12c. Spirits of turpertine 
95e. Common to good strained rosin $16.10. 

PETROLEUM has been in good demand and steady; 
refined in bbls. $17.25 @ $18.25; bulk, New York, $9.25 @ 
$10.25; cases New York, $20.25 @ $21.25. Gasoline active 
and steady; motor gasoline in steel bbls. 24'4c.; to con- 
sumers 26%4c. Gas machine41%c. June showed, it is said, 
more activity in the oil fields than any month in the a 
of the industry. Completions 2,652 an increase of 14; 
new production 231,988 bbls., a gain of 32,688; amount of 
work under way 7,468, an increase of 436 over last month 
and 1,820 over June last year. Stocks in storage in the 
Cushing fields are reported rapidly disappearing. Only 
19,500,000 bbls., it is said, remain witb a daily production 
of only 40,000 bbls. The estimated pipe line rurs from 
storage are 100,000 bbls. larger weekly than the production. 
Derver wites that a completion has been made of a well 
flowing 2.500 bbls. a day in the Lance Creek field. The 
Lance Creek field recently was burt by the bringing in of 
two water wells. Dallas wired that there is a new well 
flowing 3,000 bbls.; another company has a 3,000 bbl. well 
in the Desdemona pool. tark farm for the storage 
of crude oil will be built in the Burk-Burnett field, Texas, to 
accommodate the flow from the new 8-inch pipe line extend- 











82 
ing from Healdton, Okla. This line, and another from 
Healdton to Cushing, Okla., will be built by the Sinclair 
Gulf Pipe Line Co. There was a total of 7,301,582 bbls. of 
crude petroleum in storage in Texas on Juve 1, with addi- 
tional storage amourting to 4,066,980 bols. uvilled. 








lvania dark $4 00|South Lima__._-- $2 38{Iilinois, above 30 
CEE A dewsiliacs 2 77\Indiana__...._-. 28| degrees....... 43 
| Eee ig oe era 2 a8 Kansas and Okla- os 
Corning.......-.- Somerset, -- 200] bBoma-._....~.. 
WOME éitimowvns 2 85| Ragland...._..-. 1 25| Caddo, La., light. 2 
pS Cee 2 25] Blectra._......-.. 2 25|Caddo, La., heavy ; 
Poa dniiabboocs FE ae -- aa EL pee rea wives bidnie 73 
North Lima_._7~. 2 38|Coreicaoa, heavy. 1 05|Henrletta-..----- 2825 








RUBBER was tirmer in some directions for a time, but 
business has been quiet and stocks held by importers and 
consumers are admittedly large ana of late prices have eased. 
Smoked ribbed sheets on the spot, 41}4c.; Oct.-Dec., 42@ 
42léc.; July-Dec., 42144@43c.; Para up-river fine eased to 
55¢.; up-river coarse, 3214c.; first latex pale crepe, 40c., 
showing a aecline later in the week. 

OCEAN FREIGHTS have been moderately active. 
Levant service from New York has begun. Rates generally 
have been pretty well maintained. Business would have 
been larger but for delays in cable service. On the eve ot 
the ocean treight market becoming an open one tion 
is rife as to the probable course, whether upw or down- 
ward, of rates to the West Inaies and South America. Time 
will tell. Certainly the Government is to allow shipowners 
to make whatever rates they please for those voyages, the 
only ones which the Shipping Board has controllea sipce 
March. Charters incluae coal from Norfolk te Genoa at 
$26 and $26 50 for prompt loading; grain from Atlartic range 
to picked ports in the United Kingdom at 8s. 6d.; option or 
tlour at 50s., July-August; lumber rrom a Gulf port to River 
Plate basis of $62 50 to Buenos Aires, July; heavy grain 
from Buenos Aires to the United Kingdom or Continent, 
250s.; corn from the River Plate to north of Hatteras, $22; 
linseed, $23; coal from Norfolk to Bermuda, $7 50; mer- 
chandise Philadelphia to London, $26 net tor June-July; 
a Japanese steamship six months time charter in the trans- 
atlantic trade, 30c.; four steamships 12 months’ time char- 
ter, 24s.; deals from St. Johns, N. B., to the United King- 
dom, $41; coal Baltimore to Copenhagen, $26, and trom 
Norfolk to Copenhagen, $22 50 prompt. lt is stated that 
vessels of 5,000 to 7,000 tons could get $30 to $32 50 from 
the Gult of Mexico to the French Atlantic for July- — 
$40, it seems, would be paid for larger vessels, say, about 
8,000 tons, August loading, to western Italy. Demurrage 
charges have been reduced to $2 for the mrst four charge 
days and $5 thereafter, and the separate average agreements 
for loading and unloading cars have been approved by the 
Director-General to become etfective July 1919. 


TOBACCO has been generally rather quiet but this fact 
must be attributed in part, at least, to the comparative 
smallness of the supplies here. Prices in the main have been 
steady. The Government weekly report says that tobacco 
is generally growing well but that cultivation was retarded 
by rains in parts of the Ohio Valley. It needs warmth and 
sunshine in Virginia. The tobacco harvest has begun in 
southwestern North Carolina. 

COPPER has been in only fair demand but firm; electro- 
lytic, 19@194c. A report that Germany had bought a 
considerable quantity here is denied. Lead quiet but firm 
at 5.25@5.45¢e. for New York and 5.12}4@5.15c. for St. 
Louis. Spelter quiet and easier at 7.15¢e. spot New York. 
Tin steady at 71c. The Government will issue licenses per- 
mitting the importation on or after Sept. 1 1919 of pig tin 
and all metal alloys containing tin, including tin domes, 
tin oxides, solder drosses, type metals, anti-friction metals, 
waste metals and other metals containing tin, from points 
other than points of origin and without reference to the date 
of shipment. 

PIG IRON has been only moderately active, sales falling 
off in many directions. But the trade is hopeful of better 
things during July. Prices are about the same, as those 
adopted by the late Industrial Board of the Department of 
Commerce. Nor is there any clear tendency toward a 
change at present. July, it is Reale will bring a better ex- 
port trade. Peace will also mean a better home demand 
it is believed as time goes on. It is stated that St. Louis 
basic pig iron consumers have bought 20,000 tons of this 
grade in Ironton, Ohio, with deliveries extending into early 
1920. Connellsville coke consumers are in some cases, it is 
said, placing contracts for the last half of 1919 delivery, and 
fuel production is increasing somewhat. The June produc- 
tion of pig iron was 2,114,863 gross tons, or 70,495 tons a 
day, against 2,108,056 tons in May or 68,002 tons a day. 
This gain is © first check to a mands decline in the d “se 
average from the maximum point reae . 1918. The 
tide has turned. of a 

_ STEEL has been firm and recent business has been no- 
ticeably larger in structural material. Sales to South 
America have increased. European business, it is true, is 
backward. But ocean treights have recertly declined and 
the peace treaty has been signed. The demand for wire 
—- is so that some are predicting higher prices. 

t is said that some independent wire products concerns find 
present prices unprofitable. Pittsburgh reports a better 
trade in tin plate with mills operating at around 70% and 
higher, on an expansion in both domestic and export trade. 
June’s unfilled tonrage, it is believed, in some quarters, will 
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June business at Fitisburgn increase 
50% over that of May. Oil line pipe is in sharp demand. 
Shect business in June was the best since last October. A 
low freight rate has been officially made on railroad equip- 
ment to South Africa. Everything possible should be done 
to stimulate American fo trade. 


COTTON 


Thursday Night, July 3 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 


six days ending 

101,367 bales, against 140,572 bales last week and 138,529 
bales the previous week, making the total receipts since 
Aug. 1 1918 5,611,113 bales, against 5,684,044 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 
1918 of 72,913 bales. 






































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _.._.- 1,161) 3,655) 5,896) 8,7 8,299 ; 
Texas City --p-- 1,234] 1,404) —... Bois 1,635 75309 
New Orleans..._| 4,281| 10,159| 4,780) 4,507) 2,870 598 
Mobile. __..__-. 10 141 233 5 $29 et 
Pensacola .....- anaes eases nen owe aanciied iin 
Savannah .--72| 3,603| 4,316| 4.841) 400i6| 9:387 19.355 
B cescoet  guiel wemel “ccmaal oad a ee 2 
Charleston__..-- 1,351 179} 1,344) 741 461| DAY.) 4,076 
Ww Te sg 405| 1,211) 1,443) 1,112) 1,024 5.195 
Norfolk ....__-- 118 96}  203| 1,837| ‘874 +128 
N’port News, &c dati ipa oeiet poate S inadiniet 7 a 
New York. _...- RE aie 179 Gaal a a 179 
Boston..._----- 5 55 55 WE sccevinie 33 
Baltimore _..._- eubincs anaes chow sigan Seka dileenae 
Puneeeiia..| . cast <--2] Saw ae. 33... 100 
Totals this week_| 12,257! 21,216! 18,975: 26,740! 22,179 101,367 
The following shows the six days’ total receipts, the total 


since Aug. 1 1918 and the stocks to-night, compared with 
last year: 





























1918-19. | 1917-18. Stock. 
yr xed Siz |Since Aug| This A 
3 ince Aug ug) 

Days. | 11918. | Week. | 1 1917. 1919 1918 

Galveston... 27,796|1,866,781| 4,366)1,604,243) 248,491) 167,975 
Texas City_....- 9,889} 112,139) -.-. 70,921 x 3. 

Port Arthur ___~- SI a ce odaua SNE; nopeahiikied. aisaaibee 
Aransas Pass, &c-_} -_._-- 53,527 267 (Fe ip RETIRE GR ie 30 
New Orleans__... ,598/1,526,940' 12,611/1,632,318} 404,810) 361,189 
SS EGE GEB ESE 1,018} 148,830 85! 102, 424; 12,812 
a EES J TURES 9,812 ~hn IE eee a as nahin 
Jacksonville _....| ....-- 21,432 600} 42,936 10,600) 11,000 
Savannah ___._-- 19,255/1,054,534| 2,570)1,104,251| 212,023| 146,720 
Brunswick _...-.- 4,000 94,180 midis SU «= Ges eatncamid 21,000 
Charleston ____.- 4,076| 203,037 131} 202,779 1,664) 38,324 

Wilmington _..-_- 5,195) 141,964; 1,257) 98,533) 58,413) 39, 
pS as 3,128} 312,952 779 34, 91,447) 77,627 
Newport News,&c} ....-- 3,334 ééhe tt: aadectt eltiske 

New York._.._-- 179 10,864! 121; 127,022 95,591 32, 
Right, Pec 133} 29,139, 1,104) 109,749 1,089} 20,521 
ne ERE PE ee 20,546) 149) 77, 6,28) 16,794 
Philadelphia _____ 100 1,102 180 3,970 4,649 7,146 
Toe S  2e 101,367'5,611,113 24,220 5,684,044 1,258,484| 1,088,621 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston._..| 27,796} 4,366! 18,902} 24,140| 9,577) 9,930 
TexasCity ,&c 9.889 267) 2Onl. wisans ee: a a + 
New Orleans.| 26,598| 12,611; 13,159] 13,234) 5,352) ~ 4,718 
Mobile ______ 1,018 85| +3,906| 1.010) 208 
Savannah_.--| 19,255} 2,570, 20.413, 9,826, 4,338) 4,398 
Brunswick _-_- th: mens 8,000 1,000, Pd ee 
Charleston, &c 4,07 131 819 1,777! 1,200 98 
Wilmington -~ 5,595 1,257) 196 1,495) 687 4 
Norfolk... __- 3:1 779| 2,705} 4,856, 2,147 044 
EE, GEL ocwdiek ceres-| <astennl “ bamane P coae 1,764 
others___- 412} 2,154; 3.381) ~ 2,130, 750 359 
Total this wk_| 101,367, 24,220, 72,269) 59,468 24,259) 24,319 
Since Aug. 1_|5,611,113/5,684,044'6,760,030'6,990,990 10332026! 10497210 





The exports for the six days’ ending this evening reach a total 
of 169,324 bales, of which 71,403 were to Great Britain, 
Se saeoas to France and 97,921 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 





Siz days’ ending July 5 1919. 


From Aug. 1 1918 to July 3 1919. 
Exported to-— Exported to— 





Exports 


Srom— Great | 


.| Total. | Britain. Other. | Total. 





Galveston. _| 10,483) ....-- 
Texas City. 
Pt. Nogales 
New Orleans 
Mobile _:_- 
Pensaco! 


447 ,232'1,404,834 
Crises 15,800, 28,807 








New York_-. 
Boston -...-. 
Baltimore . - 
Philadelphia 
Washington 
San Fran... 
j 
Total.... 97 ,921,169,324/2,342,372, 715, 1,954,355 5,012,224 


Tot."17-18*| 45,797, 29,010 89,487/2,200,517 622,711/1,267,147)4,090,375 
Tot.’16-17_! 34,915 24,000 76,6652,553,870, 952,828\1,762,888\5,269,586 
* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ag - the ports named. We add similar figures for 

ew York. 


















































Juuy 5 1919.] 
































On Shipboard, Not Cleared for— 

Great Ger- Other | Coasi- Leaving 

July 3 ai— Lanett France.| many. Cont't. wise. | Total. | Stock. 
a SW a Pees | 15,200! 1,500] 75,298} 173,193 
New Orleans._| 36,630 16.1 358} 12,882) ..-.-- 998! 338,812 
ob | 14,000) _...__| _....-| 4,000} 2,500) 20,500; 191,523 
CS Pe, er hse ee eee 400 400 51,264 
Mobile ....__.| EE” Bees "pa. aa Ga pie Se 15,500 7,924 
TES RA TS Stil Shheel Wacol 500 500 90 947 
New York *_..| 3,000) _.....| ....-- eee 5,000; 90,591 
ports *..; 5,000) -..---| ------ FFE eres 6,000} 125.034 
Total 1919__|132,.728) 16,128 358) 35,082} 4,900 189,196)1,069,288 
Total 1918__ ; Yo eae ee 4,000} 10,250) 44,768/1,043,853 
Total i917 407000 Sao 3... 4,442 10-2501 63,443! 675.987 

* Estimated. 

Speculation in cotton for future delivery has been on a 


moderate scale, at very erratic but on the whole lower prices. 
The tone undoubtedly has been unsettled and nervous. 
Sharp reactions have been succeeded by quick rebounds. 
The under-current of opinion in the trade is that eventually 
prices must advance. This is predicated on the idea that 
the crop is going to be much too small for the needs of the 
world at large. There is a world-wide shortage of both raw 
cotton and cotton goods. Naturally the great event of 
the week was the Government report on July 1. It was the 
worst record for July. Yet it was followed by heavy liquida- 
tion, especially by Chicago interests and on that day prices 
actually ended lower; in fact, at one time they were con- 
siderably lower. The Government stated the condition at 
70%, against 75.6 a month ago, 85.8 in July last year and 
80.3 as the 10-year average. It put the acreage as 8.7% 
less than its revised figures for last year and provisionally 
estimated the crop at 10,986,000 bales, or about 1,000,000 
bales less than that of last year. There is a notion that the 
prolonged rains recently caused not a little abandonment of 

in different parts of the belt. And it is reiterated 
that labor is generally scarce at the South. Some are 
inclined to think that the large emigration of aliens from 
this country, of whom some 1,300,000 have already left, may 
affect the labor supply at the North to such an extent that 
labor may be drawn from the South. That remains to be 
seen. But if wages continue very high at the North it is 
not inconceivable that something of this kind within certain 

ts may occur. 

Meanwhile cotton are in excellent demand and 
tending higher. On the Ist inst. print cloths advanced Mc. 
Some of the mills are in ing their dividends. Cotton 
goods are na eps to be more or less scarce for some months 
to come. d the whole world is in a different position 
from what it was a week ago. Then the peace treaty had 
not been signed. It has now beensigned. That great event 
occurred on Saturday, June 28. soon as it is ratified 
by the National Assembly of Germany and other bodies 
concerned the blockade will be removed. It is supposed 
that this event cannot be far off. It is believed that the 
business men of Central Europe want to resume business 
at the earliest possible moment. Certainly that is only 
natural. And it is predicted that American exports of 
cotton to Germany will be resumed at no distant day. This 
will relieve the congestion of low-grade cotton at the South. 
Undoubtedly the supply of such cotton is large. The South 
would welcome a chance to get rid of it. Trade interest 
here have been steady buyers. The New York contract 
is considered the best ever in force. Commission houses 
are advising mills to purchase futures here to meet distant 
engagements rather than spot cotton at the South, believing 
that it would be more advantageous financially to do so. 
Certainly there is no doubt that New York is more of a 
commercial market for cotton than it has been for many 
years past. It is believed to be only a question of time when 
this will become more and more manifest in increasing mill 
business at this point. Japanese and Liverpool interests 
at times have been good buyers. At one time Wall Street 
and the West purchased with some freedom. Southern spot 
houses as well as local houses identified with the trade in 
actual cotton have also bought, especially on the reactions. 
Although the settlement of the Lancashire strike for a time 
has hung fire, in the nature of the case it seems that it cannot 
last long. The demand for goods is too sharp and the profits 
too large, to say nothing of the fact that after all wages 
are abnormally high. 

But on the other hand the price of cotton is undoubtedly 
very high already. It is so high that many of the bulls 
sell promptly on rallies. They have done that all the way 
up. They seem to be afraid from time to time that the 
rise had culminated. And latterly the weather has im- 
 aieny 0 The heavy rains have disappeared. Only Florida 

had some remarkable cloudbursts, Jacksonville getting 
a rainfall in two days of not far from 11 inches. Some think 
that the price discounts all the bullish conditions that may 
befcited in behalf of cotton. They are not sanguine as to 
an immediate and large inerease in the export trade. Europe 
is poor. In fact, for the most part it is prostrate. Credits 
cannot be supplied in a day. It may take some little time. 
And with Europe in its present financial shape the question 
arises whether rigorous economy may not be practices for 
some time to come, especially with the cost of living so high, 
not excepting the extraordinary prices prevailing for cotton 
and cotton goods. After all, too, June is not the critical 
month in the cotton-growing season. Fine weather in July 
might work a wonderful cha: in the crop outlook. Good 
It 


weather in August might easily be still more decisive. 
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has been at times in the past. And though prolonged rains 
in May and June were a source of loud complaints, they 
may illustrate anew the law of compensation. i 
they have given abundant sub-soil moisture that may stan 
the plant in good stead later on, when dry weather is apt 
to prevail over considerable sections of the belt. ranger} 
too, there has been considerable liquidation. Chicago so d 


heavily, in spite of the bullish crop reports. Exports have ’ 


latterly been small. Of course ocean tonnage is still ly 
taken up with Government business in one way or another. 
American spinners have been buying the actual cotton 
sparingly. Unless the world’s buying increases greatly this 
month, it looks as though there would be a large carry- 
over into next season, now less than a month off. 

On Thursday prices fell at first on generally favorable 
weather, lower cables a continuance of the strike in Lan- 
cashire and liquidation on the fear of a triple holiday. The 
Exchange here, like most others, had voted to close on 
Saeenney July 5. But later in the day the decline was 
regained and prices rose some 120 to 135 points over the 
closing of Wednesday, owing | y to reports of an Eastern 

f storm which was regarded as so important that the 

vernment issued a storm warning. There was heavy 
covering of shorts and not a little trade buying. But futures 
end lower for the week for all that. Spot cotton closed at 
34.35¢., a rise of 95 points for the day, but this is 40 points 
under the closing of last Friday. : 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 28 to July 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__.__._.__-- 34.35 34.90 34.15 33.40 34.35 Hol. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 3 for each of the past 32 years have been as follows: 














, ae 34.35/1911_c__.-- 14.70} 1903 -c_____ 12.75| 1895 -c...-. 7.19 
. ae 30.70}1910__..___ 15.50/1902-._____ 9.31)1894___.__. 7.31 
oe i a anes 25.65/1909__..._- 12.60/|1901___.__ 8.88/1893-_....-- 8.00 
Pc ktcwe 12.95/1908_..._.- 11.40/1900__.___. 9.91}1892___.... 7.38 
BUR din wie « 9. ps SSR 13.50/}1899_....__ 6.12|1891-__._._-- 8.38 
| 72a 13.25|1906-.....- 10.80/1898_______ 6.25/1890_....-- 12.00 
RE 12.35/1905_....-. 10.80/|1897_...._- 7.88/1889__...-- 11.12 
NUE acceo 11.95/1904__..... 10.85/1896-...___ 7.44|1888_...... 10.31 
MARKET AND SALES AT NEW YORK. 
Spot SALES, 
Market Market 
Closed. Spot. |Contract| Total. 
Saturday. -_-— Guise. 40. BGR; GO6... PHONE «ccc mcwnl ccbhbtsl Seccte ncaa 
Monday-.---|Steady pts. adv_|S RR es RISE SA 
Tuesday. ---|Quiet, 75 pts. dec__|' Barely steady_-| ____-- 16,600) 16,600 
Wednesday _|Quiet, 75 pts. dec__|Barely steady__| _....- 500 500 
Thursday... -_/|Steady, 95 pts. adv. |Steady___..___| ....-- 1,700} 1,700 
Friday ....-. HOLIDAY 
Datel .. scelc conctivbunw twain eet iddetthie® dikpetiin 17,100! 17,100 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
June 28. June 30.| July 1. | July 2.| July 3. | July 4. | Week. 
July— 
Range --_..- 33.34-.90 33.31-.90'33 .15-.92|32.40-.35| 32 .00-150 32 .00-192 
Closing ....|33.34 — 33.90 —/|33.15 —/32.30-.40\33.26-.40 -—-— 
Augusi— 
Range -....- — — — 33.65 —|— — —|— — —)\32.10-.40 32.10-165 
Closing ....|33.52 — 33.80 —|33.15 —/32.30 —/33.40 — — <—— cum 
September— 
PRT fe 3.60-.67 — — —|33.60 —|— — —|— — — 33 .60-.67 
Closing ....|33.34 — 33.75 —/|33.05 —i/32.20 —i33.20 — — — ome 
Oct 
RS cctacien |33.27-.91 33.08-.75|32.85-190) 32 .16-.13|31.85-146 31.85-191 
Closing ..-~.|33.32-.35 33.68-.70|32 .95-.97|32.16-.20|33.16-.22 -—_—_ 
November— 
Range ._..- |j— — — 33.20 —|—- —- | —- 33.20 — 
Closing ....|33.25 — 33.55 —j|32.85 —/32.00 —/33.00 — ——<—- 
D —_ 
eee E A 33.20-.80 32.95-.57|32.60-179'31.93-.88|31.65-122) HOLI- |31.65-180 
Closing ..-..|33.20-.25 33.50-.52|32.75-.78|31.93-.98/32.95-.98} DAY. |—- — — 
January— 
Range -.-.-- 32.96-.50 32.80-.36/32.48-150 31.65-/65|31.38-/91 31.38-150 
Closing -..-|33.00-.05 33.30-.36/32.48-.50|31.65-.67|32 .58-.60 -eo 
Fi 
......—_———— — = pill, Nea edly caine pili ame gues sth Vials teeoe 
Closing ....|32.95 — 33.25 —|32.45 —(31.60 —/32.54 — —-— 
March— 
Range ____.|32.82-.37 32.72-.27|32.35-135|31 .55-/60)| 31 .30-/90) 31.30-135 
Closing .-...|32.88-.90 33.20-.22,32.40 —|31.55 —-|32.50-.54 _—_— 
Aprti— | | 
Be... SS OS Se — Sa — a4 mabatoes 
Closing ----|32.85 — 33.15 —|32.35 —|81.50 —|32.45 — — 
Ma | j j 
Teneo _----|33.25 — 32.90-.05|32.50-.06 31.78-.46/31.45-/80) 31.45-106 
Closing .._.'32.78-.95 33.10-.15'32.30 — 31.45 —1!32.48-.50' _--_—_ 
133c. f32c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
eotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 

















wee eee Saturday. Monday.) Tuesday.| Wed’ day. Thursd’y.| Friday. 
0 eee 34.20 (34.20 |33.80 133.50 /33. 
Gaver on ans. 2 33:00 133.00 (83.00 «(33.25 (33.25 
Mobile ........ 32.75 (82.75 (|82.75 |82.75 132.75 
Savannah -__---- 33.00 (33.00 133.00 (32.50 |32.50 
eetenen.---- 2s eee te eas = oct | 
Novfolle 77773225 \82.50 «(32:50 «=—«((81.75 «(3.1.50 | HOLI- 
Baltimore batt 34.00 33.50 33.50 33.50 32-50 | DAY. 
yi gremeaed 1 | 33:63 30.75 . \32:37 (32.62 | 
Memphis _.---- 32:75 |32.75 (32.75 /82.75 32.75 
(lia tap locas 34.00 133.30 32.40 32. 
ouston.__..-- 33°35 (33.75 (33.00 (32.25 (33.25 
Little Rock....|32.50 (132.50 '32.50 [32.50 32.75 | 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday pln a Ss 
But to make the total the complete figures for to- t 
(Thursday), we add the item of exports from the United 
States, including in it the exports of Thursday only. 























July 3— 19 1918. 917. 16. 
Btock at Liverpool__....- % eA. 241,000 353.00 39.000 
Stock at Manchester -7777777- }'b0n 381000 32,000 46,000 

Total Great Britain._......_- 615,000 303,000 412,000 722,000 
ce ag ll aa ee IG *1,000  *1,000 
Re Sa aR MRLs Sar ca alg = A et RRS: 3 *1 000 1,000 
Stock at Havre......---.--.-.-- 156,000 130,000 186,000 251,000 
Stock at;Marseilles __.......... 5,000 1,000 5,000 000 
Stock at Barcelona _____....... 50,000 6,000 85,000 78,000 
Stock at Genoa .........-.._-- 31,000 2,000 23,000 135,000 
Stock at Trieste............... 7 ON ers *1,000 *1,000 
Total Continental stocks... - 252,000 139,000 302,000 483,000 
Ae 7,000 442,000 714,000 1,205, 
toda covson aioat for Besops.-- "85/000 “S6:090 "hid * 20h 
qpeton ge for Rune — 7 96 190 eae bt sed {8.000 
8 in Alecoeirias ria, “eel 275.000 230,000 38°00 5 ,000 
8 in Bombay, India ---__-- 097.000 *640,000 939.000 858,000 
in v. 8. ports RRS, mag 1,258,484 1,088,621 739,430 7 
8 in U. 8S. interior towns___ 1,027,232 (818,251 534.150 “15 
U. 8. exports to-day ........__ 72:335 67,906 10, 10,080 
Total visible supply .......-- 5,092,947 3,506,778 3,174,657 3,726, 
Of the above, totals of American and other descriptions are as follows: 
American— 
ESSE F bales. 346,000 87,000 257,000 520,000 
ML. auwaitaaadthed 45,000 7,000 21,000 40,000 
Continental stock.._____------- 225.000 *122,000 *249.000 *379.000 
afloat for Europe_.__-_ 435, 130,000 ,000 +274 
U. 8. port De amas 1,258,484 1,088,621 739,430 724,833 
U. 8. interior stocks...---.---- 1,027,232 818.251 524,150 438,157 
U. 8. exports to-day._________- 72, 67,906 10,077 10,080 
Total American__.._........ 409,947 2,320,778 1,892,657 2,480,344 
East Indian, Brazil, &c.— ° ‘ - 
pp AME AGES 188,000 154,000 96,000 119,000 
London stock...._..._-----.-- 13,000 24,000 27,000 37,000 
Manchester stock.....--------- 23,000 31,000 1,000 6,000 
Continental Se a deuhubew 27,000 *17,000 %53,000 *104,000 
afloat for Europe_........ 20,000 0, 31,000 71,000 « 
8 in ie Reppt Sache 275/000 250009 36005 36000 
Stock in Bombay, India. .._-_--1,097,000 *640;000 939, 858,000 
Total East India, &c_________ 1,683,000 1,186,000 1,282,000 1,246,000 
Total American.______.--.- 3,409,947 2,320,778 1,892,657 2.480.344 
Total visible PRR LEAS. 5,092,947 3,506,778 3,174,657 3,726,344 
Middling uptand Cis ~-ae- 19.04d. °22.39d. °18.85d. ° 8.04d. 
Middling u , New York... 34.35d. 31.20c. 26.15c. 13.10c. 
Egypt, sakel, Liv l_-.. 30.58d. 31.13d. 33.20d. 18.00d. 
Peruvian —_ , Liverpool. 29.75d. 39.00d. 25.00d. 13.75d. 
B , fine, Liv OAR eg RON 17.55d. 21.50d. 18.20d. 7.75d. 
, good, Liverpool... 17.80d. 21.75d. 18.38d. 7.774. 





ie tke at Liverpool, Manchester, Havre, last week’s figures, 

Continental imports for past week have been 30,000 bales. 

The above figures for 1919 show a decrease from last week 
of 56,793 bales, a gain of 1,586,169 bales over 1918, an excess 
of ee i bales over 1917 and a gain of 1,366,603 bales 
over - 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 









































corresponding period of the previous year—is set out in 
detail below: 
Movement to July 3 1919. Movement to July 5 1918. 
Towns. Receipts. | Shtp- | Stocks Recet pts. Shtp- | Stocks 
ments.| July menis.;| July 
6 days. Season. |6 days. 3. 6 days.) Season. | Week.| 5. 
Ala., Eufaula..| -..--- Ree gi eee FE 2,386 
Montgomery 200 65,196 200 20,000 89, 48,955 472, 5,397 
sail cipal 227| 61,727, 1,260 11,552) 021 41, 527 
Ark., Helena_. 29, 39,762 123 2,400 ...... 41,619| 200 3,500 
Little Rock..| 582 171,037, 4,665 25,829 122) 236,325) 1,139) 15,773 
Pine Bluff...; 300 132,579 41,500 144,349} 1,189, 22,000 
Ga., Albany...} -..-_- RE | 3,685 -..... oS Sees 1,678 
Athens... _- 2,256 143,482 3,500 32,589 121,751| 600 17,949 
Atlanta.....- 6,128, 236,042 1,609 28,519 1, 2 3,009) 25,278 
Augusta... __ 5,062, 447,911 6,394141,948 758) 436,787| 5,039, 73,799 
Columbus...-| ..___- | 61,518 ‘550 25, 1 ,564 a 
Macon... _- 4,000, 231,880 4,733 35,000 323 168,579} 1,906, 12,386 
Rome-_..._.- 100, 49,913 300 13,000 7 ,649 5,275 
Ta., Shreveport; 700 129,750 1,200 44,000 404) 197,561! 1,217] 12,951 
Miss.,Columbus ------ | 20,151 171! 2,000) 40, 10,250, -.__-- 495 
Clarksdale ..-| 229 137,642 1,596 12,659) -..._- 105,115, 500 19,500 
Greenwood...| 195 137,934 695 13,000| 125 130,477) 1,125 24,000 
Meridian ....| 250 42,069 750 11,500 266 36,257, 296 6,445 
Natchez ..__. | 200 45,880 440 5,000) ...... cre | 4, 
Vieksburg. _._| 32) 35,426 225 3,141) 2 30,382) 141) 2,266 
Yazoo City --_| 50 43,013, 614 3,200, -..-.- 38,482) .....- 10, 
Mo., St. Louls_| 5,237, 559,433' 5,975 14.916 6,321/1,187.1 7,231) 18,647 
N.C.,Gr.nsbo 300, 52,936 600 8,500 300 ” 62,977 11,5 
F D eaeice 250 11,479 = 250 324) -.___- . 216 
-» Cincinnati; 2,000 135,975 2,300 27,000, 6,933; 149,284 7,518, 13,842 
Okla., Ardmore ---__. epee Pere ceed Bre  N | Sepgre eee 
Chie ---| 300 47,851 400 3,600 780 68,528 407 6,373 
Ss cahaeinad 24 27,38 ------ 207) 50, 35,366 7 1 
8) RE esate ee * ees 4,500) sien »754, 
#.0..Greenvilie 1,600 106,261 2,100 26,500 1,013) 141,704) 
eae] -2-n-= 664 ......| 9,126 ......| 18,501] 
Tenn.,.Memphis 6,030, 909,901 18,118 232,679  6,600.1,387,324' 
Nashville ....| ..___- | ———— . | 811) 87) 954! 
Tex., Abilene._| _.____ i OO Fre ets | 26,99 
B wont 60, 19,386 132 3,800 12, 21,223) 
“27] a200) S1'sse 1,329 2:20) ---5. Aas 
eo ance * | ° ’ 9, ” 
Honey Grove. 81 31,278 17 o77 ee “e207 ’ 
pee 0.222 1,908,700 41,33 197.502 4,036 1,918,709, 5,831'110,688 
Seadeoon tae , 611) . , 
Ban Antonio..| ....-- | 39:990 ..... 1°000 Fo oo 
i 








Total, 41 towns 68,946 6,421,125 104,325 1027232 37,4307,748,410 53,529 818,251 


The above totals show that the interior stocks have de- 
creased during the week 35,359 bales and are to-night 208,981 
bales more than at the same time last year. Thereceiptsat 
— have been 31,516 bales more than the same week 
ast year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We pve beew a statement showing the 
overland movement for the six daysand since Aug. 1,as made 











up from telegraphic reports Thursday night. The resultsfor 
the week since Aug. 1 in the last two years are as follows: 
ee 5 —1918~-19—— ——1917-18—— 
CoP Aug. 1. Week. Ae: i. 
Vie Mound ke 222777777777777 8960 Biizees © “61474 Aborae4 
Via Rock Island ___....-.------ 161 25,069 1 23/829 
ie 752 107,794 362 97.579 
aa a 1s 100400 ©—«-2,036 2105899 
Via other routes, &c_...------22.487 831,232 19,181 761,713 
Total grass overland._...-.---- 39,647 2,199,024 35,861 2,790,776 
Deduct shi 
Gerard ee Nama $18 Sh LAA HR TEL 
d. &c.. from South.....2... 9.294 2647820 45.423 687.830 
Total to be deducted____..---- 9,972 373,928 10,421 1,125,105 
Leaving total net overland *__...-- 29.675 1,825,096 25,440 1,665,671 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the six days’ net overland movement 
has been 29,675 bales, against 25,440 bales for the week last 
ear, and that for the season to date the aggregate net over- 











nd exhibits an increase over a year ago of 159,425 bales. 
‘ a 191§-19-————-_ -_-1917-18-_—— 
n Sight and nners Since Since 
fa iehen aie to July 3 101,367 5.e1e iis on 506 5.68 odd 
a —. . | . . . . 
Wel ovetanlte way Ss gers aaes'ooe «sea Pees orl 
Southern consumption to July 3.4 56,000 37253;000 83,000 4.003.000 
Total marketed_..._.....---- 187.042 10,689,209 132,660 11,352,715 
Interior stocks in excess________-_ *35,339 F *16, & 
Came into sight during week__151,703 -------- Riper teaniie 
Total in sight July 3_......... --_--- 11,019,845 —.._-- 11,816,474 





Nor. spinners’ takings to July 3. 32,997 2,045,787 42,141 2,704,842 





* during week. a These figures are consumption; takings not 
available. 

Movement into sight in previous years: 

Week— Bales. Since Aw, 1— Bales. 
5017 —-J0y ©... ocecarpece 121,855} 1916—-17—-July 6___-.---- 12,637,891 
1996—July 7.2.0. cnsccecns 111,233)1915-16—July 7......--- 12,196,784 
1916-——July O. on hae ss nic 81,09611914—-15—July 9___.-..-- 15,089,180 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that there 
has been too much moisture in many sections of the South, 
and as a result the erop is grassy and needing cultivation. 
Labor, moreover, is reported to be scarce. In the closing 
days of the week the weather was more favorable as a rule. 

Galveston, Tex.—Cotton made slight progress except in 
the northern sections. Fields are and show lack of 
cultivation due to inclement weather and labor shortage. 
During the closing days of the week weather conditions were 
more favorable and crop made some progress. We have had 
rain on one day of the _ t week, the rainfall being one inch 
and eighteen hundredths. Thermometer has averaged 81, 
ranging from 76 to 81. ; 

Abilene, Tex.—There has been rain on two days during 
the week, the rainfall being one inch and eight hundredths. 
Thermometer has ranged from 70 to 90, averaging 80. 

Brenham, Tez.—Dry all week. Average thermometer 
82, highest 90 and lowest 73. 

Brownsville, Ter.—We have had rain on two days of the 
week, the rainfall reaching thirty hundredths of an inch. 
The thermometer has averaged 82, the highest being 92 and 
the lowest 72. 

Cuero, Tex.—Dry all the week. The thermometer has 
averaged 79, ranging from 66 to 92. : 

Dallas, Tex.—There has been rain on three days during 
the week, to the extent of seventy hundredths of an inch. 
The thermometer has ranged from 72 to 90, averaging 81. 

Henrietta, Ter.—Dry all week. Average thermometer 82, 
highest 93, lowest 70. 

Kerrville, Tex.—We have had rain on one day the past 
week, to the extent of forty-nine hundredths of an inch. 
The thermometer has averaged 77, the highest being 87 and 
the lowest 67. 

Lampasas, Tez.—We have had good rain on one day of 
the past week, the rainfall being eighty hundredths of an 
inch. Thermometer has averaged 80, ranging from 68 to 91. 

Luling, Tez.—We have had rain on one day during the 
week, the rainfall being twenty hundredths of an inch. The 
thermometer has ranged from 70 to 93, averaging 82. 

Nacogdoches, Tex.—The week’s rainfall has been one inch 
and fifty-seven hundredths of an inch on two days. Average 
thermometer 81, highest 92, lowest 69. 

Paris, Tex.—We have had rain on three days the past 
week, the rainfall being eighty-nine hundredths of an inch. 
The thermometer has averaged 84, the highest being 98 and 
the lowest 69. 

San Antonio, Ter.—It has rained on two days of the week, 
the rainfall reaching thirty-eight hundredths of an¥inch. 
The thermometer has averaged 80, ranging from 70 to 90. 

Taylor, Ter.—We have had rain on three days during the 
week, the rainfall being one inch and sixty-eight hundredths 
of an inch. Minimum thermometer 70. 

Weatherford, Ter.—The week’s rainfall has been one inch 
and twenty-two hundredths on three days. Average ther- 
mometer 81, highest 92, lowest 69. 

Ardmore, Okla.—Rain on one day of the week. Thefrain- 
fall has been thirty-four hundredths of an inch. Average 
thermometer 83, highest 96, lowest 69. 
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Muskogee, Okla.—There has been rain on three days of 
the week, to the extent of thirty-four hundredths of an inch. 
The thermometer has a 82, the highest being 96 and 
the lowest 67. 


Eldorado, Ark.—It has rained on three days of the week, 
the rainfall reaching seventy-two hundredths of an inch. 
The thermometer has averaged 78, ranging from 64 to 92. 

Little Rock, Ark.—We have had a trace of rain during the 
ae The thermometer has ranged from 69 to 90, average 


Alezandria, La.—Rain on two days of the week. The 
rainfall has been two inches and twenty-five hundredths. 
Average thermometer 82, highest 93, lowest 70. 

Shreveport, La.—It has rained on four days of the week, 
the rainfall reaching two inches and forty-six hundredths. 
The thermometer has averaged 82, ranging from 72 to 92. 

Columbus, Miss.—We have had rain on one day during 
the week, the rainfall being thirty-three hundredths of an 
inch. The thermometer has ranged from 69 to 91, aver- 


aging 80. 

Vicksburg, Miss.—It has rained on five days of the week, 
the rainfall reaching one inch and ninety-eight hundredths. 
Average thermometer 79, highest 90, lowest 70. 

Mobile, Ala.—Heavy rains in the interior and too frequent 
showers, oe | grassing; weevils getting active; labor scarce. 
We have rain on one day the past week, to the extent 
of sixty-four hundredths of an inch. The thermometer has 
averaged 81, the highest being 91 and the lowest 72. 

Montgomery, Ala.—We have had rain on one day of the 

t week, the rainfall being seventy-six hundredths of an 
inch. Thermometer has ave 78, ranging from 64 to 91. 

Selma, Ala.—We have had light rain on one day during 
the week. The thermometer has ranged from 62 to 95, 
averaging 79. 

Madison, Fla.—Rain on five days of the week. The 
rainfall has been two inches and one hundredth. Average 
thermometer 82, highest 97, lowest 66. 

Tallahassee, Fla.—We have had rain on four days the past 
week, the rainfall being two inches and forty-seven. hun- 
dredths. The thermometer has averaged 80, the highest 
being 93 and the lowest 66. 

Atlanta, Ga.—We have had no rain the past week. Ther- 
mometer has averaged 74, ranging from 61 to 87. 

Augusta, Ga.—Rain has fallen on one day during the week, 
the precipitation reaching ten hundredths of an inch. The 
thermometer has ranged from 59 to 87, averaging 73. 

Savannah, Ga.—The week’s rainfall has been one inch and 
thirty-two hundredths on three days. Average thermometer 
74, highest 86, lowest 64. 

Charleston, S. C.—There has been rain on two days of 
the week, to the extent of one inch and thirty-one hun- 
dredths. The thermometer has averaged 75, the highest 
being 86 and the lowest 64. 

Greenwood, 8. C.—It has rained on two days of the week, 
the rainfall reaching eighty hundredths of an inch. 
The thermometer has averaged 72, ranging from 56 to 87. 

Spartanburg, 8S. C.—There has been rain on one day during 
the week, to the extent of one inch and ten hundredths. 
The thermometer has ranged from 56 to 87, averaging 72. 

Weldon, N. C.—It has rained on one day of the week, the 
rainfall reaching ninety-seven hundredths of an inch. The 
thermometer has averaged 72, the highest being 94 and the 
lowest 49. 

Memphis, Tenn.—There has been rain on one day during 
the week, to the extent of one inch and twenty-three hun- 
dredths. The thermometer has ranged from 64 to 92, 
averaging 78. 

NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 

















Saturday,| Monda ig .| Wed’day, Thursd’y, Tythas. 
June 28.| June -| July 1. ted July 3. July 4. 
pea aeres 33.65 —|33.97 — 33.30 —|32.45 — 33.22 — 
October ......- 32.70-.75 33.22-.27 32.50-.55 31.60-.69 32.64-.66 
December- -_-_-_-- 32.50-.52|32.92-.98 32.29-.30/31.30-.34 32.35-.40) 
January ....... 32.46 —\32.90 — 32.16 —/31.22 — 32.25.-28, HOLI- 
, SRPMS: |32.30 —(|32.70 — 32.03.-05,31.10 — 32.14 —| DAY 
ed PBR. Nhe tedl 32.20 —/32.50-.55 31.85 —/30.92 — 31.96 — 
‘one— | 
a Steady Steady | Steady | Steady | Quiet 
Options. -_-_-_-_- Steady | Steady | Steady Easy Steady 











WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















| 
Cotton Takings. 1918-19. 1917-18. 
Week and Season. - 
Siz Days.| Season. Week. | Season. 
Visible supply June 27__--.--- 5,149,740) _...-... (3,598,444| Barter 
Visible supply Aug. 1_....-...| —:._.. $.087 4501  -<-<ae | 2,814,776 
American in sight to July 3...-| 151,703|11,019,845| 116,561'11,816,474 
Bombay receipts to July 3____-_ ,000} 2,345,000, 58, | 1,805,000 
Other India shipm’ts to July 3__| ______ nn cao aee 

Alexandria receipts to July 2... 63,000 656 ,000) 3,000, 802,000 
Other supply to July 2*__----- 000} 204,000) 15,000; 253,000 
Total supply--------------- 5,365,443 17,294,295 /3,791,005| 17,570,250 
Visible supply July 3._._.----- 5,092,947 5,092,947/3,506,778) 3,506,778 
Total takings to July 3.a_.-.-- 272,496|12,201,348, 284,227/14,063,472 
Of which American --._._..-- 191,496) 9,559,348) 173,227|11,004,472 
Of which other ...._........ 81,000! 2,642,000! 111,000 3,059,000 








* Embraces receipts in Europe from Brazil, Smyrna ,West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills 3,253,000 bales in 1918-19 and 4,003,000 bales in 1917-18 
—takings not being available—and the egate amounts taken by North- 


ern and foreign aptnaere 8,948,348 bales in 1918-19 and 10,060,472 bales in 
19) 7:18 of which 6,306 


A ,348 bales and 7,001,472 bales American, 








AGRICULTURAL DEPARTMENT REPORT O ~ 
TON ACREAGE AND CONDITION.—The phitnl ed 


Department. at Washington issued on July 2 its report on 
cotton conditions and acreage as follows: 
* The Boas of the Bureau of Estima’ 
United States ‘Departament fi ae gee am m the reports of 
correspondents and ‘ ureau, area of cotton 
cultivation ie By 1919) in the United States is cee 33°960.000 pkg 
as compared 37,207,000 acres, the revised estimate of acreage in culti- 
vation a year ago, being an tacrease of 3.247.000 acres or 
The condition of the crop on June 25 was 76 
dition, as compared 75.6% on May 25 1919, 85.8 
and 80.3 the average co m for the ten 
A condition of 70% on June 25 forecasts tal 
from planted area for ° 
ing final cutturn will probably. be larger or emailer shan 


tes of the 






































ing as conditions are better or worse than average tions. 
three antag + ll 000 Po wale oe two years ago 17802, : 
Details by States follow: _—— see: 
ae oF mate and, 2 
——Condition 
P. C. Compared 
Pn a — 8. Ages 1939. 1918. "A vel f° 
North Oarolinas~~ 90 1,454,000 83 91 79 
South Carolina__.. 89 a2 000 7 83 77 
penaka oo 97 »262,000 7 80 79 
I op cide incom in 70 122,000 57 79 $8 
SO See 115 2,990, 08 of 34 
Mississippi --___~~ 93 2'939;000 79 
Louisiana -._._... 85 1,445, 61 87 79 
Se 90 10,755,00 69 84 82 
Arkansas... . 89 2,701,000 64 91 82 
‘Tennessee ________ 83 755 ,00C 64 94 83 
Missouri ...... 2. 80 124, 60 93 84 
klahoma______. 77 2,456,000 69 90 83 
a SE ERE S " 1 4 +4 *96 
a 133000 «100 = = 
United States... 91.3 33,960,000 70.0 85.8 80.3 


* Nine-year average. 


FIRST BALE OF COTTON OF THE NEW CROP.—The 
first bale of cotton of the new crop was received at Houston 
on June 30 and was sold at auction for $2.12 per lb. to N. D. 
Naman. The bale weighed 471 lbs. Last year the first 
bale of Texas cotton reached Galveston on June 21, and in 
1917 the earliest arrival was at Houston on June 24. 

MANCHESTER MARKET .—Our reports received by 
cable to-night from Manchester states that the market is 
nominal owing to the labor deadlock. We give prices for 
to-day below and leave those for previous weeks of this and 
last year for comparison: 
































1919. 1918. 

834 lbs. Shirt- | Cot'n 84 Ws. Shirt- | Cot’'n 
328 Cop ings, Common | M44. 328 Cop ings, Common | Mia. 
Twist. to finest. Upls Twist. to finest. Upi's 

| a. d.\s. d. s.d.; d. | d. d. js. d. 8s. d.| d. 
9 28% @ 304/186 @243 |17.1943% @ 46%\220 @290 |21.55 
16 |29% @ 32%4|196 @240 17.75/44 @ 46%|220 @286 (21.55 
23 31% @ 34%|200 @246 |19.38144% @ 46%|22 14@28 9 |20.88 
;2° 31% @ 34%|200 @246 (20.4446 @ 484/229 @296 (21.33 
“6 (36% @ 39%|226 @269 [18.9646 @ 48%\229 @206 |21.99 
13 |36% @ 404/229 @270 20.3847% @ 50 |23 44@30 114/21.88 
20 |364 @ 404|23 3 @276 19.82'48% @ 61%|\240 @320 (22.19 

27 (38% @ 41%|239 @283 203949% @ 52 |240 @320 |22 
vie 38% @ 4141239 @283 19.0449% @ 52 1240 @320 (22.29 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 169,324 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Rotterdam—July 2—New Ams 970__.. 


terdam 970 
auneke, 419; June 28—Wau- 


To Antw June 26—West 
To Genoa—June 27—Calabria, 2,639; June 28—Brescia, 100; 
Jame 30~—Cmneeic, BAG ma iid - dike obo ddd en cdavnndensii 8,1 
To Pireaus—June 27—Western City, 900----.---------------- 
GALVESTON—To Liverpool—July 1—Barbadian, 10,483-_-..-.-.-- 10, 
To Ghent—July 2—Pendragon Castle, 12,821_......_-------.-- 12,821 
To Barcelona—July 2—Wassaic, 21,001_...-.....-.-------.-- 21,001 
NEW ORLEANS—To Liv 1—June 28—Nevisian, 5,010_--..-- 5,010 
To Hamburg—June 28—Waukegan, 22,710__....__-------.-- 22,710 
To Gothenburg—June 27—Vattern a ERE RL FE 
To Genoa—June 30—Roker, 13,332........--.-------------- 13,332 
SAVANNAH—To Liverpool—June 30—Gwladys, 3,503; July 1— 
Dneciton, 7 S00 + an dd <s'd dde singin tbiiedncumsidodmens 1-400 
Manchester—July 2—Galesburg, 13,953_........----.---.-- 13,9 


To 
BRUNSWICK—To Liverpool—July 2—Oranian, 5,189-_-------- ; 
WILMINGTON—To Liverpool—June 27— Western Chief, 15,110. 15,110 
NORFOLK—To Liverpool—July 2—Western Star, 10,258 


EATTLE—To Japan—June 24—Yomei Maru, 10,980; June 26— 
s a Western Chief 3,901; June 29—Kohnan Maru, 1,853__.-..-.--- 16,734 
We ee es ccwccesdapianseecinnt cavbatyateanattaéial 169,324 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great Ger- Hol- Bel- Swe- South 





Britain. many. land. gium. den. Europe. Japan. Total. 

OE, Co Sapo ae ane 970 565 .... 9,048 .... 10,583 
Galveston._..10,483  --.-- cane ee ine 21,001 baths ,305 
New Orleans. 5,010 22,710 -.-. ---. 740 13,332 ..-. 41,792 
Savaeneh.....9R BES <coe. onda = 5hbs sd ee hee ee ee 
ee ee | oe tine +, diamine «imagine. - aseeeeld 5,189 
Wilmington _.15,110 ---. awe Sw while PE RES bet bane 
Norfolk_..--~- Sihde. ~ ae. aaa dies até, ipa ae 
Seattle .....- hiane-a ee jaan: ames cccpllgemeia 
Tetel: . sin. 71,403 22,710 970 13,386 740 43,381 16,734 169,324 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June13. June20. June 27. July34. 
Sales of the week._._-.---..... 11,000 24,000 18,000 
Ge Waien Geecmedre CGR... oe caneae cabscon  sannce 
Of winks: eumarsets 0068 occa. cgwiiels OO carene’ | eds 
Gales, AINGHCOE: co cnucnactuenuin 8,000 15,000 9,000 Not 
Dee GEES ©. mcoseoncess 1,000 3,000 2,000 received 
DOPGRTOEE Ss So cick wadctdcueiun 43,000 90,000 66,000 Holiday 
OE OS RR EOF 7,000 510,000 534,000 at 
Of which American._._.....-- 16,000 326,000 346,000 New 
Total imports of the week-_-_-___- 37,000 95,000 83,000 York 
Of which Am Dcsiaasdle ciibias 5,000 80,000 64,000 
RNR HEINE. cto nndccasace ce 256,000 249,000 254, 
Of which American..........- 224,000 214,000 226, 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot, | Saturday.| Monday. | Tuesday. Weanestay | Thursday.| Friday. 
Market, [ 
12:15 ¢) | Dull. Quiet. Quiet. Firm. 
P.M. | 
Mid.UpI'ds | 20.14 20.14 19.59 19.04 |HOLIDAY 
Sales ..... | 3,000 3,000 2,000 NEW 
(HOLIDAY YORK. 
Futures | Easy, Quiet, Quiet, Steady, 
Market }\ (0@58 pts. 5@9 pts. |15@19 pts.|\32@45 pts. 
opened f decline, {| advance. | decline. decline. 
Market, { ‘Irregular,| Quiet, | Steady, 2 | Steady, 
4 '26@49 pts. 12@24 pts.|pts. adv. to 24@38 pts. 
P.M. {| | decline. | decline. (16 pts.dec.| decline. 





. = prices of futures at Liverpool for each day are given 
elow: 





i 
| Sat. | Mon. 























Tues. Wed. Thurs Fri. 
June 28 ; 
to 12% 12%) 12%| 4 12%) 4 |12%! 4 |12%) 4 12% | 4 
July 4. D.M.p. M.D. M.\p. M.p. M.\p. M.D. m.D.M.p.M.'p. M.'p. M.\p. m, 
New Contracts d. 4. 4. a. | 4. | 4. 4.i'a4.j;@i\@tl4¢.ilé@. 
SRG cteedsnd SO Mss oclak pulce ecloe --\-+ astue SE ae 
PE Basctsccnn 20. 2120.34 19.99 19.97,19.83|19.2419 
August ......-) |19.91/19.9620.06)19.73 19.56 19.62)19.1419 
September ---_! |19.75)19.80 19.91/19.62 19.49 19.54/19 09/19 
October ..__.- HOLI- 19.65/19.67 19.80,19.51 19.40 19.4519.01/19 HOLI- 
November ..... DAY. 19.5 19.60 19.7019 .43 19.33 19.37|18.94,19.1 DAY AT 
diced 19.49/19.51 19.62 19.37 19.27, 19.31/18.87/19 
January .....- 19.39,19.41 19.5 /19.28 19.1919.2 18 1 YORK. 
February ._..- '19.28,19.30 19.39 19.18 19.09 19.14:18.7118 
March. ......- '19.18/19.20 19.29 19.08 18.99 19.05 18.63 18.7 
DIE Sins nwinat |19.07 19.10 19.18 18.98 18.92 18.9818 18.71 
Me cuceannue 18.99:19.01:19.09.18.88 18.84 18.9018.47|18. 





BREADSTUFFS 


Friday Night, July 4 1919. 

Flour has been at times rather more active in both old and 
new crop flour. Reduced stocks of wheat at the Northwest 
have led some mills to stiffen their prices somewhat. Later 
on the trade in old flour was fair and in new moderate. 
Buyers are in no hurry to stock up. But they are buying 
to a certain extent against possible eventualities. Some fear 
that there may be a certain degree of scarcity before the new 
crop begins to move freely. New hard wheat flour has been 

uoted at anywhere from $11 to $11.50 and soft at $10. to 
$10.25, but of late new has been more freely offered The 
U. S. Government will buy first clears which are in liberal 
supply here. That will be a welcome relief to dealers. The 
U. 8. Grain Corporation announced to more than 300 banks 
that it would not need their assistance in handling the grain 
crop, the $1,150,000,000 at its disposal being sufficient. 
Trade contracts will be made with agencies reaching pro- 
ducers and executed with 5,000 mills, 15,000 grain dealers, 
3,000 flour jobbers and 15,000 bakers in this country, if the 
situation demands, with the least possible chance of abuse. 
B. A. Eckhart, President of the B. A. Eckhart Milling Co. 
and former milling zone representative of the Food Adminis- 
tration, predicts a reduction of a dollar a bbl. in the price of 
flour when the grinding of the new crop of wheat gets under 
way. He estimates the crop at 1,200,000, bushels; 
domestic consumption, 600,000,000 and probable exports 
400,000,000, leaving 200,000,000 for the carry-over. 

Wheat has of course been firm with receipts small, exports 
liberal and supplies dwindling. On the other hand, the 
prospects are for a big harvest. The winter wheat crop 
condition is stated by Clement, Curtis & Co. at 91.4, against 
98.9 a month ago and the Government figures then of 94.9. 
They make the winter wheat crop 863,175,000 bushels, 
against 893,000,000 the Government estimate of a month 
ago. Harvesting is making excellent progress. The same 
report puts spring wheat at 85.9, against 94.4 last month 
and the Government figure of 91.2, indicating a crop of 
337,000,000 bushels. It adds that there has been rapid 
deterioration in the Rocky Mountain States, North Dakota 
complaining that grasshoppers have been ge Bag dam- 
age. Snow-Bartlett-Frazer of Chicago put the condition 
of American winter wheat at 90.4 and the indicated crop 
at 880,000,000; spring wheat condition 97.9 and indicated 
crop 340,000,000. The Canadian crop of three provinces 
is put at 78.9, against 95.8 last month. The visible sup- 
ply of the United States decreased last week 2,707,000 

ushels, against an increase in the same week last year of 
222,000 bushels, bringing it down to 8,689,000 bushels, 
against 785,000 a year ago. The Canadian visible supply 
decreased 1,836,000 bushels, against 204,000 last year. The 
total is now 8,421,000 bushels, against 4,703,000 a year ago. 
The stock at New York is 580,275 bushels, against 960,424 
on June 21 and 23,395 bushels a year ago. The weather 
in Argentina has been favorable for preparations for the 
new wheat crop. 

In the United Kingdom the outlook is somewhat pessi- 
mistic sirce the recent drought, although late rains proved 
helpful. The wheat crop is about fair. in France harvest- 
ing continues to progress, but wheat will be only a moderate 
crop. The sprirg-wheat outlook canrot be considered al- 
together satisfactory. In Italy harvesting is now general. 


It is expected that the southern wheat crop will be about 
equal to that or last year, while reports of the northern crop 
Vv and the outturn in the north will probaply be poorish. 
In ~— the yield of wheat has been estimatea at 138,400,- 
000 bushels, which is slightly larger than last year. In 
North Africa harvesting continues to make favorable pro- 





gress. In the main winter-wheat crop reports in this coun- 
try are tavorable. The weather has been gererally good 
for spring wheat, though rain is needed in some sections. 


DAILY CLOSING PRICES OF WHEAT IN NEW Y * 
Sat. Mi Tues. Wed ~ on 


on. . . : * 
Os D Pia a on tencnen<- cts.23744 237% 237% 23734 237 Holi- 
Os: F OENNE. 46 bi ceeies..--2 240% 240% 240% 240% 34054 day. 


sé 


Indian corn advanced to a new “high” on smaller offer- 
ings, an oversold condition of the market and higher prices 
for hogs. Clement, Curtis & Co. of Chicago, moreover, 
estimate a considerable decrease in the acreage and report 
a lower condition than last year by 4.6% and a drop of 2.9% 
under the 10-year average. In other words, an acreage 
95.6 of last year’s revision, or a total of 102,996,000, against 
107 ,494,000 as finally determined by the Government last 
year; condition, 82.5, against 87.1 last year and a five-year 
average of 85.4; acreage and condition indicate a crop of 
2,688,115,000 bush., against 2,987,000,000 on last year’s 
revision at this time. B.W. Shaw says 2,735,000,000 bush. 
Strong interests have been buying the distant months. 
Hogs, moreover, advanced at Pittsburgh to a new high 
world record. At Chicago they have touched $22, a new 
“high” also. Corn is said to have a feeding value of $1 85. 
Europe, it is believed, will have to import American meats 
heavily. And it is asserted that the discounts on far-off 
months, for instance December, have been too large. More- 
over, Argentine corn has been strong. Ocean freights are 
very scarce at Argentine ports. That seems to presage 
small shipments to this country for a time, at least. Prices 
have been firm there with the weather bad for the crop. On 
June 28 two steamers brought in all 152,000 bushels here. 
But Argentine freight rates to America for July sailings are 
said to be ‘much higher than recently. At times spot lots 
here bave been quoted at $1 75 to $1 80 delivered. The 
visible supply decreased last week 298,000 bushels to 4,038,- 
000 bushels, against 11,364,000 a year ago. Light stocks 
and higher hogs have been leading prllish factors. July 
and September reached new high levels, with brisk buying 
by commission houses. Deliveries on July cortracts at 
Cniecago were orly 55,000 bushels. The stock of contract 
corr there is very small. A good deal of stress is laid on 
this fact. Offeri of Argentine corn have latterly been 
smaller. Also cable communicatior has at times been slow. 
July touched $1 857% later, with cash corn ir brisk demand 
and rising. - 

On the other hand, it was covering, after all, more than 
any other class of buying that put prices a Certainly, 
when covering fell off the prices often did. erconfidence 
on the short side, in other words, accounted for many of the 
rallies. A swift rise of 3 cents in July some an te ago was 
followed, significantly enough, by a drop of nearly as much 
when shorts stop buying. Also many who covered in- 
July sold September. And December, which was supposed, 
like July, to have been oversold, also reacted readily, even 
if not so much so as July. The cash demand at Chicago 
has been light, especially for the lower grades. The big 
industries have not been buying at all freely. On Thursday 
prices advanced, and September ended 94% cents higher for 
the week. New high levels were reached on Thursday, July 
touching $1 87. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No.:3 willew. . Sa cts_1934%% 195% 197% 200% 200% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator____-_- cts._177% 178% 180% 185% 187 Holi- 
September delivery in elevator___.175% 176% 178% 182% 184% day. 
December delivery in elevator -_----_ 153% 154% 156% 161% 162% 
Oats advanced but have been irregular. The cash demand 


has been only fair, and the visible supply in this country 
increased last week no less than 4,469,000 bushels in remark- 
able contrast with an increase in the same week last year of 
only 472,000 bushels. The total is now 20,094,000 bushels, 
against 13,167,000 a year ago. Canada, it is true, has a 
visible supply of only 4,674,000 bushels, against 8,872,000 
a year ago. But last week its total decreased only 69,000 
bushels, against 2,193,000 bushels in the same week last year. 
The stock at New York is 1,607,380 bushels, against 1,451,- 
770 bushels on June 21 and 858,983 bushels a year ago. The 
big increase in the visible supply proved a noteworthy handi- 
cap for the bulls. Snow puts the crop at 1,460,000,000 
bushels, against 1,446,000,000 the Government figure of 
last month. 

On the other hand, a private report put the condition of 
the crop at 87.5, against 91.5 last month and a Government 
condition then 94.9. It is said to indicate a crop of 1,415,- 
000,000 bushels. There is complaint in important States 
of omg not filling well. Exporters have bought 100,000 
bushels. France would buy freely, but shippers are limited 
on the freight rate; also steamships sailing to France insist 
on taking grain only in bars owing to difficulties in dis- 
charging at French ports. On Thursday prices advanced 
and closed higher for the week. Drouth is reported in the 
Mountain States and western North Dakota. The weekly 
weather report was not regarded as very favorable. Hot 
weather in the Central States causes some apprehensions. 
In France and England the oats crop peepee are consid- 

id to 


ered poor. That is why France is sai in the market 
here. Sample prices at Chicago of late have been rising. 
- DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sar. Mon. Tues. Wed. Thurs. Fri. 
Standards___.___.. cts. 80 79 79% 81 81% _—swHoli- 
No. 2 white....-..-.... 79-7934 78-78% 79 80-80% 80-81 day. 
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D G PRI TS FUTURES IN CHIC . 
AILY CLOSING PRICES oF SS # tS ed uy AGO. ss 





° on. ‘ 
July elevator______ cts. 68% 67% 69% 71 #471 ~~# Holi- 
ber in elevator.... 68% 67% 69% 71% 71 day. 
Docu altved & ane 69 70% 72% 72% 
The following are closing quotations: 
FLOUR. 
patents_..... 11 12 00| Barley Portage barley: 
Winter 222 OO li oo) Ne te, 7 $6 25 
Kansas te.... 1150@ 1200! Nos. 2,3 and 4, pearl______ 5 50 
Rye flour _________- ~ 75| Nos  * somone 6 2566 40 
Corn . 100 Ibs. Nos. 4-0 and 5-0__......_. 50 
nahin denen $4 57% ta spot de- 
Yellow gran__.... 445 BOF Sik ck di mkwcet 8 35 
REE a ap 4 60@5 00 
GRAIN 
a, Tt ROU. «a wininciapenmaneemiice $2 37% BS hindi attmitinice 81 
ON RE Sr eee 240 No. 2 white.......... 80 
oe i erate 2 eats 
No. 2 yellow _._....-.-..-. 201% 
No. 3 yellow _...-_...... 200% 
ESS are eee oe 122 
CS BiG cde. 159% pS” SR EE ee 127 





WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 1.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department 
of Agriculture for the week ending July 1 were as follows: 


COTTON .—The tem ture was below normal in most of the cotton 
th eficient in most secticns. satouess in the East, 
of orth and a few Central 
fairly good growth d the week in most 
ern . but mostly poor elsewhere. It deteriorated in many 
poe of Texas and was at a standstill or deteriorated in all lowlands and 
uisiana. The growth was good in eastern and southern Oklahoma but 
poor elsewhere. It made good progress Arkansas except locally in 
southern, where the heavy rains were unfavorable. The wth was fair 
in some sections of Tennessee, Misdosaet, Alabama and in small areas 
in Florida. Very good peagress was made in the northern part of Georgia 
where well cultivated, but elsewhere. The growth was satisfactory 
ed by low tempera- 
ture was low, it made 
ess prevented scalding. 
are increasing in the southern parts of central 
eastern section. Cotton was bloo north to southern South Caro- 
, Arkansas and southern O) oma. > 
WHEAT .—Winter wheat ripened fast in the Central Great 
Plains region under increased sunshine, warm weather and light rainfall. 
Satisfactory progress was made in the crop in the northern 
winter wheat — and it is maturing fae ph An increase in the develop- 


ment of rted in the Cen Fenty Sree. and there was some 
loss by flooding and other damage by rain. e work of harvesting and 
in more Southern where the rainfall was 


threshing p 

not too ary, Dry weather is unfavorably affecting unirrigated wheat 

in the Rocky Mountains and the Northwest. Harvest was begun during 

the week as far north as Pennsylvania, northern Illinois, southeastern 
raska, northern Utah and parts of Oregon. 

SPRING WHEAT .—The weather was favorable for the growth of 
wheat in Minnesota, Iowa, Nebraska, South Dakota and eastern 
Dakota. Rain is needed in western North Dakota and throughout the 
Rocky Mountains and Western States for all spring grains. Unirrigated 
wheat was very unfavorably affected and there is a shortage of water 
for irrigated crops in many sections. Some red rust and damage by blight 
are reported in South Dakota. 

CORN .—The week was eye favorable for corn in nearly all districts, 
in spite of cool nights in the Northeast, which somewhat checked growth, 
and aa in portions of the East Gulf States and western Oklahoma 
while cloudiness and excessive rain held crop back in much of Texas. Loca 
damaging rains or destroyed the corn in bottoms in portions of 
Illinois, while in large areas in the central valleys the lowland corn is very 
weedy as the wet soil has greatly hampered cultivation. In nearly all 
important corn districts the crop is in healthy condition and growing 
gy In Iowa, Wisconsin and Pennsylvania much corn 1s a t ready 
to be laid by, while in corn is still being planted in fields where 
cotton has abandoned, though the early corn in the same State is 
earing in fine sha In Kansas the crop is fair to good, while in Missouri 
on most uplands it is v good to excellent. 

OATS AND BARLEY .—There is some complaint that oats and barley 
are hea on short straw in Northeastern districts, although the cooler 
weather that prevailed during the latter part of the week was beneficial 
to oats. Oats, rye and barley made good growth in North Central States, 
and irrigated grain made good — in the pokey Mountains and 
parece on. Harvest was n as far north as Utah, Kansas and 

e io Valley. 

RICE .—Rice made good growth, ery continued wet soil prevented 
the completion of planti in the lower nptestppt Valley and eastern 
Texas. ax was doing weil in South Dakota, but it was too dry in western 
North Dakota. 

For other tables usually given here, see page 47. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 28 1919 was as follows: 


GRAIN STOCKS. 
heat. 





Total June 29 1918____ 


Ww Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
I an pass coe 580,000 13,000 1,607,000 124,000 858,000 
TR ee oo ees 57,000 1,000 184,000 1,000 460,000 
Philadelphia ............ 835,000 38,000 1,281,000 369,000 542,000 
SI fc aide tae as 676,000 120,000 1,556,000 235,000 689,000 
I BON 3s cowie 72 lade teed tees, S6.500 »-tmsa ,000 
New Orleans. __......-.- 1,352,000 32,000 See... .tecsae 1,232,000 
| i RS RSE 1,036 ,000 See ee 1,000 116,000 
WEE o6 dct wn donwcudel 1,073,000 58,000 1,204,000 426,000 778,000 
Ns iii cli sia ter cagntndal 85,000 19,009 241,000 56,000 7,000 
IPS Sites wbivwien cel 34,000 44,000 144,000 See >. go eeu 
| SRS SRS ee 199,000 1,554,000 4,544,000 1,686,000 1,383,000 
= eta eek SC lee Ee ee ere 
Milwaukee _............ 221,000 221,000 1,574,000 521,000 1,522,000 
I i , vhs 189,000 670,000 392,000 
Minneapolis ___._....-..- 1,620,000 10,000 2,580,000 4,160,000 1,416,000 
gi a 12,000 429,000 382,000 61,000 16,000 
Kakeas City............ 296 ,000 328,000 771,000 po re ae Tee 
I RI le St 114,000 nn 8 willie ve auoeee 
Indianapolis ____......-- 39,000 634,000 126,000 Tee» *  Joeees 
Seite shits enils'ecih tev iow 147,000 393,000 308,000 305,000 68,000 
RE oe RE ¥ eBay ctgeay- 881,000 190,000 279,000 
On Canal and River ____- SRP  cccads Draeee ) -ahen’ <<  Sireee 
Total June 28 1919___- 8,680,000 4,038,000 18,094,000 8,981,000 10,166,000 
Total June 21 1919___.11,387,000 4,336,000 13,625,000 10,236,000 


785,000 11,364,000 13,167,000 
Note.—Bonded grain not included above: Oats, 3,000 bushels New York, 3,000 
Duluth, total, 6,000 bushels, agaikst 97,000 in 1918; and barley, 6,000 New York, 
90 Bute. 89,000 Duluth, total 115,000, against 14,000 in 1918. 
anadian— 








) eS ee 2,128,000 6,000 327,000 223,000 2,799,000 

Ft. William & Pt. Arthur. 1,634,000 -...... BE ae oT Ta a, 

Other Canadian-_-__...--- S5GF ee. wowtied ne: \ Geadae “POs es 
Total June 28 1919__._ 8,421,000 6,000 4,674,000 223,000 2,799,000 
Total June 21 1919____10,257,000 7,000 4,743,000 135,000 1,190,000 
Total June 29 1918___. 4,703,000 124,000 8,872,000 -. .-- 1,328,000 
Summary— 

EE Kinin cosivietinaiting 8,680,000 4,038,000 18,094,000 8,981,000 10,166,000 

ER LT 8,421,000 6,000 4,674,000 223,000 2,799,000 
Total June 28 1919....17,101,000 4,044,000 22,768,000 9,204,000 12,965,000 
Total June 21 1919__..21,644,000 4,343,000 18,368,000 9,183,000 11,426,000 
Totel June 20 1918__.. 5,488,000 11.488,000 22,039,000 747,000 3,417,000 





THE DRY GOODS TRADE 

New York, Friday Night, July 4th 1919. 
All divisions of the dry goods markets have continued to 
display increasing strength during the past week. While 
speculation has played a prominent part in sending prices 
upward, the law of supply and demand is the chief underly- 
ing factor. Dry goods of every description are scarce and 
are daily growing more so. Buyers are aware of this fact, 
and therefore are anxious to secure fabrics and willing to 
pay the prices asked. Production fails to show any in- 
crease, and there is little likelihood of improvement within 
the near future. Immediately following the signing of the 
armistice, the majority of merchants, expecting lower prices, 
withdrew from the market and refused to enter even when 
manufacturers offered concessions in order to stimulate 
inquiry. Now they are making efforts to have mills accept 
their orders and there appears to be an insatiable demand for 
goods, with jobbers and retailers taking supplies whenever 
and wherever offered. Retail sales and distribution of 
goods are increasing with the result that stocks in jobbers’ 
and retailers’ hands are limited. The number of buyers in 
the market is steadily increasing, and many mill agents are 
continually refusing to book further orders. Most of the 
buyers are leaving the market with only part of their require- 
ments provided for. Spot merchandise is difficult to 
procure, and second hands are no longer offering concessions 
below mill quotations. The Government cotton crop esti- 
mate for a yield less than eleven million bales had a further 
strengthening effect and discouraged hopes of much lower 
prices for the raw material for another year at least. Mer- 
chants continue to complain of backward deliveries, and 
manufacturers, still having adverse labor conditions to 
contend with, are making but little progress in catching up 
with orders. Demand for export account continues to 
increase with shipments on old orders heavier as freight 
room is easier to procure. South American countries are 
entering the market for supplies on a larger scale, while 
there is also a more active inquiry from Northern European 
countries and Mediterranean ports. Some business is 
taking place with China and Manila, but demand from the 
Far East has not been very urgent. The advancing prices 
do not appear to have restrained foreign buyers from making 

purchases when supplies are needed. 


DOMESTIC COTTON GOODS.—An increased ina 
is reported for staple cottons with buyers experiencing diffi- 
culty in obtaining the fabrics needed. Jobbers are anxious 
to place orders for all descriptions of goods, and are com- 
plaining to mills about the delay of deliveries on old pur- 
chases. All finished goods have been in more active demand, 
and although prices have been vingtenyse§ further upward 
revisions are expected. Ginghams are still scarce and prices 
rule strong with mills unable to accept the large volume of 
business offered. Some heavy fabrics, such as tickings 
and denims, are being purchased as freely as mills 
permit. Cutters continue to buy various novelties. New 
wash fabrics for Spring are expected to be opened soon, 
but selling agents are reported to have changed their policy 
of sending out samples. Instead, buyers will be compelled 
to examine the fabrics at selling agencies. Print cloths 
rule very steady with heavy sales reported for late delivery. 
Gray goods 38 \4-inch standard are quoted at 17% to 18c. 


WOOLEN GOODS.—An active demand prevails for 
woolens and worsteds, and, according to selling agents, 
they are unable to fill the enormous inquiry for mens’ and 
dress goods. Manufacturers are reported to have scaled 
down orders and are understood to be preparing to make 
allotments for Spring business with buyers getting only part 
of the goods they require. In the dress goods trade, buyers 
are reported to be seeking fancy fabrics and most of the 
Fall yardage has been sold up. 

FOREIGN DRY GOODS.—A much more optimistic tone 
prevails in markets for linens. Business continues to show 
steady improvement and merchants are predicting an active 
trade in the future. Arrivals from abroad have increased 
of late and as a result importers have been able to make 
larger sales. Advices from abroad are more favorable, 
latest reports giving encouragement of flax shipments from 
Russia, while there are also indications of the Belgium 
linen industry resuming operations. Reports from England 
state that the recent sale of forty million yards of aeroplane 
linens was made to a financial syndicate who will resell the 

oods for export. Locally, the high prices continue to 
oes a restraining influence on purchases, though demand 
continues to increase. The disparity between linens and 
cotton substitutes is growing less, and pure linens are being 
taken in preference to substitutes. Spot goods are bei: 
absorbed wherever available. Representatives of the Iris 


Linen Society who are visiting the city conferred with local 
retailers during the week in regard to their campaign for 
pushing Irish linens. Owing to the holidays, burlaps ruled 
quiet during the week with yes: about unchanged. Light 
weights are quoted at 11.7 

13.25¢. 


and heavy weights 13.00c to 
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MUNICIPAL BOND SALES IN JUNE. 


The new issues of municipal bonds of a permanent charac- 
ter disposed of during the month of June totaled $84,776,810, 
showing an increase of almost 200% over the corresponding 
month in 1918, at which time $27,821,083 were sold. 

The largest disposal of June this year was made by the 
State of Pennsylvania and consisted of $12,000,000 414s 
representing six different maturities ($2,000,000 due every 
5 years). The prices at which they were awarded were 
101.1576, 102,3856, 103.2955, 104.1554, 104.7865 and 
105.3964 according to length of maturity. 

Other places contributing to the June sales were: State 
of South Dakota, $4,450,000 5s; Milwaukee, Wis., $2,940,- 
000, interest rates ranging from 414 to 5%, representing 15 
issues at 100.442; Collin County Road Dist., Texas, $2,480,- 
000, representing 18 issues (of these 17 were 5's and one 
5%) at 100.423; Salt Lake City School Dist., Utah, $2,130,- 
000 5s, of which $1,500,000 sold at 103.7975 and $630,000 at 
103.67; Fort Bend County, Texas, $2,000,000 5s at 102.1575; 
Harrison County, Texas, $1,750,000 5s at 98.892; Rochester, 
N. Y., $1,715,000 4% at 103.572; Bridgeport, Conn., 
$1,610,000 5s, representing 6 issues at 105.091;; Avoyelles 
Parish, La., $1,500,000 5s at 104.618; Waterbury, Conn., 
$1,500,000 414s representing 5 issues at 100.13; Erie, Pa., 
$1,000,000 414s at 100.633; Fresno County, Calif., $1,000,- 
000 5s at 101.881; Pontiac School Dist., Mich., $1,000,000 
4%%s at 101.0725, and the State of Oregon $1,000,000 4s at 
94.26. 

The total of $84,776,810 given above includes only perma- 
nent bond issues by places in the United States. There were 
also negotiated last month $35,695,000 temporary or short- 
term loans, including $27,600,000 revenue bonds and cor- 
porate stock notes of the City of New York. 

The sales of permanent bond or debenture issues in the 
Dominion of Canada in June amounted to $8,156,010. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 

1919. 1918. 1917. 1916. 1915, 


$ $ $ $ $ 
Perm’t loans (U.8.)-.- 84,776,810 27,821,083 28,510,832 47,555,691 108,976,230 











*Temp. loans (U. 8.).. 35,695,000 36,840,500 35,768,000 13,624,200 24,829,202 
Canadian loans (perm’t) 8,156,010 14,071,853 1,395,316 21,979,284 4,544,904 
Bonds U. 8. Possessions None ,000 None None None 


None 
None 


None 
None 


TE cananasapipann 128,627,820 79,233,436 65,674,148 83,159,175 138,599,836 


* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $27,600,000 in June 1919, $21,801,500 in June 1918, 
$30,550,000 in June 1917, $1,750,000 in June 1916 and $4,400,000 in June 1915. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June 1919 were 369 and 584, respectively. This 
contrasts with 214 and 302 for May 1919 and 370 and 435 
for June 1918. 

For comparative purposes we give the following table, 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


None 
None 


None 
None 


249,500 
None 











Month of For the Month of For the 
June. Siz Months. June. Siz Months. 
1900 Sictiinnad $84,776,810 $265,638,906 | 1905 _........ $19,016,754 $111,723,054 
| BRR papaiedfegtr 27,821,083 151,766,284| 1904 -.._..... 24,425, 137,869,155 
WEEE asdesucus 28,510,832 221,597,100/ 1903 .._.._... 16,926,619 79,576,434 
| RTT. 47,555,691 283,464,572| 1902 .......-. 28,417,172 87,628,395 
I seein pincions sind 2108,976,230 322,928,610| 1901 .....__.. 13,468,098 61,223,060 

Bn ckosonae 54,403,737 357,557,177| 1900 _........ 19,670,126 77,943, 
a 39,386,230 218,879,270| 1899 _._______ 9,348,742 63,345,376 
: [ase 49,485,807 246,289,293| 1898 ......_._ 9,704,925 44,078,547 
SE eine ae, 27,470,820 223,262,370| 1897 ......... 16,385,065 73,275,377 
I tiectpanick dh axis 19,369,775 162,846,110) 1896 _......_. 12,792,308 43,176,964 
aR *62,124,450 207,125,317/ 1895 ......... 15,907,441 56,991,613 
Mt causecuas 31,606,064 169,082,579| 1894 ____.___. 16,359,377 66,426,992 
SSDP 21,390,486 115,347,889/| 1893 _._...... 1,888,935 32,663,115 
| eee 21,686,622 102,338,245| 1892 _........ 12,249,000 49,093,291 





* Incl. $40,000,000 4s of N. Y. City. z Incl. $71,000,000 4s of N. Y. City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


California.—Irrigation Bond Bill Passed.—Reports state 
that Senate Bill No. 44, by L. L. Dennet, providing for the 
purchase of irrigation bonds by the State of California at 
par, was recently passed by the Assembly. In ease of failure 
to redeem the bonds, the State Water Nelo bee sa may ap- 


point a receiver for the district, it is understood. This is 


considered one of the most important measures of the session 
affecting irrigation, as it will, 
the price of irrigation bonds. 
Connecticut.—Governor Declines to Call Special Session to 
ing to advices 
declined to cal 
1 


its proponents say, keep up 


Ratify Woman Suffrage Amendment.—Accor 
from Hartford, Governor Holcomb on July 1 
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@ special session of the Legislature to act on the suffrage 
amendment to the National Constitution. The decision 
was based on his conclusion that the desire of a few women to 
have a vote taken on the matter before the next session did 
not create a special emergency such as required by the State 





Constitution. The next session of the Legislature will con- 
vene in January 1921. 
Hollywood, Calif.—Bonds Valid.—According to dis- 


patches from Los Angeles, the California State Supreme 
Court has upheld the decision of Superior Judge Shenk sus- 
taining the validity of the bond issue of $1,020,000 voted 
by Municipal Improvement_District No. 1, including the 
territory of Hollywood and Colegrove. 

This bond issue was voted for the purchase of the water 
system within the city of the Union Hollywood Water C. 
and maintenance and extension of the system. 


Los Angeles Municipal Improvement District No. 1 
(P. O. Los Angeles), Los Angeles County, Calif.— Valid- 
ity of Bonds Upheld.—The Supreme Court of the State of 
California has handed down a decision upholding the validity 
of $1,020,000 issue of bonds that were voted to purchase the 
water system of the Union Hollywood Water Co. and make 
extensions in Hollywood and Colegrove covered by this 
improvement district in the city of Los Angeles. The issu- 
ance of bonds for other similar municipal improvement dis- 
tricts have been awaiting the outcome of this suit to secure 
water, sewer and highway improvements. 


Massachusetts (State of).—Amendments o Savings 
Bank Investment Law.—Chapter 13, Acts of 1919, approved 
Feb. 21, amends Section 68 of Chapter 590, Acts of 1908, 
so as to provide that railroad bonds, which were legal invest- 
ments for savi banks at the time when the Government 
of the United States, under the Act of Congress approved 
March 31 1918, took over the operation of the railroads 
issuing such bonds shall not become illegal investments 
by reason of the operation of the railroads by the Federal 
Government. The Act in full follows: 
a0 BOF edaties So tavestments of cavings Beste a6 inctiutions Se 


Whereas, The immediate passage and tion of the following Act 
relative to the SP antings Banke ane seuuiced ber the Guus 
interest, the deferred tion of which under the provisio the con- 
stitution would result substantial public inconvenience, therefore the 
same is declared to be an emergency law, necessary to the preservation of 


Be it enacted, &c., as follows: : 
Section 1. The clause entitled ‘‘Third’’ of Section 68 of Cha; 
eee ee eee 


o bonds, which were |! investments for sa’ banks at the 

time when the it of the United States, under the of Congress 

approved March 21 1918 took over the operation of the 

such bonds, shall not become ill i tavestmnents by seneen of the eneauiven 

of the railroads by the Federal Government. <n Gane Suans a our 

such railroad is excl a 
determining 


ns of 


590 of 
the follow- 


ted 


or 
section upon its compliance with the requirements of said sub-division 
shall have complied with the requirements of said sub-division during the 


two years or more next p Jan. 1 1918, such railroad corporation 
shall be deemed to have complied with the requirements of said sub-division 
during the the Government operation its , inclu 

the year in Government operation ends, in computing the 
time of compliance with the requirements of said sub-division. 

r Sogien. BA a Act shall take effect upon its passage. [Approved 


New York City.—Jnjunction against City Stock Issue 
Sustained.—The Appellate Division in Brooklyn on June 6 
affirmed the decision of Justice Cropsey, of the Supreme 
Court, restraining Mayor Hylan and other members of the 
Board of Estimate and the Board of Aldermen from issuing 
$4,500,000 of corporate stock which was to be used partly 
to reduce the tax rate and in part to defray the expenses of 
the Public Service Commission. 

The action of the Board of Estimate on Feb. 7 in proposing 
to issue the corporate stock was attacked by William J. 
Schieffelin, President of the Citizens’ Union, on the ground 
that it was a subterfuge to lower the tax rate this year at 
the expense of future generations. Justice Cropsey issued a 
temporary injunction on Feb. 26, from which the city au- 
thorities appealed (V. 108, p. 993). 

Corporation Counsel Burr stated that the case would be 
taken to the Court of Appeals. 


Oberling, Ohio.—Bond Election Legality is Questioned.— 
The Overling Gas & Electric Co. has requested the City 
Solicitor to bring action to prevent the sale of the $50,000 
electric-light-plant bonds voted at the election held May 27 
(see V. 108, p. 2159). The company alleges that the polls 
closed an hour earlier than the time fixed by law and that the 
peoscodinns calling for the election were not authorized by 
aw. To avoid litigation, the Council plans to hold another 
election, probably at the primary election in August. 


Pennsylvania.—New State Tar Code on Inheritances 
Approved by Governor.—Approval of the inheritance tax code 
drafted by the Attorney General’s Department to assemble 
the inheritance tax laws of the State and to increase power 
over estates of persons residing in other States who own 
property in Pennsylvania and on which Pennsylvania has 
not been receiving taxes, was announced by the Governors 
office on June 22. The new act is affective at once. It is 
expected it will materially increase the State revenues. It 
makes it unlawful for any corporation of Pennsylvania or 
any national banking association located in Pennsylvania to 
transfer any stock until the tax_onjthe transfer has been 





eC. 
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The direct inheritance ri remains at 2 per cent. and the 
collateral inheritance tax at 5 per cent., but there are numer- 
ous additional provisions, one of which is that in ascertaini 
the clear value of estates the only deductions to be allow 
from the gross values shall be debts of the decedent, and 
administrative expenses and nothing shall be allowed for 
taxes paid to the United States or to any other State. 

a Adjourned.---The 1919 Pennsylvania Legisla- 
ture adjourned on June 26, — having been in session 
with two intermissions since Jan. 7. It is stated that this 
Legislature is the third in the present decade to extend into 
the last week of June and is notable because it ratified two 
amendments (Federal Prohibition and National Woman’s 
Suffrage) to the Constitution of the United States, enacted 
a new charter for Philadelphia and passed more bills for 
changes in the State Government than any General Assembly 
since the “4 tion of the present consitution of the Common- 
wealth. also voted larger appropriations than ever 
known in tha history of the State, the aggregate of the grants 
being more than $100,000,000, and enacted laws necessary 
to put into affect improvement of the highway system under 
a a 5000 loan voted by the people of the State last 

ovem 


Pennsylvania.—Charter eo Fone by House.—The 
Woodward Charter-Revision B rescribing a new form of 
government for the city of phia, as announced by 
us last week, after ja House and the Senate, be- 
came a law with the Governor’s approval on June 25. 

The provisions of the new city ¢ r read as follows: 


ci 
Fine and earipcmenmen for police and who engage in political 
Bya ty vote of Council and the approval of the Mayor, municipal 
w can contract. 


J 1 ae by cit; undertake its street cleaning and 
an. e can 
collection of ashes and ‘i 


garbage. 
City eee yn ad to be a inted by the 
Receiver of taxes to be elected oul 


a = ‘City 
term financial obligations forbidden. 
Thee, position of city architest authorized. 


Constitutional Commission Created—The bill authorizing 
appointment of a commission of twenty-five, to be known as 
the ‘State Commission on Constitutional Amendment and 
Revision, which is to make a report to the next Legislature 
was signed by Governor Sproul on June 6. The commission 
is to be named by the Governor and is to study the Consti- 


tution and recommend either a general revision or amendment 
of sections. 


Texas.— Result of Election on Constitutional Amendments.— 
Complete returns of the four constitutional amendments sub- 
mitted to the voters on May 24 show that those providing 
for equal suffrage, for Governor’s salary increase and for 
home ownership were defeated, while the amendment pro- 
viding for prohibition was approved. The returns show the 
following totals: 


Srcaiis bs us oddsilis tidied Shame 


Prohibition Amendment__._.........._ 58,982 “for —138,907 Phra mee 

Governor's Salary Amendmnen’~ 7777777 1ao od for — 165-248 “againee. 
epee or’ —1] 

Home Ownership Amendment__________ 150.813 “for” —151,782 “against 


The suffrage amendment, if adopted, would have per- 
perveed women to vote under the same restrictions as apply 
men. 


Texas.—Legislature Ratifies Woman Suffrage Amendment. 
—Reference is made to this in our ‘“‘Current News Depart- 
ment” this week. 


Watervliet, Albany County, N. ¥.—Commission Form 
of Government " Adopted. —The question of adopting the com- 
mission form of government was authorized, it is stated, by 
a vote of 1,880 to 1,035 at an election held June 7. The 
proposition to have three commissioners instead of five com- 
missioners was also carried by a vote of 1,117 to 518. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ees, Eibert County Colo.—BONDS VOTED.—A $13,500 school 


AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND OFFERING.— 
posals will be received until] 12 m. July 18 by W. W. Busbee Chief 


County Commissioncer it is reported, for $50,000 6% 25-year road bonds. 
Interest annually. 





DE RON Ginnie Ty Ohio.—BOND OFT PRIN ~ ines. i. 

ernan y Au receive posal t 

following bonds, aggregating $209,300 12 ™- July 10 for the 

$150 5% coupon $1, 

fog ay,1 js follows: (35,000 i 

nc to 

; $8,000 1931 and 1982 $9, 000 1933 to 1935 i. $10,000 

1936 and 1937; $11 1938 and 1939. 

21,000 5% rect extension bonds. Denom. $1,000. Date May 1 1919. 
Dus me eens am on Ysera 1 as follows: $4,000 1920 to 1923 incl., 


35,000 6% pi enna bonds. Date geav 15 1919. Due $17,- 
000 May 15 1920 and $18,000 1 
68 ,300]5 % special assessment pn bonds. Date May 1 
i318. Due yearly on May 1 as follows: $12,000 1920 and 
$22.00) 192 2. $i 1,000 1923, and $11,300 1924. 
playéround bo ote, panes, Silo. Date way et, 1a: 
y 1 as c 
Principal ~ RAR aL. wg Se tional Park Bank, of 
pal and semi-annua payable at the National Par 3) 
New York. Certified check for 1% © j amount of bonds bid for, payable 
to¥the{City Treasurer, required. ds to be delivered to purchaser a 
Akron. Purchaser to pay accrued i teserenn: 
PRPALFALFA COUNTY (P. O. Cherokee), Okla.—BONDS VOTED.— 
Newspa say that an issue of $100,000 court-house bonds was 


35,00015 % 





a nee con cnemrn e mm ] 
ALLEN PARISH (P. O. Oakdal sl TED.—Reports 
state that at a recent election held tn this -“ nc ven Oo eee 
0 road bonds the propostion ca isa 
mn County, Ga.—BONDS VOTED.—This city recently 
voted $1 000 3% 30-year  hectric-light and water-works bonds. i 
AMARILLO INDEPENDENT SCHOOL DISTRICT P.O oO. Amarillo 
Potter County, Tex.—BONDS REGISTERED.—An issue of 
20-40-year school bonds wi 





was th the State See on 
June 27. 

AMHERST, Lorain County, Chie SOND OFFERING.—Wnm. F. 
Baker, Vill Clerk, will receive eters Dropeeais til 12 m. July 19 for $15,100 
6% Milan ge Clerk, bonds. "ioe. Sec. 3939, Gen. Code. 

om. 19 for. $250 and 1 for for $350. Date Jey 1 1919. Int. ounteue. 
Due $ six months from May 1 1934 1920 to May 1 1059 end 5160 Bow. 
1919. accrued A like amount of ds was 


Purchaser 
offered on June 20 (. PTs. ae 2355). 


AMHERST, Lora oO 
BE RE-OFFERED SHORTLY. Aut bid 
were rejected. "Village Clerk 

be aa Se ‘as soon as coins ing 


hio-—BIDS REJECTED—BONDS TO 
ved for the $14,000 0 8% street- 
spb wee on May 29 (V.1 
er } Belor od advises us thes theobe bende 


ANDERSON COUNTY (P. O. Palestine), Tex.—BOND ELECTION 

PROPOSED.—It is stated that nse the ‘question of tine $1, »500,000 road bonds 

is being agitated by-this on gg 
ANDERSON + Sor. CITY (P. O. Anderson), Madison County, 

tals war ently acl $16°980S5C T'S Per Sl hi Sot Balin 

was saaiaa ear 00) 

: 283, equal to 100.628. Due from 1920 to 1 1928. 

to roma een re gE et 

anual e* tu er Se 

nag issuing $10 $100,000 school bonds is being consid by the school authori- 


ANTHONY SCO. OUST RIGS (P. O. Anthony), H weston of County. 
Kans.—BONDS a vote of 362 to 145 Soe Sue 
$35,000 school bo Gomis Gaal Pie ts stated, at an election held 


ARCADIA'SPECIAL' TAX SCHOOL DIST. NO. a Ee De A ase 
yg OFFERING.—Bids will be ved until 1:30 p. m. 
|, A, sch 
t. J 
certified 


be recei 
F $500. tnt Sk Dhue $5,000" S0-year T'to2? 
toa and $15,000 Jan. 1 1947. A copy ‘of 


q" 


uired the will be furnished by the 

NR Ee Ee 
no co ‘or e 

of bonds will be a na Assess. = 


(real real and personal) £918. $6 600.000. Population 7,000. 


ASHLAND, Ashland County, CSto.-—-2ore SALE.—On Jul 

$150,000 5% coupon water works im bonds—V. 108 p tk 21 
to W. L L. Slayton & Co. of T edo at 102.085 and 

a AVOTELLES eaRisey hac DeRT EIT 

Bank & Trust Co 275 3 (104. 618) and 


elles ,569, interest 

pes £ y tte. 3 2b10—ate 5 denom. ag $1 for $1'509.2 and are dated Aug. 1 1919. 
AUGUST seid 2 ISTRICT O. Stockton) 

County, inl an tt ea OF OND. —The $12 ‘000,83 . 4% school tien 

pone awarded on Mos 6 loee-¥, 108 p. 3156 gare bp he oot “Ashgmalne 

on June 1 from 1924 to 1935 incl. 


BACA COUNTY SCHOOL ol-bullding bond 27, Colo.—_BOND GALS. 


1 


. O. Marksville) 
o Toad be poate a 


: 


_ issue of 000 6% school-buil ae wink, Secentty 
the Linepeh Monel Trust’ Go of Denver par. Den $500. Da te 
June 11919. Int. J. & D. "Dae June 1 1949. optional _——y 1 1934. 
BAKERSCIELD SCHOOL pestenicr (P. O. Boberefictd) 
p. 2258) the | copediinn tnatitien Wk te Te nce ot $150.0 a 
Bonds carried bye vote of 467 to 247. 


ae vee Pe ope ow poh yt e-8 oO. a b. Emnie), Mo.—BOND 
SALE.—On June 30 A. B. Leach & C od the $196,000 5% 


school bonds—V. 108, p. 2258—for '$20,2237 wits 139) and interest 
Date July 1 1919. Other bidders were 
Ka n, Smith, ert 


Matheny,Dixon, Cole Co.$201,156.26 

Belleville Savings Bank oR. Ar Mississi Bt, Oo =a 200;861 10 
oO 

Wm R. Cor Piiins & Sons... . 200,726.46 


m. R. Compton Co... 201,524.40/E. 
Halsey, "Stuart & & Co... 201,495.00 a Nuveen & Co 199,706.00 
BELLINGHAM SCHOOL oeereree, ao. 301 (P. O. Bellingham), 


National City Co... - 201,351.00 


ee ceils crt ano Contin abt vee tan) Cede eee 
an year nm 
vote of 1,002 9 464 at the election held May py Ae 108, p. 2052. 


BELOIT, Rock County, Wisc.—BOND SALE.—On June 27 the fol- 

loving 5% S coupon bonds (V. 108, p. 2555) were awarded to the Beloit 
avings 

treet-impt. bonds at 102.315. Due $2,000 _yearl n July 15 

= from 1920 to 1924 incl., and $3,000 yearly’ on July 15 1925 to 1934 


in 
20,000 storm-sewer bonds at 101.59. Due $2,000 yearly on July 15 from 


1920 to 1929 incl. 
metery bonds at 102.93. Dug $1,000 yearly on July 15 from 
en 1920 to 1934 incl. and $2,000 yearly on Say 15 from 1935 to 1939 
in 
Date July 151919. Other bidders w 

Bankers’ ortgage Co__-$86,705 00 E. ort. Rollins & Sons..-.-.-. $86,504 50 
Harris Trust + Savs. Bank 86, 645 pei nam wipe Bank EMSS 2 

rust aylor, Ewart & Co._._-- 
okey yy ey i: OR. .cde 86.575 00|John Nuveen & Co_----- 85,368 00 
National City Co 


a ail so 00 
list of bids submitted on separate issues 
The following is a o hy hy [000 $25, 
ae 0.195 $25,675 
Wrinenmeie Trust OO... ... onc coccncessensssacene 
Paine, Webber & Co... ...--<ccecercce-= $40,512 30° 112 sip. Sl 


BELT, Cascade County, Mont.—BOND OFFERING.—Elizabeth Me- 
Shane, City Clerk, will sell at public auction 8 p. m. Aug. 4 $20,000 6% 
10-year (opt.) water bonds. Int. semi-ann., payable in New York. Cert. 
check on a national bank for $2,000 required. 

The official notice of this bond offering will be found aong the advertise- 
ments elsewhere in this Department. 


LTRAMI COUNTY (P. O. Bomidh), Man. —BONDS AUTHOR 
mee —A nesohees AK cB, 3 the issuance of $350,000 road bond 
was passed by Council, it is sta 


BEND, Deschutes Caceek Ore.—BONDS DEFEATED “Te J 000 
tion of issuing the follo two issues of 5% % bonds, aggregating $1 
(not £18.00 000, as reported in V. 108, p. at ), was defeated at an 
held 

i -vement bonds. te 115 “‘for”’ to 136 LA a, seagall 
$5: 000 improv bonds. Vote oo “for’’ to 185 “ 


HARBOR SCHOOL eater ony (P. O. Benton Harbor), 
—— Count 4 te Ned bhatt — mm, & vote of 840 to 665 é 
question of iss $275.00 high school mds carried, it is - te 
at an election h une 16 


BERLIN, Coos County, N. H.—DESCRIPTION OF BONDS.—The 
$25,000 4 '%, park and pipygrouné bonds awarded on June 24 to Horn- 
blower & Weeks, of New Y t 99.57—V. 108, p. 2649—are in the de- 
nomination of $1,000, and are dated July 1 1919. Int.J.&J. Due $5,000 
yearly on July 1 from 1920 to 1924, incl. 


BESSEMER, Gogebic Count Mich.—BOND ELECTION.—The 
City Council it is s toved has decided to hold an election on July 7 to vote 
on the question of. issuing ngtb 000 water works bonds. 


BIBB COUNTY (P. O. Macon), Ga.—BIDS REJECTED.—-All bids 


ved for the three issues of 444% coupon (with privilege of registra- 
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bn bonds, Per a. oe 10 (V. 108, p. 2258) 
“BING GHAMTON, Bro 


1918.— 
aggregating $210,037 $10,037 13, 18, were 
Pur 


Peoples Tr. Co-$51.871 13 detick 


ND SALES DURING 
vere aol County, N. xi The the following bonds 


Date. Int Due. 
" Feb. 1 1918 100.003aint. 5% Feb. 11919 


Geo. Gilbert.... 4,000 00 spec. elec. April 1 1918 paréint. 5% Aug. 1 1919 
2 eeccrendhend ha ,500 00 deficit May 1 1918 par&int. 5% May 1 °19-23 

Savings Bank.30,000 00 hospital Aug. 1 1918 par&int. 5% Aug. 11919 
Minnie Roach.. 4,275 00 Aug. 1 1918 paré&int. 5% Aug. 11919 
Minnie Roach.. 4,148 00 pub safety Aug. 1 1918 paré&int. 5% Aug. 11919 
Minnie Roach.. 774 00 police Aug. 11918 par&int. 5% Aug. 11919 
G.B.Gib’ns&Co_60,000 00 excise rev. Aug. 1 1918 100.20&int. 5% Aug. 1 1919 
Police Pn. Fund 4,675 00 nurse tr’n’gAug. 1 1918 paréint. 5% Aug. 11919 
G.B.Gib’ns&Co.19,302 00 school rev. Aug. 1 1918 100.215&int. 5% Aug. 1 1919 
Susan Heeg.... 750 00 city May 20 1918 paréint. 5% May 20 1919 
Susan Heeg__.. 3,750 00 election April 15 1918 par&int. 54% Aug. 1 1919 
Sinking Fund... 992 00 election Oct. 1 1918 paré&int. 5% Feb. 1 1919 
' BLACKFOOT Bingham Ida.—BOND ELECTION PRO- 
POSED.— ‘ yey: nsidersfcalling an election 


state that the Cit Council co 
to vote on $ porta stata that the City C bon 


one tae Riverside County, Calif.— BONDS 98 $38,000 a a vote of 
voters ‘'avored e issuance 0 tT reported 
in V. Frye P. 2258) water bonds at the election wy fase 


BOISE, Ada County, Ida.—BOND SALE.—The $135, ‘000 10-20-year 
(opt.) coupon park bonds dated July 1 1919 offered on June 24—V. 1 
D. 2555—have been sold to Efi. Rollins & Sons of Denver at 101.02 for 5s. 


BONNER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sandpoint), 

Gn dana the EA Sho (not, $4000 a repor! ted in V. 108 p. 2258) rr 
ths n 

10-20-year_ (opt. ee lee Woe rh Son. ee 1 1919. 


BOONVILLE, Oneida County, N. Y 
2-19 year serial registered tax-free paving (assessment 
June 2—V. 108, p. 2155—have been awarded to Sherwood & Merrifield, 
of New York at 103 .09. Due $1,000 yearly from 1921 to 1938, incl. 


Y.—BOND SALE.—The $18,000 
) bonds offered on 


cbowit PUBLIC a. DISTRICT (P. O. Bowie), Montague 
unty, Tex.—BOND ELECTION.—An election will be held July 15, 
ils repurved, to vote on the tsuance of of $345,000 schoo’ bonds. 
RATENAHL, Cu a Count oR or ia mecha din 
slg bo restr anh ty uly § by © 85 ooo ake tats 
eveian A: 
Bao hae ( pmenment) — bonds. cH me aa tae , 
nt. semi-ann. 000° 
Fo ry =F iteer ‘1920 to 1924 incl. Cert. check on a solvent m0 yearly 


of amount of bid, required. Bonds to be delivered aa id 
for within oi days from date of award. oy to pay accrued tha pl 


BRIGHTON SCHOOL DISTRICT (P. Pisin, 
ty, Colo._DESCRIPTION OF BONDS.-\The $80:000" 6% 16-30-yea 


15-30-year 
ort.) s -) ores banding bonds awarded on May 15 to Sweet usey, Foster 
Denver at 101 are described as follows: Denoms. $1,000 and $500. 


Takara semi-annual. 


BRISCOE COUNTY ROAD DISTRICT NO. 6, Tex.— BONDS REGIS- 


TERED.—The State Co 
“lew at », Commptcnmer registered an issue of $10,000{35% 10-40- 


BRISTOL COUNTY (P. O. Bristol), Mass.—TEMPORARY LOAN .— 


It is reported that on July 1 the orig” loan of $150,000 dated Jul 
and maturing Nov. 6 1919—V. 108 Ae mband y-F. 2 to Fs 14 
Colony Trust Co. of Boston on a 4. 25% Aisconat be basis, plus a premium of $5. 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Brown- 
field), Terry County, Tex.—BON LE.—We are ly advised 
that $25 .000 O& echodl tenis Went A “a State of Texas at par and int. 


Browne tgD INDEPENDENT SCHOOL DISTRICT (P. O. 


Brown erry County, Tex.—BONDS REGISTERED.—Recently 
$26 ae 5% year school bonds were registered with the State Comp- 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT P xy Fieteher). 
lami County, Ohio.—BOND OFFERING.—Chas. R. 
Board of Education, will receive bids until 12 m. July 23 Mind $75. 000 5% 
school erection bonds. Auth. Secs. 7625 7626 — Doe ai 
Denom. $500. ay pay 23 1919. Int. M. & ue $1, 
months from Mar. 921 to Mar. 1 1956, tel ee rty 000 ‘Benes 1 1986 
and Mar. 1 1957. beer check on a solvent bank for $500, payable .*. the 
above clerk req - Bonds to be delivered and paid for at the Piqua 
National benk of Piqua within 2 days from date of award. The proceedi 
leading up to the issue of these bonds have been passed upon by ys 3 
Shatter & ; & Wil ene. Cinctenedt, whose approving opiuioa. with complete 
ranscri proceedings, wi urnish e purchaser with- 
out charge. Purchaser to pay accrued interest. ? ‘ 
BUCYRUS eeHOOL DISTRICT (P. O. Bucyrus), Crawford County’ 
Ghic-—BOND 8 |ALE.—On June 23 the $395,000 5% coupon school-bids: 
mds (V 198, p. 2555) were awarded to Terry & Co. and F. C: 
nie & Co. both of Toledo jointly for $4 $403 576 (102.167) and int. 
s wove also Fag oe ay sarees 4 =n P= Maton City Co., 
Seasongood -rudden 0. reed arrison, Provi- 
dent Savings Bank & Trust Co. and Hayden, Miller 4 Co. 


BUFFALO TOWNSHIP (P. O. Polo), Onte County, Ill.— BOND 


OFFERING.—G. H. Butts Township Clerk will recei posals until 
hy m. “ey (July 5) a > $60 000 5% 5-year ote 4 bone voted at 


ection held June 21——V. 2555. Cert. check for uired. 
valuation $1 460 000. we oe Laer ) 3 500. ee 


CAMDEN COUNTY (P. O. Camden) J.—BOND OFFERING.— 
Thomas W. Hinker, Obsirman of inne Goumaitee wil nonite ‘ide 
until 11 a. m. July 7, it is atneed. for an issue of 5% 6-year road and bridge 

ert 


bonds not ex 
ieaaived xceeding $118,000. Int. semi-ann check for 2% 


CANTON, St. Lawrence County, N. Y.— 
> y; BOND OFFERING.—Her- 
bert M Barber, Village Clerk, will receive proposals until 2 p. m. July 10 
for $35, 000 5% gold coupon sewer refunding bonds. Denoms. 25 for $1,000 
and 25 for $400. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Canton. Due $1.400 yearly on July 1 
nning in 1924. Cer . check for 5% of amoun, of bonds bid for required . 

aser to pay accrued interest. 


CANTON, Stark County, Ohio.—BOND SALE.—On June 23 Season- 
good & Mayer, of Cincinnati, were awarded the $13, oJ 5% 10-year 
coupon land-purchase bonds offered on that date—V. 56—for 
$14.4 413 (104. qOL) and interest. Date Mar. 1 1919. Othe ders were: 
Graves, ~ yg tel *. vident Savings Bk & 

urg oledo_ _ $14,401.00 Trust Co., Cincinnati. -$14,216.49 
W. L. Slayton'& Co., Tole 14 324. oon Nat Bk, Cincinnati $14, 760.00 


CARBON COUNTY (P. O. Red Lod M -— 
PROPOSED .—We are informed from soe aka aoe aoenemelon ar 
voting $100,000 road-improvement bonds is contemplated. 

CARROLL COUNTY (P. O. Delphi), Ind.—BONDS NOT SOLD.— 


No bids were ved on June 5 f 
improvement bonds offered A, tha the $12,0 000 and $19,200 45 % highway 


CARROLL COUNTY 


Delphi), ind: eee HOT BOLD, 
No bids were received for t: co. high bonds, aggregating 
$42,000, offered on June 12 (V. 108 p. a36ay, anwar 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND ELECTION 
PROPOSED.—Ne per reports state th I , high 
to the ot of $800,000 : will be voted = peng ae for — 
CASS - Logansport), Ind.—BO. SALE -—On 
the $15,400 434% 10-year Deer Crock Twp. BOND 8a} onde oe 
Bate duly 1 1919. Int M. & of Logansport at par. ~Denom. $70. 
CATHEYS CREEK SCHOOL” DISTRICT NO. 3, Transylvania 


County, —BOND OFFERING.-—Proposals will be recei 
"buly : 28 by Edwin Poor, Chairman of Grae Ste of Education 


2 m. 
(P. 0. Brevard). for $10.000 school bonds at not excsedinw 6 Scintenest 





CENTER SCHOOL TOWNSHIP (P. O. Marion) 
Ind.—BOND OFFERING.—James M. Clifton, T 
ceive bids until 2 p.m. July 7 for $30,000 05% certified ames hewde. 
Denom. $1,000. Date July 7.1919 & A. Due $1000 cach six 
months from Aug. 1 1921 to Feb. 11 1936 ind. Purchaser to print blank 
bonds at his own expense. 


ia palo ay COUNTY (P. O. Ushene) Ohio.—BOND OFFERING. 
—w. Coffey, County Auditor, 1 receive propessie. until 2 p. m. 
July 16 for 000 5% See orth Lewisburg Road _ impt. 
Denom. $1 . Date July 15 1919. Int. semi-ann. Due semi-ann. 
from Jan. 1 Ti et A oda . Check for 5% of amount of 
bonds to the Treasurer Bonds to be 
delivered and ‘pai ie wtaen 10 days from date of award. Purchaser to 
accrued interest. 


pay 
COUNTY scHOGS. jaee Gh BS NO. 53, Wash.—BOND 
be received until 2 p. m. 


, County. Treasurer “y's ie Wenatchee) _ $1,400 fA (opt.) 
bonds at % 


Grant County. 
Trustee, will 


not exceeding 6 annuaily, pa at the 
Offles of the County Treseurer. Cert. check for 1% of the amount of bonds 
bid for required. Purchaser to furnish blank bonds. 


awarded on May 1 of $180,000 dated May 15 and maturing Nov. 17 1919. 


5 Gaui Sane Ae f Vv. 108 aoe 
us a um 0 pi ‘were: 

4 " i Premium. 
pieke ie. Ob. OGNON . . . .... cccntvntinbhkeohension 4.30 eee 
S20. ee a Oe OR. _ on benenamemenes 4.43 $2 50 
National eee Bank of = a inti wevtdlncaaatie ental 4.55 Uae 


Wash.—BOND SALE.— 


recent 
by disposed. 2 oe oi'T is tated, Dated May 16 T1019 and due 


May 5 1939 
GHEROKEE © COUNTY (P. O. Gaffne y)» So. Caro.— OFFER- 
G.—Sealed bids ER toe Bio Web Hommel, 
Chairma P1919 and semi-enn. int. (3 peed 1g he Y. City. 
Due $2, 1919. | Prin, and seml-ann. int. (J. & J. . . on July i 
and io. 000 3 ag July Thea aa5 to 1939 1 tree Shock foe $5,000 

- on m o m ; 

ete debt, $572,000; sinking fund, $19,995. val. 


1918, $7,453,357. 
CHEYENNE, Loramie County, Wyo.—BOND ELECTION .—An elec- 


tion has been called for July 29 to vote $300,000 5% 10-20-year sewer 
extension bonds. 
CHILLI Ross County, Ohio.— BONDS AUTHORIZED sgn 


May 12 the passed an ordinance —— the Lge 2 
ah 5% nt (city’s share) bonds }, enem. SES Ry 
une 1 1919. and semi-annual interest ( B. & 2.) paw 


City Treasurer’s *Due $500 each six mon’ ; from yale 320 te 
Jon 1 1927, inclusive. 


CHOWCHILLA SCHOOL DISTRICT (P. O. Chewehiia), Madera 
County, Calif.—BONDS DEFEATED.—Reports state that an issue of 
$55, school bonds was defeated by a vote of 82 “for” to 120 “against” 
ata recent election. 


ERD TOME 0. Tinton). the township has petitioned the 
n 
Till ontestemers for authority to inoue 9,000 school- 
gore bonds. 


EARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Stouts- 


Ee eld County, Ohio.—_BONDS VOTED.—By a vote of 183 to 
so, rames of $45,000 school bonds was voted at an election 
ioe recently. 


CLEARFIELD Teer (P. O. Ashville R. F. D. < 1), Cam 
bria County, Pa.—BON. ALE.—Glover & McGregor, of Pittsbureh, 
ed on June 21 the $o7, 000 5% coupon tax-free road —. bonds 
offered on that day—V. 108, p. 2356. ‘Due $1,000 yearly on July 1 from 
1920 to 1946, incl. 


CLEVELAND, Ohio.—BIDS.—Other bidders for the 10 issues of 5 
coupon bonds, aggregating $2,680,000, which were sold on May 27.— 


108, p. 2258, were as follows: 
$300, 000 $30.0 000 $50,000 $100. 000 $500,000 
Public City’ sPor- 


tight. an oy on Sewer 
A. B. Leach & Coe., N-¥,;;\% 052 $30,531 sf 1450 $103,040 $532 554 


Tillotson& WolcottCo. 


E. H. Rollins & Son Boston 
First st & Sav. Bank__- 
Field, Richards & Co., Horn- 
blower & W: “ 
& Co., R. M.} 306,375 30,375 51,000 102,125 526,250 
Grant & Co. Geo: B. Gib- 
bons & Co. “Blake Bros. & 
Co., all of New York. --- 
Otis & Co., Cleveland__-.-- 307,881 30,453 51,316 102.633 530,638 
Sidney Spitzer & Os.. Toledo 308,031 30,476 51.357 102,715 530,960 
Hayden, ee & Co., Cin 
Harris, Forbes & Co., N. Y.} 300,300 30,030 50,050 100,100 500,500 
Nat. City Co., a 
First Nat. Bank, Cleveland 
Continental&Comm. by * Co. } 308,280 30,519 51,455 102,910 526,950 
Guaranty Trust Co., r € 
Wm.A & ° Y 
Prov.Sav.Bk.&Tr.Co., o.- icioein mee eeeeutia BL Reese pect 
Nat. Bk. + te Columb. -.--..-. 0.408 Sa, snakes ‘sanebe 
Eldredge & ta, 3 SST 52 BOO erga Sas me 
*" $500,960 $00,000 300,00 $340,000 00 2.090000 
ity’s Por- 
so Pav'g. Police. Fire. Park. iver. All, 
A. B. Leach & | 
Co., N.Y.; Til- 


lots’ n& Wole'tt $519,454 $206,080 $310,620 $353,294 $365,292 $2,783,984 
Rollins & Son, 
Boston; First 
Tr. & Sav. Bk. 
Field, Richards 
& Go., Horn- 
blower & W’ks, 
R. W. Press "h 
& Co., R. 
Grant & Co., 
G. B. 
& Co., 
Bros. & Co., all 
2 ee 
Otis & Co., Clev. 517,507 205,254 
8. Spitzer&Co., Tol.517,306 205,420 
Hayden, Miller} 


516,250 204,500 306,750 343,400 363,600 2,778,051 





309,381 351,911 
309,481 351,866 


364,056 2,775 
364,788 2,772 


408 
516 


& 0., 
Sarees. poryss 500,500 200.200 300,300 340,340 360,360 2,772,138 
0., , 
Nat. City Co., 
New York_.-.- 
First Nat. B 
Cleve.; Cont’ 
& mm’) 517,150 205,820 310,110 351,696 365,292 ----.... 
Co.; Guar. Tr. 
a Ry ys 
m,. A. Read 
Oe, TEE 
Illinois Tr. & 8. 
Bk. ng pS, pee ey SE Ae ye 
La. & . Co. 
tzer, Rorick 
ah Co., - anbane S45 Bae ee cannes. demnanee 
New YORE... weeees concen eRe aS re ie HEAL E7" pS R 
BONDS AUTHORIZED —os May 5 the City Council passed an ordin- 
ance authorizing the issuance of Fa0t.00 5% coupon pening bonds. 
Denom. $1,000. Date May 1 Principal and semi-annual interest 




















Juxty 5 1919.] 








nance authorizing te issuance of $10,000 8% coubon bridge 
the issuance of $10,000 5 Ss 
nom. $1,000. Date May 1 1919. Prin. pies 
American N. onal Bank of Kew York. Due $1,000 on, 
in each of the : 1920, 1922, 1924, 1926, 1 
1934, 1936, i988. 
Okla.—BONDS VOTED.—Reports 
has been voted. 


CLEVELAND, Pawnee Coun 
cans tek an ape af Sia B40 chal big bond 
CLEVELAND HEIGHTS, Cu pee County Ohio.—BOND OFFER- 
ING.—H. H. Canfield, Village will ve proposals until 12 m. 
July 14 for ihe following 633% coupon special assesament road bonds, 
$15,267 Road bonds. Denoms. 1 for $267 and 15 for $1,000. Due 
Es Tat pei 


- . Due yearly on Oct. 1 as follows 
to 1924 incl.; $2, 1925 to 1928 incl.; and $3,000 1929. 
bonds. Denoms. 1 for $718 and 12 for $1,000 
Due yearly on Oct. 1 as follows: $718 1920; $1,000 1921 to 1926 
incl.; and $2,000 1927 to 1929 incl. 
28,910 Ormond Road bonds. Denoms. 1 for $910 and 28 for $1,000. 
Due yearly on Oct. 1 as follows: $910 1920; $1,000 iw Si 
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onds. Denoms. 1 for $48 
on Oct. 1 as follows: $482 1920 
1925 and 1926; $3,000 1927; $4,000 


fs 
- 
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=§ 
§ 
_ 
© 
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Au Sec. 
A. & O.), ble at the Village Clerk’s Certified (ch: 
ar AD corte the one making the bid, for 10% of amount of bonds bid 
for paysble:te the Vilage fragre required. Bonds to be delivered 
and ’s office, wi 


for at the Village Clerk thin ten days from date of 
Purchaser to pay 
CLINTON SCHOOL Sauer a (P. e Clinton), Vermillion 
County, Ind.—BOND OFFERING.—Frank Slater, Township Trustee, 
will ve ate wate 5 B. m. July ie for $6,000 school bends at not 
exceeding 5% Denom. $500. Due $5,000 yearly on July 15, 
from 1921 to 41932 fon. 


21S NE eet one BV Nees ae tae 
not May 10 as y a vo 
to 6 “against” fa 8 om ot tee ee tes ba, povins bonds. 


ry. ¢- O. McKinny), Tex.—BOND_SALE.—The 
istrict bonds are reported sold to E. Delman, of 


COLLIN counTY 
,000 5% Royse Road 
veston, at par and in 

COLLIN COUNTY COMMON 1 3 DISTRICT NO. 16, Tex.— 


BOND SALE.—An issue of $5,000 5% gs bonds was purchased at par 
and int. by the State of Texas during Jun 


COLQUITT COUNTY (P. O. Agar tO Ga.—PURCHASER OF 
BONDS.—We sre advised by the Clerk Board of Rr ray Commissioners, 


that the $500,000 57 pa ot serial road and bridge bonds offered on 
cane ee awarded to ay Fd Wardlaw Co. of Atlanta 
a 

In using newspa re we stated in V. 108, p. 2454 that the above 
bonds were pote gt to Moultrie banks. Be 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Platte Squnty. 
Neb.—BIDS.—The following bids were also received on May 26 for t e 
pe, 2 5%, Y -stentened (opt.) school bonds, awarded as reported in 


Dankome™ TF cg ‘Co., Des M S13}. jee Geo.M. Bechtel & Co., Dav_$118,933 


Columbus State Bk., Colum. oh The White-PhillipsCo., Dav. 118,500 
First Trust Co., maha_ 120, 907 Spitzer, Rorick & Co., Tol_- 118,350 
Lincoln Trust Go., Lincoin_*120,251|C. W. MecNear & Co.. Chic. 117,960 
James T. Wachob Omaha__ 120,100 Burns, Brinker &Co., Omaha 117,366 
Bosworth,Chanute&Co. Den. 120,026} Hanchett Bond Co., Chic_. 117,100 

Gaeed Bond Co. is, Des M__ iy 750 | John Nuveen & Co., Chic.. 116,275 


ilins & Sons, Chic_ 119.400 
* pins 4K%% until” money is needed. 
All the above bidders offered accrued interest. 
coenus SCHOO. otigr LS ag fa P. O. Marvevitic; Yuba County, 
if.—BONDS VOTED.—P vver, County Cl erk, states an issue 
of $12,000 school tends Cove Geld eaeeeee voted. 


COTTLE COUNTY ROAD oeprnicTs 1 Tex.—BONDS REGISTERED 
—The following two issues of 5 


ting $200,000 were 
registered on May 31 with State og BL troller: 100,000 Rood > District 
No. 1 and $100, Road District No. 3 bonds. = $3,500 yearly. 


COVINA SCHOOL DISTRICT, Los Angeles County, Calif.—BIDS. 


—The other bids received for the $150 80.000" -30-year serial school 
bonds awarded on June e2 to Blankenh, rete eR Re _ and Torrance, 


Marshall & , both of Los Angeles, ieee at 106.282 (Vv. 108, p. 2454 ); 
Perrin, Drake & Riley._..- $159,390| Blythe, Witter & Co___-_-- $158,095 
F. M. Brown & Co_....-.-- 159,150} Bond & onteta er oa 157 ,492 
National City Co_.-..---- 159.105 Cyrus Pierce & Co_....-.-- 857 
Citizens’ National Bank.... 159,000/E. H. Rollins & Sons____-_- 156,810 
Bank of Italy_...-.--.---- 158,610/ Harris Trust & Savs. Bank- Ht wy7 
W. R. Staats & Co__-...-- 158,358 | Frank & Lewis__.....-.-.-- 55,470 
R. H. Moulton & Co___..-.- 158,280) Security Trust & Sav. Bank 155,285 
Lum ‘s Co.... 158,183] Aronson & Co__....-.---- 153,622 
CRAWFORD COUNTY (P. O. Bu Ohio.—BOND SALE.—On 
ie poses. 500 5% 1-6, year serial ros tacy & onde. dated June for $104, 
of To ‘or - 
335.58 93° Roost) and and interest. 





*—V. 108 





BOND SALE.—The $77,500 5% 1-10 
Highway No. 201 bonds dated ni 10 Yi o. caheed cane ay. 1 
(160.690) "and Interest. ayer, of Olnel vicki 
CRESTON, Wa 


pie. PeND Reon Wiens ¢ 
will be received until 12 m. ag 21 b At 
| SES ee TS ss att 


alnis @ 
; on July’ from 1920 vo If ‘ penom. $437 50. Dub per ee seats 
Sosa” $170. Due $170 yearly on July 1 


1,700 (wl ’s share) bonds. 
920 to 1929 incl. 
Date Pg 11919. Int. semi-ann. Cert. check for 5% of amount of 
bonds required. Purchaser too 


porte ee Tere, 
pay interest 


ton KEYS TOWNSHIP, Union roadvimpt. fonds 
Vv. 108, BoP 2555—were awarded on that day to 
gage Co. at par, plus expenses of issue. 


. Caro.— BOND SALE. 
ds offered ‘on ‘June 2 es 
Carolina Bank & Morte 


ag ym pg tee O. Portland), Me.—BOND SALE.—On 
IGE 7 20 pee ta Sante Sheek 
Boston at 101.64 and interest. _ —— 


ae 


Rie Sent: Boston_100.44| Hornblower & Weeks, N. Y 
Merrill, Oldham & Go., Bost.100.22|M. 8. Bird &4Oo., P RS tine 
& Co., Providence Crs 


pred COUNTY SCHOOL DISTRICT NO. 43, New Mex.— 
SALE.— The $14,000 5% 10-20-year schoo! bonds sre Shberted ait te 
fae ths Ect 5 6% tasks The bonds are Gator 


a USTER COUNTS Aig O. Miles City), , oat oe peg tip! — 
a7) % 10-20-year (opt.) road and courthouses b. bonds will be ce A ny 


CUYAHOGA COUNTY (P. O. Cleveland) ge oe gt SALE.— 
On June 18 2 issues of 5% coupon Linndale No. 2 


Oct. : 
Date June 1 1919. Prin. and semi-ann. int. (A. & O. 
= ( Q.) payable at the 


"s office. 
speretnna). ONts Oe DBRORE PTION 


CUYAHOGA COUNTY FO 
& BONDS.—The $43,318 6 hclo-ve 
to Seaso & M 


on 
ay 8 to ayer Cincinnati at 100.40 ¢ ri 2053) are 

dated May 1 Told and and are in the denominations of 1 for ; ei ePaas 

$1 -ann. Due yearly from 1920 to 1929, in 


Stove FALLS, Summit County, plese: ones OFFERING.— 


F. O. Vail, een a will receive pro s until 12m. Jul gy ¥ 
5% Front’ Street lateral-sewer bonds. om. 9 for ey Aho and 1 Ag 
Date June 1 rio Prin. and semi-ann. int. GC. ) at. at the 
Cuyahoga Falls Sa Bank Cuyahoga Due early on 
Jane 1 5 os 1918 to 1926 incl. and $425 June 1 1oa7. Cert. ch Song usomne 
Ne bank in Ohio for 10% of peg yg a bid a payable 

Treasurer, required. Bon vered an eal within 
10 rl from date of award: to pay accrued in inbersat 


DALLAS COUNTY —- oO. “ery: Tex.—BONDS Grune pow 

On June 19, acco the i issioners’ Court orized 

issuance of $2, 100-000 e road bon ag whe Ba, “a the 
DARKE COUNTY (P. O. Greenville), Cer ep, OFFERING.— 


Bids wil) be received until 9 a. 19 to-day (July 5) b H. Garriso: 
County Auditor, for $31,500 5% road beads. , Auth. Sec sec y & . 6929, jan Code. 
Denom. a te July, 5 {oi9° Prin. and semi-ann. int., payable at 


the office of the County Treasurer 

1920, $6, $00 1 1921 1923 and 1923, and 
on some ba: n Darke County for $ 
missioners ak A 


DEFIANCE COUNTY (P. O. Defiance) Ohio.—BOND OFFERING. 
Sealed proposals will be recelyed until 12 im. sul by 0. A. A. Decker, 


a 4 S100. 5 Bate June 1 57 S8" Prin. and setni-an ws 

enom . an n. int. Oe ‘ee 
payable at the office of the Pome ty Treasurer. int. r. & 8.), 
months from Mar. 1 1920 to Sept. 1 1927 and $2,000 ad 7 mein? from 
March 1 1928 to Mar. 11929. Cert. check for $500, payable to the County 
Auditor required. 


DE KALB COUNTY (P. O. Donotur), Ga.—BOND ELECTION.— 


state that an election will be held Aug. 20 to vote on the questi 
of $1,000,000 road-improvement a ye ~_ 


DELAWARE COUNTY (P. O. i ina Ohio.—BOND SALE.— 
On a yg the $120,000 5% penoenees t road bonds offered on that day— 
Vv. 108 2555—were awarded to the First National Bank of Delaware 
for $121, P20 (190. 933) and interest. Due $6,000 each six months from 
Sept. 1 1919 to Mar. 1 1929, incl. 

BOND OFFERING. —The Board of County Commissioners will 
auction 2 oad 10 ee Sowing bonds, ting $58.6 600: aging 
$20,000 ae Lott Auth. Sec. Gen. Code. 

000 each six months from Mar. ad 20 
<i} 1990. 
Code. Denom, 


$509. a ft OR. 500 Sept. 1 1928 and Mar. 
11,400 5% Blackledge Road bo bonds. Auth. Sec. 6929, Gen 
$600. Du each six months from Mar. 1 1920 to Mar. 1 1929, 
ve. 
bonds, oy Sec. - Code. Denom. 


mstock Road 6929, Gen 
$400 and, 16 for ae $40 each six months from Mar. 1 
#020 to 5 5 a 1 1921, and $600 $600 cack six months from Sept. 1 


5 as follows: $6,000 
y 5 1924. Cert. check 
, payable to the Board of Com- 


Denom. 
Mar. 1 


1921 to Mar. 41921, inclusive. on. Secs. 6492 and 6493. 3. Gen. Code. 
unty ditch bonds. Au - 
18,000 534 % county Due $1,500 each six months from Mar. 1 1920 to 


Sept. 1 1921, incl., ‘and $2,000.each_six months — yA 1 loss 
to Sept. 1 1924. inclusive. 
Date July 1 1919. | Prin. and semi-ann. int. (M. & 8.), ida at the 
‘Treasurer ’s office cert 
prvenee: A 500, payable to the County Auditor, ruses 


for 
ony tia for. \ Bonds to be delivered and paid for at the i Tequired, wi fs 's 
Purchaser to pay accrued 


office, within 10 days from date of award. 
interest. 
DE LEON INDEPENDENT ap 9 DISTRICT (P. GC. De Leon) 
he County, Tex.—BONDS VOTED.—By a vote of 
yma go question "of issuing $25,000 school bonds pane Be more than 
election, it is stated. 


DEL NORTE 


at a recent 


P. O. Crosvent tty), Colt —DECORIPTION a 


DS.—The $133,000 5% mds awarded on April 
oe te Board of Control oP ne benefits rf State Compensation ahha 
Fund for $137. 750 87, o- oo at -572 v.28 108. Pp t P%), are in denom. 
of $1,000 and dated Aug. 1 1918. t. ue yearly from 


1921 to 1934, incl. 


deg Se HETMICY 20, 0. bm Dt, Gr 
we —_ e 
has been sold to Bosworth, Chanute & Co. of Denver at par, it bre bonds 


DENTON COUNTY (P. O. Denton), Tex.—BONDS VOTED.—At a 
recent election held in this county to vote on the issuance of $125,000 
Road Precenct bonds, the proposition carried by a vote of 152 to 56. 


"os ist COUNTY f. O. Cuero), 
road 


Tex.—BONDS DEFEATED,— 

The questic n of issuing $1, was defeated at the election 
held May 24 (V. 108, 108, p, 1630). 

We are advised tha above bonds will be voted upon in the near future, 


DOUGHERTY COUNTY (P. O. . Shoe )}, Ga.—BOND SALE.—O 
June 30 the two issues of 414 % road and Becta beatae ame 


2555—were award 
First National Bank, both of Albany, oleae etperand in 











92 


ROOT -AS COUNTY (P. oO. Omaha), Neb.—BONDS VOTED.—By 
a vote of 5,660 “for” and 2, “against’’ the question of issuing $3,000,000 
road carried, it is stated, at a recent election. 


DOYLESTOWN PP obit Sonne » Ohio.—BIDS.—Other bidders for 


issues street-im ement bonds 
tne ine 334, sues of 6% 1: seid ou Man 31 CV 108, D. 2356) were as follows 


& Co , Cleveland... 465 00 Spitzer, Rorick & Co , Tol $34.984 60 

Otte &'Co oledo 28 '348 90 Seasons ood & Mayer "Cin. 34°921 

W L Slayton kX Co Tol. 35.249 4 Nat Bk of Comm~Colum 34,816 89 

Tillotson & Wole Co ,Clev 35,239 68 8 & Braun, Toledo... 34.666 00 
Bell & Co., Toledo... 35.065 


- 35,140 50 Wm R.Compton & Co. Gin. 34,612 26 
Pultos Niles ds, Oo. Tarn. $6:080 60) burgh, Toledo. 34,610 40 
ee, we ,039 60; burgh, Toledo._....... 
\Casady Bd. Co., Des M's. 34,225 00 
DUVAL COUNTY Os Bs Pe O. Jacksonville), ig apa La prrmniie. me 
to apuee? pee posals will be received until July 22 
< Coe ‘Com 


by the mimissioners, for $250,000 5% - b 
bridge bonds. ooo" 

EAST BATON sonidianen ea P. O. Baton La.—BONDS 
VOTED.—Reports state that this recently voted 600 court house 
end jail bonds. 

EAST CARR PARI a oS. Lake Provid La-SOND OF- 
FERN hace Preaient’ of the Police Jury, wil i receive bids 
until July 16, it i stated, "1a G355 000 5% road bonds. fae. semi-ann. 


EAST CHICAGO, Lake County, Ind.—-BONDS PROPOSED.—It is 
reported that the city is petititioning the State Board of Tax Commissioners 
for authority to issue $140,000 pom eed yo 
EAST Seer LAND, y ahoga County, Ohio.—BOND OFFERING. 
— Pro; s will be recef ved ae til 12 m. Suly 7 7 by the City Commission for 
$40. 5% coupon sarect- iam. < ty’s portion) bonds. Auth. Sec. 3939, 
‘ ; pees. $1,000. ate Apr. 1 1919. A. & O. Due 
#4 on Apr. 1 in each even-numbered year from 1922 
ple #4 ‘payable at the Guardian Savings & 
. check on a solvent bank in Cuyahoga County for 10% of amount of 
bid, required. 
EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
wil bg Cuyahoga County, Ohio.— BOND OF FERING.—Sealed pro s 
be received until 12 m. July 15 by Charles Ammerman, Clerk of 
tA 000 5% coupon sch dg. bonds. Denom. $1,000. Date 
day’‘of sal “and semi-ann. int. (J & J.) payable at the office of the 
Guardian '& Trust Co. of East Clevelan 10,000 yearly on 
July 15 ay to 1951 inel. Cert. check on some solvent bank in Cuya- 
County for 5% of the amount of bonds bid for, payable to the above 
, Bd. of Ed., required. Bonds to be delivered and paid for within 
th teen ieee thie ‘oC facet. Purch. meer $0 pay Secrees r These bonds 
were voted at the election held May 24. . 108, p. 2053. 


BASTIN 3 SCHOOL DISTRICT, AP County, Calif.— DESCRIP- 


a 


TION OF BONDS.—The $10,000 5% athe bonds awarded on May 5 
re at 103.55—V. 108, 2 Pin described as follows: 
Denom. $1,000 1 May 5 & 2919. nt. ann. (May 5). Due $1 000 
yearly bona 1920 to 1929 inclusive 


EAST LIVERPOOL SEES DISTRICT O. East Eicospoe)). 
Ohio.—BOND ELEC 4 ON  PROPOSED.—Th 
Board of er poten me by or to call an election, it is stated, to vote on the 
question of issuing $50,000 schocl-building-completion bonds. 


EAST PALESTINE, Columbiana “Suly Ti Ohio.—BOND OFFER- 
ING.—Bids will ne received until 12 m. Jul 1 ad O. L. Butts., Village 
ym “i £4.00) 514 % compen street impt. Denom. $500. Date 
sane 3 9. Int. A. & O. Due $500 each ois wn from Oct. 1 1919 

‘April P1923. Cert. check for 2% of the amount of bonds bid for, pa 
 F. to the Village Treasurer required. Bonds to be delivered and oa d 
for within 10 days from time of award. Purchaser to pay accrued interest. 


ELDRED TOWNSHIP (P. O. Brookville), Jefferson County, Pa.— 
BONDS VOTED.—At an election held June 10 a proposition to issue $19,500 
road bonds carried by a vote of 128 to 38. 


ELK POINT, Union County, So. Dak.—BONDS VOTED—NEW 
ELECTION NECESSARY.—At a recent election $50,000 sewerage construc- 
tion bonds carried, according to reports, by a vote of 160 to 38, but owing 
to a mistake in the publication in the notice of the election at the time of 
opening and closing the polls a new election will be necessary to vote the 
bonds, but the date has not been decided upon as yet, 


ELLIS COUNTY ROAD DISTRICT NO. 13, Tex.—BONDS REGIS- 
TERED.—On June 23 the State Comptroller registered_ $132,000 54% 
road bonds. Due $4,000 yearly. 


EL PASO, El Paso County, Texas.—-BOND ELECTION PRO- 
POSED —Charles Davis, ry announces that an election will soon be 
held to authorize $500,000 in bonds for various city improvements. 


EL PASO COMMUNITY HIGH Ee og DISTRICT eo Oo. El 
Paso), Woodford County, Ill.—BON. —An issue ae 
$14 Zo coupon school a bonds has een ee aend by .s ©. Speer 

Sons Co., of Chicago enom $1,000. ate June 1 1919. Prin. 
a7 semi-ann. int. (M. & N.), payable at the First National Bank of 
S ©. Due yearly on May 15 as follows: $4,000, 1921 to 1925, incl., 

d $5,000, 1926 to 1939, incl. Bonded debt, this issue only. Assessed 
valuation 1918, $1,886, 029. Population (est. 5, 3, 


ENDICOTT AND ome FREE SCHOOL DISTRICT nO. A + pal oO. 
cane Broome Count » # — Dearne ese OF BONDS.—The 
$150,000 4.65% school bon ; recently disposed of—V. 108, p. 2063 ane 

escribed as follows: Denom. $1,000. Date July 1 1919. Int. semi-ann. 
Due $9.00 000. yearly from 1921 to 1942, incl.. and $10,000 yearly from 1943 


Sete os, Halifax e Sounty No. Caro.—BOND ELECTION PRO- 
POSED.—An election wil d during August to vote on the question of 
a $85,000 water and sewer bonds, 


FAIRFAX SCHOOL DISTRICT (P. O. Folsom, See ory County, 
Se. 5 a appt gg wah ON OF BONDS.—The $50,000 , building bonds 
v. 108, awarded to the Bankers’ Mortgage Co. of a Moines at 107.20 
+ 10 ». 1848) are described as follows: Denom. $1,000. Date Mar. 1 
& 8. Due $2,000 yearly on Mar. 1 from 1925 to 1938 incj. 

and * ne Mier. 1 1939. 


BO gg COUNTY (P. ‘‘ Marlin), Tene -BONP OFFERING.—Sealed 
ds will be received: until 10 a. m. Aug. 1 by E. M. Dodson, County 
kin? . for $500,000 5% 10-30-year (opt.) Justice Precinct No. 1 road-bidg. 
bonds: Denom. $1,000. Date Sept. 1 1919. Prin. and semi-ann. int. 
A. & O.) payable in yo Tex., or New York City. Cert. check for 
uired. Total bonded debt re this ae) eit Ope floati 
ebt, none. Assessed v: RIE Bids will also be receiv 
on same date for $150, 000 pee oF. no. 5 road bonds. 
FARMERSVILLE, Collin Count Tex.—BONDS VOTED.—The 
question of issuing $80, oot 


and $10,000 street ving bonds 
was voted, it is stated, at yh ty: held June 3—V. 108, pigs? 


FAYETTEVILLE, Lincoln County, Tenn.—BOND SALE.—Caldwell 

a Oo or a ee nwerees 10h.72 and L tommy J mt 4aghe $30,000 
ear (opt. unding bonds offered on June 27— 

ee $500. Date July 1 1919. Int do ks » 


FAYETTE COUNTY (P. O. La Grange), Tex.—BONDS VOTED.— 
At a recent election the voters favored the issuance of $200. 000 Precinct 
No. 1 and $75,000 Road District No. 4 bonds, it is stated 


FERGUS COUNTY (P. O. Lewistown), bgomenntilidgn ELnoriOn. 
—An ewes eee been Sy oo Sept. 2 AL.) ie upeo feouing $700 
road- vement and -sch 
1939. . W. Wheat is County olen 4% y = duly 2 ; 


FORT PIERCE > aH jpistRicr (P. O. Fort Pierce), St. Lucie 
County, Fla.—BON. E.—On June 25 the S80 000 6% 2-25 year 
oor capes bonds dated ‘May 31 eK 108, p. oy Rr awarded 

e First Trus av ank of Miami f Pes3. 
inserest. Other bidders were: ae 





G. B. Sawyer & Co....-.- $82,800|Hanchett Bond OCo__..____ 
b Oo. Ma @r & Co.....-.. 82,624 |Graves, Blanchett & Thorn'g 535° 240 
Cin ohence 82,500|Spitzer, Rorick & Co____. 1,2 
: apes & Co...... $2,436] Atlantic National Bank... 77, 
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FLORENCE, Lane counter, Ore.—BONDS VOTED.—The question of 

issuing $2,000 power-engine bonds carried, it is stated, at a recent election. 
FORT WORTH, Tarrant Coun 

ing 5% 10-40. 10-40 year fort b bonds 








Tex.—BOND SALE.—The follow- 
aoa on June 17 (V. 108, gt. a gs Hr tg 
and Taylor 














been a Compton Co., 
intl eS acs at OLB: 
5400, sew: plant bonds $208. 000 floating debt payment bonds 
325,000 sewer bon 50,000 lighting-system bonds. 
400,000 water-works bonds. 100,000 storm-sewer-system bonds. 
90,000 street bonds. 
Date June 1 1919. 
FRANKLIN, Williamson Coun 


—_ bn ge ~~ OFFERING.— 

Proposals will be received until July 1 by E Perkins, 14 $40; for a 

pny er $20,000 5% 20-year general fnoovenienn and 000 6 
5-year improvementybonds. Interest semi-annual. Certified check for $2 


ge COUNTY (P. , Preston), Ida.—BOND OFFERING.— 
8. C. Parkinson, Chairman o Board of County Co. loners, 1 
receive bids uncif 11 a. m. July 5 for $100,000 road bonds at not 

6% interest, it is reported. Cert. check for $10,000 required. 


aes COUNTY (P. O. en ge Ind.—BOND OFFERING. 


Pe yy ; "ine follow E rr Gh ment gg . Fn ort bids until 2 p. m. 

‘or the way- 

$10,638 Sal t Creek Twp, bonds. Denom Due $531 90 each 
hay May 15 1920 to Nov. 15 1929 

20,704 Laurel T nds. Denom - Due $1 1035 20 each six 


bo 1 
ths from May is 1928 ie Nov. 15 1 1929 incl. 
Date Jay os 1920. Int. M.&N 


hen ve a COUNTY >. oO. Columbus), Chie, SOND OFFERING. 

—Sealed will be received = J. Herman, Clerk Board of County 

ag until 10 a. m. July 17 for $14,950 5% land-purchase bonds. 

Auth. Sec. 2434, Gen. Code. Denoms. 1 for $950 and 14 for $1,000. Date 

July 1 1919. Prin. and semi-ann. int. (J. & J.) payable a eta 

early on July 1 as Seow: $1,950 1920; $1 

2,000 1926 to 1929 incl check (or cash) 

nk or trust company for 1% of amount of bonds 

bid for, payable to the Board of County Commissioners, required. Pur- 
chaser to pay accrued interest. 


BOND OFFERING.—Sealed proposals will be received Aid J. Herman 
Clerk Passe of F purch a a until 10 a. m. J 23 for the fol- 
‘0 as 
$14,9 — yearly, on — a July 1s as follows: $1,950 1920; $1,000 
1921 io ips incl.; to 1 incl. 
11,650 bonds. ue yearly on on Jy 15 as follows: $1,650 1920; $1,000 
1921 to igo8 cl., and $2,000 


1929. 
Auth. Sec. 2434, Gen. Code. Date July 15 2919, Prin. and 
me "& J.) payable at the County Treasurer's ffice. Cert. check (or 
oe eres beak of oe oe ompany for 1% 1% of amount of 
bo bid for req eo per, soe 
BOND SALE.—On June 30 the $100 5% 1-20-year serial bridge bonds 
dated June 16 ie ks, 108, p. 2454) were awarded to - Rollins & 
Sons of Chicago for $102,949 18 (102.436) and Seana 


FRANKLIN COUNTY (P. O. Mt. Vernon), Tex.—BONDS VOTED.— 
At a recent election $75,000 road bonds were voted. 


FRAZEYBURG, Muskingum County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. July 10 by J. H. Schooler, Vill 
Clerk, BF $8,000 47 = —— a, (village’s on) — 
Auth. Secs. 3942, 3943 & Denom. Date 
ype. Int. semi-ann. Due $400 a on July 1 from 1920 to 1939 eh. 

ert. check on some solvent bank in Ohio for 5% of amount of bid, payable 
to the Village Treasurer, required. Bonds to be deliverd and ‘paid for 
within 10 days from date of award. to pay accrued interest. 


FREEPORT, Stephenson County, Ill.—BOND SALE.—The Harris 
Trust & Saving Bank, of Chicago, was recently awarded an issue of 
$40.000 bridge bonds. 


FREMONT SCHOOL DISTRICT (P. O. Fremont), Sandusky 
County, Ohio.—BOND ELECTION.—At an election to be held Aug. 11 
the voters will decide whether or not the district shall issue $125,000 build- 
ing and $35,000 gymnasium bonds. 


GARDNER, Worcester County, Mass.—LOAN ORES Ae 
cording to newspaper reports, the own Treasurer will receive bids until 
9 a. m. July 8 for a temporary loan of $25,000, dated July 8 1919 and 
maturing April 1 1920. 


GENOA TOWNSHIP RURAL SCHOOL DISTRICT vat O. Galena), 
Delaware County, Ohio.—BOND OFFERING.—E. B. Dustin, Clerk 
Board of Education, will receive proposals gntil 12 m. July 29 for $32. —_ 
544% coupon school bonds. Auth. Secs.*7625, 7626, 7627 Gen. 
Denom. $800. Date Aug. 15 1919. Prin. and semi-ann. int. (M. & Ss. of 
eager at the Bank of Galena, of Galena. Due $800 each six months from 

ar. 15 1920 to Sept. 15 1939, incl. Cert. check for $500, payable to the 
above clerk, required. Purchaser to pay accrued interest. 


GIRARD, Trumbull County, Ohio.—BOND SALE. ot ds Lf 650 
5% 3-6 year serial papeery bonds offered on June 23—V. 2157— 
were awarded to W. L. Slayton & Co., of Toledo, for $7, 658. 30 400. 108) 
and interest. Date June 1 1919. 


GLADWIN, Gladwin County, Mich.—BOND OFFERING. mS 
Goldberg, City Clerk, will receive bids until 8 p. m. July 21 for $5,000 
year water-works bonds not to exceed 6% int. Denom. to suit purchase. 


GOLDSBORO TOWNSHIP, Wayne Count No. Se eee 
SALE.—On June 16 the $75,000 "5% graded school yonds 108, p. Sp 
ware awacded to Silverman-Huyck Co. of Cincinnati for $5 5, 205 (00. 273 
a nteres 


GONZALES COUNTY ROAD DISTRICT NO. 2, Tone BONDS 
REGISTERED, —The State Comptroller on May 25 registered $75,000 5% 
road bonds. Due $2,500 yearly. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 93, 
Tex.—BOND SALE.—During the month of June the State of Texas 
purchased $5,000 5% school bonds at par and interest. 


GREENBRIER SCHOOL DISTRICT rs O. Greenbrier), Robertson 
County, Tenn.—BIDS REJECTED.—All bids received for the $10,000 
5% 20-year school bonds offered on June 20 (V. 108, p. 2357) were rejected. 


GREENFIELD SCHOOL DISTRICT, Monterey County, ae 
PURCHASER OF BONDS.—The $20,000 6% school bonds reported as 
in V. 108, p. 2455, were awarded to the National City Co. at 108. “On 
Other bidders were: 
F. M. Brown & Co... *$21,628 00|State Board of Control_..$21,199 50 





McDonnell & Co__.___-- 21,561 00|Lumbermen’s Trust Co.. 21,169 00 
Citizens’ National Bank_- 21,470 00|R. H. Moulton & Co. _... 21,131 00 
pale Of seated, 21,376 00 ren & tow soc 21,010 00 
Blyth, Witter >. “eee 21,367 50| Blankenhorn -Hunter- Du- 

Freeman, Smith es CampCo21,332 50! linCo., TorranceM.&Co-_ 20.903 00 
Bond & Goodwin_._...-- ,288 00| William R. Staats Go_-._ 20,900 00 


E. H. Rollins & Sons... 21;236 00|Security Tr. & Sav. Bank 20,760 00 


*Certified check did not equal 10% of amount of bid. 


HAMILTON, Butler County, Ohio.—BONDS AUTHORIZED.—The 
City Council on May 7 p an ordinance authorizing the issuance of 
$300 ,000 Fe} coupon water-works and distribution system bonds. Date 
May 1 Principal and semi-annual interest payable at the 7 
ae: s office. Due $15,000 yearly on May 1 from 1924 to 1943 


HAMILTON SCHOOL TOWNSHIP (P. O. Seymour R. F. D.), Jacke. 
oon County, Ind.—BOND OFFERING.—Proposals will be received un 
2p. m. er | 19 by Ford Lutes, Township Trustee, for $5,200 514 % cou 
ool Denoms. 1 4 fi 200 om 4 for $1,000. Date July 11 19. 
Prin. and semi-ann. int. (J. & J.) payable at the Brownstown Lone & Trust 
in SG to 1ONE ined er hae de NG actuate Ula See 
o 
purchaser to pay accrued interest. =o « amount a 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—On 





June 17 the $12,400 434% Chas. A. Silvery et al highway bonds (V- 108, 
P. 2455) were awarded 605 F Wild & Co. of Tadinnepolte, wt nd int: 
ue $620 each six months from May 15 1920 to Nov. so. clusive. 


HARDIN COUNTY (P. O. Kempen). cache stat SALE.—On June 
year serial road bonds—V. 108, p. 2556——were 


26 the $50,000 5% 1-1 








Jury 5 1919.] 
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awarded to the Provident patton, Seam re eS eee at 

Denom. $1,000. ne 36 1019 Prin. and semi-ann. int. 
(J. & D.), payable at the County Treasurer's office. Due $5,000 yearly 
on June 26 from 1920 to 1929, incl. 


HARMAR TOWNSHIP SCHOOL I DISTRICT, Alle legheny County, | Guired 
Pa.—BOND OFFERING.—Proposals will be recei 4 


ved un til 4 p. m. Jul 

by Paul A. Stewart, Solicitor, at his od 1010 Park Building Pittsburgh, 
for $30,000 5 5% tax-free school bonds. Denom. $500. Date June 2 1919. 
Int. J D. Due $5,000 June 2 1924. $2,000 year on June 2 from 1925 

$9 incl , and 000 year! n June 934, incl. Cert. 
check for $500 required. eine to eau’ powrand tapesent- 

HARRISON SCHOOL TOWNSHI? (P. O. Lig Bate. 

Sounty, ind BOND OFFERING.—Andrew To D 


recei posal til in July 12 for $32 2000 5% % coupon 
SCOOT Ota ee er Pebl Date uly 1 1918, Ant, 3 = 
iene Faiy T 1 as follows: $2,000 1920 to 1923 incl. and $2, G00 1924 


HARRISON SCHOOL TOWNSHIP (P. O. Bluffton), Viele County 
Ind-—BOND SALE CANCELED.—The sale, of the $10,000 5% ae 
ear serial coupon school pone, offered and sold to th ty Trust C 
of it Indianapolis o . June 16—V. 108 p. 2260—has been ‘Aisal owed by the 

State Board of Tax C oners. 


| HARTFORD, Hartford County, Conn pips. —tThe following is a 
tional bidders for the $200,000 4% 30-year gold coupon tax-free 


water-supp Z bonds dated June 1 1917 which were awarded on June 11 
Higginson n & Co. and © iaeer tie tle both of Hartford, at 95.34 
108, ps Co, 
5 Bonen. = .96- 15 


Merril, Oldham & Co., Boston 93.69 
Guaranty toe. Go. 87 Hornblower & Weeks, N. Y_.93.605 
Hambleton & Co., New York Curtis & Sanger, Boston_____ 93.59 
Roy T. H. Barnes & Co., Hart.94.777| White, Weld & Co., Kissel, 
R. L. Day & Co., Boston____94.34 Kinnicutt & ot ‘Stacy &}93. 545 
E. H. Rollins & Sons, n_94. Braun and Wm. R. Comp- 
oe a & Co., Boston_____- .098| ton Co., pe yee 
Frisbie & Co., Hartford_____- 94 i Aye Bank & he = Co., Rete. 93.07 
Thomson, Fenn & Hartf_93.7 Co., Inc., N. Y.93.05 





& Co., Leach & 
E. J. Eddy & Co. SF encdecd oibaed to pay Of .759 for $100,000 bonds. 


HAYS COUNTY (P. O. San Marcos), La Gy myo VOTED.—An 
issue of $415,000 r bonds has been authorized, reported. 


HEMET UNION HIGH pros. DISTRICT lg O. Hemet), River- 
County, Calif.—BON. VOTED.—The voters at an ‘= ion held 
June 14 authorized the Potted of! $70,000 5% % school bonds. 
from 1924 to 1943 incl. Date of sale not yet determined. 


HERMOSA BEACH CITY SCHOOL wen th gd OO 


Los Angeles 
County, Calif.—BOND OFFERING.—Pro received until 
Lande, County Clerk and — Clerk of 


Due yearly 


the of County Supervisors oO. es) for Prin. and 54% 
phe A ay eR 919. seem 
‘july i 11920 to 1984, incl . oe Fa 1 ro 2 1038 
on m ear y te) x" 
to 1944, is St ine. ne! for ioe rE hey duly 1 te 
ww pay 


Chairman soue of Nope Supervisors, 
accrued interest. Bonded debt $20,000. Aneoesed value of taxable prop- 
erty, 1918, $2,123,795. 


HICKSVILLE, Defiance County, Ohio.—BOND OFFERING.—Pro- 
pee will be received until 12 m. Ju y 19 by Paul B. Kerr, Village —_ 
$12,400 5 Y% sewer bonds. Denoms. 9 for $1,200 and 1 for $1,600 
Date Sept. 1 1 19. Prin. and annual interest pa able at the First National 
Bank of Hicksville. Due yearly on sont: las vO lows: $1,200 1920 to 1928 
incl. and $1,600 1929. Cert. check for $500, parents to the Village Treas- 

urer, required. Purchaser to pay accrued interes 


HIGHLAND PARK SCHOOL DISTRICT > O. Dallas ufies 
County, Tex.—BOND ELECTION PROPOSED.—An election will be held 
in the near future, it is stated, to vote on the question of issuing $60,000 
school improvement bonds. 


HOLDENVILLE, Hughes County, Okla.—BONDS VOTED.—At a 
recent election, it is ohated. $12,000 municipal bonds were authorized. 


HOLGATE VILLAGE 2c HO0t. DISTRICT (P. O. Holgate), Henry 
County, Ohio.—BONDS VOTED.—By a vote of 198 to 184 the question 
of issuing $195,000 school Rae ty carried, it is stated, at a recent election. 


HOLLISTER SCHOOL DISTRICT P. O. Hollister), San Benito 
County, Calif.— BOND ELECTION PRO. 1 election will be held 
shortly to vote on $140,000 school bonds, it is stated 


HOOD COUNTY (P. O. onthe < Tex.—BOND 

$140,000 5%% Road District No. 1 bonds voted durin 

1311) have been awarded to the Kauffman-Smith-Emert Investment 

‘o. of St. Lou Denom. $500. Date Mar. 20 1919. Prin. and semi- 

ann. int. & 8.) payable at the National Bank of Commerce, New York, 
y 


SALE.—The 
March (V. 108, 


or at the National Bank, Granbury, at option of holder. Due $4,500 
yearly on March 20 from 1926 to 1939 incl. and $5,000 yearly on March 2 
m 1940 to 1949 incl. 
Financial Statement. 
Estimated actual value of taxable property____..__.____..--- $7,000,000 
Assessed valuation of taxable pro y, 1918 £2 Rp REE HX 2,952,583 
Total bonded debt, this issue included_____._.__.______--__ 40, 


». Present estimated population, 10,000. 


HOUSTON, Harris County, Tex.—BONDS VOTED.—The question of 
issuing the following bonds, carried, according to reports, at the election 
held May 24 (V. 108, p. 1743): 
$700,000 school -building bonds. Due yearly. 

150,000 permanent street-paving bonds. Due $6,000 yonsty for 25 years. 
50,000 permanent sanitary-sewer bonds. Due $2,000 yearly for 25 years. 
25,000 permanent water-works bonds. Due $1,000 yearly for 25 years. 
Interest semi-annual. 


HUDSON, Summit County Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. July 22 by B.S. Sanford, Village Clerk, for the follow- 


ing 5%% bonds. 
$2,500 Fee street paving bonds. Denom. $500. Due $500 yearly, 
ay 1 in each of the years 1921, 1923, 1925, 1927 ‘and 1929. 

5,350 College street impt. bonds. Denoms. 2 for $1,000, 6 for $500 and 
1 for $350. Due $1,000 on May 1, 1921 cod 1922, $500 yearly on 

May J 1 from 1923 to 1928 | incl. and $350. May Be 1929. 
Auth. 3914 and 3914- Gen. Code. Date May 1, 1919. Interest 
annually. SoG ertiticd check for 5% of the amount of bonds bid for payable 
to the Village Treasurer required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to~pay accrued interest. 


HUMBOLDT root. a. DISTRICT (P. O. Humboldt), Humboldt 


County, la.—BOND. —By a vote of 67 to 32 the question of 
issuing $30,000 school y Be carried at a recent election, it is stated. 


HUMPHREY, Platte County, Neb.—BOND OFFERING POSTPONED. 
—The $25,000 8% 5-20-year ( ops .) tax-free coupon bonds which were to 
be offered on June 2 (V. 108, p. 2260), have been postponed until July 7. 


HUNT COUNTY (P. O. paompenvitie), Tex.—DESCRIPTION OF 
BONDS.—The $1,600,000 5% recen y awarded to Ray Nesbitt, of 
the City National Bank of Dattas, and R. K. Van Winkle, of Chicago, 

acting as ts for a syndicate composed of H. Rollins & Sons, the 
Commerce Co., Smith-Moore Co., National ‘City Co. and Redmond & 
Co., on their joint bid of par and interest (V. 108, p. 1848), are described 
as follows: Depom $1,000. Date April 11919. Principal and semi-annual 
interest (A. & O.) payable at the Greenville National Exchange Bank, 

Greenville, or at the Seaboard National Bank, New York, at option of hold- 
er. Due yearly on April 1 as follows: $25,000 1920,$35,000 1921 to 1925 
inclusive, 000 1926 to 1955 inclusive, and $55,000 1956 to 1959 inclusive. 


HUNT COUNTY (P. O. Goacnville) Tex.—BONDS REGISTERED.— 
The State Comptroller registered o une 1l two issues of 5% 40-year 
road-impt. bonds aggregating $2 000. 000. 


IDAHO (State).—NOTE SALE.—On June 24 the following 1-year 
coupes notes were awarded to a cate composed of the Palmer Bond & 

Mortgage Co., John E. Price & , Equitable Trust Co. and the Wm. R. 
Compton Co., on their > bid. an for 4%s: 
$1, rt 000 000 general fun 

ighway-impt. notes, mentioned Ing Vv. 108, 

Denom, 82 000. sere 1 1949. Prin. and sen rat. tat (I (J. a3.) 
yable a ie olfice or at uita *s 
Kew York. Due July 1 1920. bs 











IRON COUNTY o. Se eae Falls), Mich.—BOND OF: a i00 
John Wall, Coun ty Ceri, bids until 1 10a. m. July 10 for 10 foe 6x00, 50 
i hy ie ep om ge Dates oy 11919. Prin. 
G- Fo Te at the County” ‘Treasurer's ‘office. ay Sg i934. 

$2; i is the Board ay County Su 

nee und. $1 B18 000; assessed Nalactes 1919, $: $39, S22 307s tool total tax rate 
(per $1,060), $2.50. is He 

IRONTON, Lawrence County, Ohio.—BONDS AUTHORISED =~ e 
$2,000 6%" Guy C ory assod ‘th orate C0 Dee Sane ie 11d, 

une ¥ 

Interest semi-annual. Pa Payable June 15 1919 at the Second National Bank 


of Ironton 


JACKSON SCHOOL TOWNSHIP P.O. Cam Coun 
Ind.—BIDS REJECTED.—. sens = ae aT abe foyes 
school bonds offered on viay ot 24 am 108 > D. en were rejected. 


JACKSON TOWNSHIP (P. O. + nemey | ah R. 5), Hancock wil rocelys 


Ohio.—BOND OFFERING.—C. pe 
suly 5) 818, SD ie 
Denom. — 


A Bec. 3298- be, Gen, vam 
uth. q c a 
Prin. and semi-ann. int. i. & X) payable atthe ‘Townshi Date Aug. 1 1008, 
office. Due $1.800 yearly on Aug. 1 from 1920 to 1929 

JACKSON Rhoda nb RURAL SCHOOL amendine (P. — — 
ena), Sandusky Co Ohio.—BOND OFFERING.—Pro 
be received by C. O. Brown, C 
mn  SeO. Date 9 and 
@ a 
semi-annual interest pa abie at the office of *ehe Sandusky 
Rete wt six months as follows: $2, 000 


1 1925 to Oct. i 1929, inl wid 
$3,000 April 1 ino tS Ont: 1934, Se ee 


alhy COUNTY oy hiehiwas oO. Portions)» Ind.—BOND SALE.—On June 4 the 
three issues of 4 4% gieay bos 4 nesregating $27,000 CV. 108) ‘D. 2260). 
were awarded a ao 
$12 608 Fre St a to. the 5 a Bank. 


SOND. OFFERING.— John ‘Treasurer, will receive 
bids until 10 a. m. July 11 “AL for $8,400 43 
ate fet | 


Pike Twp. wp. hignwa improve- 
ment bonds. Denom. 1 1919 y N. Due 
$420 each six months from ag 15 1920 to Nov. 15 1929, e. 8: OR 


JEFFERSON COUNTY (P. O. waren Ind.—BOND SALE.— 
The Madison Bate Depoett Trust Co. on June 24 ope swasded sf, per 
and _— the oy 50 444% Madison Twp. highway bonds.—108 
2556. Due $567.50 each six months from May 15 1920 ,* Nov. ‘15 1 


JEFFERSON COUNTY (P. O. Brookville), Pa.—BONDS VOTED.— 
By a vote of 3,335 ‘‘for” to 1,221 ‘‘against’”’ the people on June 1 authorized 
the issuance of the $500,000 road-impt. bonds mentioned in V. 108, p. 1848. 


JEFFERSON VILLAGE SCHOOL DISTRICT (P. O. Myer sone 
son), Madison Count eng ae 4 OFFERING.—Sealed bids will be 
received until 12 m. July 15 by H. F. Jackson, Clerk Board of Education, 
for $2,800 6% coupon school- im: eb, t bonds. Auth. Sec. 7629, Gen. 
Code. ee 7 Date July 15 1919. Principal and semi-annual 


interest (M. sp at the Commercial Bank of West Jefferson. 
pagh tg Yearly on March 1 from 1921 to 1927, inclusive. Certified check 
or required 


JOHNSON COUNTY . O. Franklin), Ind. OND SALE.—On 

June, 26 the $13,800 414 % hite River r Twp, highwa vay impt bonds—V. 108 

p. 28 56—were award e Meyer- Kise Indianapolis, at par. 
ue $690 each six ae from May 15 1920 2 Wer. 15 1929, incl. 


JUNCTION CITY SCHON, eect (P. O. Fumetion Cit 
Geary County, Kan.—BOND ED.—The question of issuing $40, 
bonds carried at an Soten Ora June 10. 
KANSAS CITY, Kans.—BONDS VOTED.—Reports state that this 
city recently . voned ”$100,000 Turkey Creek Drainage bonds and $200,000 
sewer impt 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—DESCRIPTION OF 
BONDS.—Further details are at hand relative to the sale of the $750,000 
5% 10-40-year (opt.) Commissioners Precinct No. 1 awarded on May 12 
to the Security Nat. Bank of Dallas at par and interest—V. 108, p. 2157. 
Denom. $1,000. Date April 10 1919. 


KAW VALLEY PeAInioe DISTRICT, Wyandotte County, Kan. 
BONDS DEFEATED ce of flood-portection 
bonds failed to carry , it ‘is iS thntede at an election held May 27. 
KENMORE, Summit County ORloe ENT. OFFERING.—Bids will 
be received until 12 m. July 19 by . Shank. Village Clerk for the 
following 544% coupon bonds: 

,)00 Municipal bidg. bonds. Date June 15 1919. Due June 15 1923. 
9.000 Street improvement bonds. Date June 151919. Due June 15 1924, 
1,500 Street repair bonds. Date June 15 1919 Due June 15 1921 
3,000 Comfort station bonds. Date July 11919 Due July 1 1923 

Principal and semi-annual interest payable at the office of the Village 

Treasurer. Certified check on some solvent bank in Ohio other than the 
one making the bid for 10% of the amount of bonds bid for payable to the 
Village Treasurer required. Bonds to be delivered and paid for wi 
ten days from time of award. Purchaser to pay accrued interest. 


KENMORE, Summit County, Ohio.—BOND SAL —On June 6 the 
following 544 %. bonds, agpregating $9,600—V. 108. p. 2157—were awarded 
to Seasongood & Mayer of Cincinnati for At ook eaual to 102.156. 
$7,750 street impt. bonds. Due Moy 3 926. 

1.850 sanitary sewer bonds. Due May f 1922. 

Date May 1 1919. Prin. and semi-ann. int. payable at the Village 

Treasurer's office. 


KING CITY, Monterey County, Calif.—BONDS |VOTED.—-At a re- 
cent election the voters passed favorably, it is stated, on $46,000 street- 
improvement and $8,000 fire-apparatus bonds. 


KINGSTON, De Kalb County, Ill.—BONDS VOTED.—By a vote of 
62 to 19 the matter of issuing $2, village road impt. bonds was approved, 
it is stated, at a recent election 


IT CARSON COUNT Ty. SCHOOL DISTRICT NO. 52 (P. O. Burling- 
on, Colo.—BOND SALE.—The $2,000 6% 19-a0-year school bonds are 
reported sold at ~h'4 Bonds dated July 1 1919 


KITSAP COUNTY SCHOOL DISTRICT a: 61 (P. O. Port Or- 
chard), Wash.—BOND SALE.—On June 2 the $3,000 Se 20-year 
school bonds (V. 108 p. 2260) were awarded to ay State of Washington 
at par. Denom. $250. 


MATH COUNTY (P. O. Klamath Falls), Ore.—BOND OFFER- 
I Ne. me is will be received until July 19 by the County Clerk for the 
$347 .704 Ott No. 8 bonds at not exceeding 6% interest. Semmens’ 
by a vote of 791 to 120 at the election held June 3.—V. 108, p. 


KLAMATH FALLS SCHOOL DISTRICT (P. O. Kiamath h Falls), 
Klamath a “otter Seed Arne Ma ae $5 eceoal oe 
f Portia or 3 and int., were a 00) Z 
Denom. $1,000. Date July 1 1919. Int. J Due $2,000 yearly 
beginning 1g20, 


KNOX COUNTY (P. O. Vincennes), Ind.—-BONDS NOT SOLD.— 
No sale was made of the $15,760 414 % Palmyra Twp. gravel road bonds 
offered on May 27—V. 108, p. 21 


KNOXVILLE, Tenn.—BOND SALE.—On June 3 the Fifth-Third 
National Bank of Cincinnati, on their bos of 102,185 was awarded $25,000 
5% street impt bonds. Denom. $1,000. Date June 1, 1919. Int. J. 

& D. Due $5,000 yearly on June 1 from 1920 to 1924 incl. 

KOUNTZE INDEPENDENT SCHOOL DISTRICT (P. O. Kountze), 
Hardin County, Tex-—BOND SALE.—An issue of $5,000 5% school bonds 
was awarded during June to the State of Texas at par and interest. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$180,000 44%% North Twp. highway bonds, which were offered without 
success on June 14—V. 1 8 p. 2260—have been p y the Lake 
County Savings & Trust Co., of Hammond. 

LAMAR COUNTY (P. Oo. Paris), Tex.—BONDS REGISTERED.— 
On June 12 the State Comptroller registered $1,500,000 40-year road- 
improvement bonds. 


Py 
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R CITY SCHOOL DISTRICT (P. O. ), Fair- SCHOOL D pists) © Lorain), Lorain Coun 
fidia oe - : Ohio —BONDS VOTED. Meports state state that this district | Ohio. BOND SALE. on July 2 J > &. if * soins & Sons, < a Chtenges pas 
onal $45,000 school bonds. ——< 103.15, = a matt nS 10-29-year serial | Soupon school 
LA, PLATA AND ARCHULETA COUNTIES SCHOOL, DISTRICT bonds offered on that day - ~! 
NO. 25, Colo-—BOND SALE — ‘Trust Co. of | . LOSTCREEK TOWNSHIP_RURAL SCHOOL DISTRICT (P. 2 
Denver. awarded $3,500 6% schoo bonds. | Casstown), Miami County, Ohio.—BOND OFFERING.— 
Denom. $500. Dar was, ayer Int. M. & Due May 1 1949, op- be received until 12 m, July 33 by Chas. P. , Clerk of Educa, 
tional May 1 1934. tion, for $80,000 5 school erection bonds. uth. Secs. 7625, 7626 and 
LA PORTE, La Porte County, Ind—BOND SALE—On June 26 7627 en; Code. a iat to Sept. i soak, feck. mak 
ee ai car pariah. & cou taeties mnicipal Fa ndi nde, cffeed es (six months from Mar. ; 2 e to the on , clerk, 

y mu t able al x 
on that day—V. 108 p. Bep7 hor $55,000 (101.080) and interest.“ Date | Siac, trae, am 1 OO, ae roe Metieal ak oP ee 
June 26 1919. myn en ee were: within 2 days from date of award. The leading up to the 
Fletcher-American Breed Elliott & Harrison issue of these have been upon by Peck, Shaffer & 

ae diadianapolis--852,976.60 WP lis pe Sateen $52,755.00 hes gem attorneys at yok or aoe Ohio. _—- ap tbe Hg 
vi cago.. 52,786. er- ; plete certified tra ‘ 
Me Todicnapelis’ . eth deninetee 52,751,00 gee without charge. to pay accrued interest. 





LAREDO, Webb Count ven SOND OFFERING.—Sealed bids will 
received til 3 p Fal Woodman, City Seerstary. 
_ " or the ie sewer bo: 





according to 5% ‘%b-40-year (opt.) 8 
mentioned in ¥. 108, ’- int. sem Cert. check for $1,000 
TAH 
ide TROND SALE.—The cle’ of June 21 states that the 
eaten wee rene fa iaday ~~ aa offered on a Mag ois 31—V. 1. p. 2158— 
ve been awarded Co. 
Favre & Ge, both of! Spokane, jointly, at 102.10 for 5s. 
LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. , Hiatettoville) 
Tex.—BONDS VOTED.—At a recent electi 000 road bonds were 
WN ALE scHoot. DISTRICT, Lo eles Cou » Calif.— 
n. 5.000" 635 39 “t T10%year” serial 
- 108, P. "24bo awarded on June 2 Dulin 
Co. and ‘Torran Marshall & Co., on"? [25 Aaa jointly at 102.50 
x 5,087 00 | Lumberman’s # 7 50 
Board of Control__.. 5,075 Freeman, Smith é& Camp Go.5: 00 
ts Os dab Pierce & Co 4 
5,065 50| Blyth, Witter & Co_...___ 
Aronson & Co_.....---... 5,010 00 
TION. n for . 2 to vote 
upon two 
annually, beginning in one veer, 2 
annually after 11 years. 
Ind.—BOND SALE.—The Fletcher Sa was awarded on 
June 27 the $37,800 5% 5-year serial schoo! 


— 
COUNTY pees WAY = Pernice, NO. 2 (P. O. Moscow), 
to the Spokane & Eas and Murphy, 
ion $200 were 
LA 
BIDS.—The other bids received for the $ 
bonds—V 
EM. Brown & Co age ance $5,100 60 oomtey rs & Sav. Bamk-$5.063 00 
5,073 00| Cyrus Pierce & Co_....-.. 
$031 50 
_ LEWIS & CLARK COUNTY re. tee cdvag. elect Mont. BOND ELECc- 
to take up county warrants. 
LIBERTY CIVIL TOWNSHIP w.' oO. 2 eal Howard County, 
% 615- ool buil 
15 1919—V. 108, p. 2455—for $37,652, equal to 101.762 


LIBERTY Oe TOWNSHIP (P. O. Goutal Howard 
County, Ind.—BOND SALE.—On_ June 27 the $)9,000 5% FF sal tome 
serial school building bonds, dated June 15 1919— B24 55—were 
awarded oe the Fletcher Savings Trust Co. of Bat. 19,260, equal 
to 101 4 


LIMA, Allen County, Ohio.—BOND OFFERING —Sealed proposals 
will be received until 12 m, Jul a 25 by or L. Rupert, City ‘Andiior por 
26,000 5% street bridg er “y 3939 Gen. Code. 
Int. J. & J. — $1,000 gun a on Jul ri 
rom 1921 to 1946 incl. ied “ch check on some solvent ba — fr 5% 
the amount of bonds bid for payable to the City required 
to be delivered an ge EA for a 20 days from time award. eo 
chaser to pay accru 


LIMESTONE COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS 
REGISTERED.—We are advised that $250,000 54% road bonds were 
registered en June 10 with the State Comptroller. ue $10,000 yearly. 


LIMESTONE COUNTY ROAD DISTRICT NO. 10, Tex.—BOND 
SALE.—The $65,000 544% coupon road bonds recently voted Wy. 108, p. 


2158) have been p the Harris senate & Be Savings 
Denom. $1,000. "Date April 10 1919. Peta. one semi-ann. int. ve & ) 
yable at the yu ao ag _ Y., or at the office of the 
D4 tncl.; $3,000 1925: "$2,000 1020" Ane a i aes 1089 000 1932 
19: 38 cc! 
hich $3,000 193 1942 incl.; $3,000 1043, $2,000 


Pe ey 
1949. 


Financial Statement. 
Real valne of taxable property. Cae ONEE . .. non cocina tale $2,355,000 


to 1936 
i944 to 1948 incl., as °33'000 


Assessed EE See WEE, cen wannuuhhesbmbiannunai 785,000 
ns Gt a SO COCHIN... .. cw rarnicceciemmniaalmdinmicetnean 65,000 
Population, estimated, 3,000. 
LINCGCLN SCHOOL DISTRICT (P.O Linesin i) en Lancaster nates Tomaty, 
bon 


Neb.—BONDS ‘eyo -—The issuance of 
being considered, it is stated. 


tonnes Tulare County, Calif.—BONDS VOTED.—By a vote of 292 
to 12 the question of issuing $85,000 gas plant bonds carried, it is stated 
at a recent election. 


LITTLE ROCK cnOo DISTRICT (P. O. L.isste Rock), Pulaski 
Comnty, Ark.—BOND S: n June 26 an e of $200,000 5% school- 

bonds was awarded to the Kauffman-Smith-Emert ert Investment 
oo. oof Bt. Louis at 101.6175. _Denom. $1,000. Date Aug. 1 1919. Int. 


Due $10,000 yearly for 20 years. 


ae Medina County, Ohio.— BOND OFFERING.—S. B. Martin 
Olerk of the Village Council, will receive bids until 12 m. July 21 for the 


followi hing enn ale & street-impt. bonds 
Street ds. pene $575. Due $575 each six m 
oe ee April 1 1920. to Oct. 1 1929 inclusive ae 
17,000 Due $850 each six months 


Wooster Street bonds. a 
from April 1 1920 to Oct. 1 1929 inclusive 
Auth. Sec. 3812, Gen. Code. Date Aug. 1 1919. Int. A. & O. Cert. 
check on a solvent bank located in Medina County for Sf of amount of 
bonds bid for, payable to the “Village of Lodi,’ onds to be 
delivered and paid for within 10 days from date of award. 
to pay accrued interest. 


LODI SCHOO. DISTRICT (P. o Lodi), >an Joaquin County, 
to reports bonds 


Calif.—BONDS VOTED.—Acco' » $14,000 school 

have been voted. 

" LOGAN COUNTY ob: sor = Sterling), “Col ; Col °.—BOND —We are 

See G hare a ee pdm n sod 1919. Due 
oO ver, a vee gh u le 

Chante Co. beaver at par 1919 to Aug. 1 1935, inclusive. ~ DUe 


LOGAN COUNTY (P.O. Guthrig), Okla.—BONDS PROPOSED. — 
The question of 500,000 6% 25-yr. road,bonds is being consid- 


garda COUNTY SCHOOL DISTRICT NO. 83 
Colo.—BOND -—The $3,900 6% 15-30-year school 


O. Ster 
sold at par. scnoot bods aroreported 


LONGVIEW Gregg County Tex.—BONDS REGISTERED.—On 
refunding bon 


73. 6% and $28,000 
May 24 $ 000 6% et all 5% 20-40-year were 
, LORAIN, “Lorain, County, Ohio— BONDS DEFEATED Report 
nhs f issuing $300 hospital bonds failed to carry 
at a recent el a 
LOS ANGELES, 2 Angeles Count Calif.— BONDS V. —O 
June 3 the ye ee issuing’ th follow “two issues issues of ~LS a ogsr- 
imp bower , ars 108, p. 2260. Vote, 46, 

Fe Date Aug. 1 1919. Bue yearly on’ net } es tori 
to 285,000 000'sewer bonds. Vote 47,084 to 17,612. 


L. Wilde is City Clerk. 





Middlesex County, Mass.—BOND SALES gm Sage 1918.— 
vee geting Dec. 31 1918, the following bonds, aggregat- 
ing $1 24 000, were sol 


Name of Purchaser— Amt. Purpose. Date. Price. Int. Due. 
Harris, Forbes & Co__-.-._- $36,000 sewer Mar. 11918 par 4%% 1919-33 
Merrill, Oldham & Co_._. 50,000 paving Apr. 11918 100.679 4%4% 1919-28 
Arthur Perry & Co__._--_- 25,000 macadam July 11918 100.32 414%J1919-23 

5,000 sidewalk f 1919-20 
Harris, Forbes & Co______ 25,000 sewer Sept.15 1918 101.57 4%% 1919-43 
E. H. Rollins & Sons ..__{15,000 influenza Nov. 1 1918 100.567 4%% 1919-23 
| 6,000 sewer Nov. 15 1918 100.567 44% 1919-24 


fecal yocentins poans IIB thc Ladowing coast bem cooniians main. 
ear e follo 

ing fne'33. 015,000 were sold: 
Purchaser. 


a A Purpose. Date. Interest Due. 
R. L. Day & Co.._.. $200,000 Ant. Rev. Mar. 30 1918 5%% Mar. 30 1919 
ros. & 400,000 do June 51918 5.04% June 51919 
EE ET (200,000 do Aug. 16 1918 4.54% Aug. 16 1919 
8.N.Bond &Co._... 15,000 Fed. Aid Nov. 11918 4.70% Nov. 11919 
Salomon Bros. & 200,000 Ant. Rev. Dec. 21 1918 4.13% oe. Apr. 21 1919 
Hutsler.......... 400,000 do Feb. 81918 5.00% dise. Nov.1 1918 
R. L. Day & Co_-__.- 200,000 do Mar. 30 1918 5.72% dise. Dec. 1 1918 

— Bros. & 

5 SO eae 200,000 do Aug. 10 1918 4.16% disc. Dec. 26 1919 
8.N. Bond & Co_._. 200, 000 do Aug. 14 1918 4.14% dise. Dec. 26 1919 


LOWELL, Middlesex County, Mass.—BOND SALE.—On July 1; 
Wise, Hobbs & Arnold were awarded at gues no $26,000 414% bath house 
, incl. Other bidders, all 


bonds. Due $2,000 yearly from 1920 to 

of Boston, were: 

Blodget & Co ...........-.-- 100.72|E. H. Rollins & Sons______ 100.668 
Edmunds Bros. _..........-- 1-2 Arthur Perry & Co._._.__- 100.375 
R. L. Day & Co _._-____---- 00.68 


wes ge a Coser (P. O. Telli Othe. BOND SALE.—It is re- 
ported tha & 968.790 bridge and fair improvement bonds were 
awarded on June 25 to Durfee, Niles Gon of Toledo, for $67, 147. so. 
equal to 100.595. Due each six months from March 1 1920 to Sept. 


LULING, Caldwell Sounty, Tex.—BOND ELECTION Pee — 
A petition is being circulated asking that the Board of Commissioners order 
an election to vote $75,000 unicioat light and water plant bonds, it is 
reported. 


McKINNEY ey! County, Tex.—BOND ELECTION PROPOSED.— 
The Mayor and © Commissioners have ag! petitioned to call an elec- 
tion to vote on si0e 000 city-hospital bonds 


McNEIL SCHOOL DISTRICT (P. O. Luling), Caldwell County, 
Tex.—BONDS VOTED.—On May 18 the voters authorized t >. issuance 
of $7,000 5% 10-40-year (opt.) ool bonds by a vote of 27 to 


MADISON PARISH, (P. O. Tallulah), La.—BOND oh aS 
Sealed bids will be recelved until July 21 by W. 8. Craig, Clerk of Police 
Jury, for $500,000 5% road bonds. Interest semi-a samnily. 


MADISON COUNTY (P. O. Virginia City), Mont.—BOND ELEC- 
TION.—The ple will be asked to vote on the issuance of $150,000 road 
bonds on Sept. 2, it is stated. 


gee eg COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING e Board of County Commissioners will receive bids until 12 m. 
July 16 toy the following 5% “ey bonds: 
$35,500 Salem-Unity Road, I. C. H. No. 86 bonds. Denom. $500. Date 
pay 15 1919. ky $2,000 each six months from March 1 1920 to 
Sept. 1 1926 incl.; and $1,500 each six months from March 1 1927 
to March 1 1929, ‘incl. Certified nom * for $1,000 required. 
22,000 Canfield-Poland Road, I. C. H. No. bonds. Denom. $1,00 000. 
D 2 ,000 ty. six mean oS from M 
. inclusive, and $1,000 ots egg Sg ene 
ee 1921 to March 1 1929. Certified check for $1,000 


Auth. ‘See. 1223, Gen. Code. Princi and semi-annual interest (M. & 
8.) payable at the County Treasurer's office. Certified checks will be pay- 
able to the County Treasurer's office. Certified checks will be payable 
to the Cement Treasurer. Bonds to be delivered and paid for at the County 
Treasurer's office on July 25. Purchaser to pay accrued interest. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
On June 25 the ene &% road bonds, ag ting $70, SOL. 108 
2557—were awarded ngood & Mayer, of Cincinnati, for 70, $69. 


ual to 100,517. 
,b00 Yo town-Newcastle Road No. i” bonds. Denom. $500. 
Due $500 each six months from Mar. 1 1920 to Mar. 1 1928 incl. 


22,000 Cantield-Poland Road, I C. H. No. 486, bonds. Gen. Code. 
c Due $2,000 each six months from Mar. 1 1921 to 
+ 000 etic! Wee, et 91 bonds. D $500. Due $500 yearl 
ey oO. onds. enom. ue ear 
Mar. 1 from 1920 to 1929 incl. ete Me 


6,500 Salem-Warren Road No. 69 bonds. Ronen, S500. Due $500 
each six months from Mar. 1 1920 to Mar. 11926 in 


9,000 we Road No. 192 bonds. Denom. $1,000. Due ‘1. 000 yearly 
n Mar. 1 from 1920 to 1928 incl. 
11,000 Rascsan Road No bonds. Denom. $1,000. Due $1,000 on 


Mar. 1 in 1920 and 1929, $1,000 yearly on Sept. 1 from 1920 to 


1928 i 
8,500 Ellsworth Station and Bailey’s Corners Road No. 65. 
$ 500. Due $500 each six months from Mar. 1 1920 to Lier T "1928 
n 
MANHATTAN BEACH (P. O. Manhattan) s Angeles County, 
Calif.—BONDS VOTED.—It is reported that on io 17 the voters of this 
city by a vote of 210 to 17 approved the issuance of $45,000 municipal-pier 
bonds.—V. 108, p. 1744. 
MASTODAN Fomine Scho. Disraies 
Iron County, Ill.—BOND SALE.— Speer & 
recently pu $35, 000 wo connie shcool-buil ds Denom 
$1,000. ate June 15, 1919. Prin. and semi-ann. a A's & D.) payable 
th ntinental & © 
$10 000 June 15 1929 


at _. ommercia! pe Bank Chicago. 
valuation 1918, $3,618,545. 


e Co 
$15,000 June 15, 1 & 1934. * otal ons $85, 500" 
Assessed 
Sengete County. Utah.—BOND ELECTION. —News 


(P. 


Alpha), 
Sons Co., 


oO. 
of Chicago, 


Population (est.), 2,000 
report that an cated to vote upon an Meme of 5,000 
municipal light and power plant bo. : 
MEADVILLE, Crawford lla: Pa. —BOND OFFERING.—Sealed 
be received until 12 m. July'26 by Fred ©. Kiebort, City Clerk, 
for $50,000 434 % cou m bonds. Denom. $500. Int. F. & A at the office 
of th Treas. ue on Aug. | as follows: $5,000 1924, $9,000 1929, 
$9,000 1 $9,000 1939, $9,000 1944 and $9,000 1949. Cert. check 
for 10% of the amount of bonds bid for required. 


MEDFORD, Padicces S Fo Mass.—TEMPORARY LOAN.—A 
eT ee sone pf ne  groe lake } 3929 By ey oe June ere 
discount basis,: = “hy a premium , 
= MENARD COUNTY (P. O. Menard Tex.—BOND ELECTION PRO- 
gy Spay yo informed that pe Rg og my A called to vote upon 


bids 
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MENDOTA re pa DISTRICT, Fresno  Sommey Calif.—PUR- MORGAN COUNTY - Oo mse 
CHASER OF BONDS.—The % gold schoo 1 bonds Reports state oy oat hie bo be recaivad’ onan’ iam. July 10 by H. 
disposed of in V 108) 3 wi eee to Willams Fe Staats Co. of | Kimbrough, Chairman Board of County Commissioners, for $325,000 
soe Sees oe Se. ° el fo 367 eee Py apaperon 59) 00 road - Int. semi-ann. Cert, check for 5% required. 
Citizens’ Nat. Bank ~~~~ 26237 00|State Board of Gontrol--- 25.491 50 __MORO COUNTY (P. O. Heppner), Ore -—DESCRIPTION OF BONDS. 
Blyth, Witter & Oo———~—— 25.280 50 | Seourtey Te. fay. mank. 25.000 00 | y. 108, pr Shoe noc arlene, anti 100 sad bone teneae shee of 336%. 
Cyrus Pe Peirce — Eset +4 = Rollins & a" 25.043 00 Aseossed val value. Gia $14, Bae, 795. Wm. A. Campbell is County Judge. 
. M. Brown & Co_____- .771 00| Bo Goodwin--_-...-.. x RILL COUNTY SCHOOL DI ‘ . O..- ayard 
Torrance, Marshall & Co__25,632 00/G. G. Blymyer & Co-_---- 24,507 50 | Neb.—BONDS TO BE OFFERED SHORT PLY Wo est mp AP on ) 
All the above bidders offered accrued in 


MENOMINEE COUNTY (P. O. Mehominee), Mich.—BOND SALE.— 
On June 25 the $100,000 444% = 5%) road bonds offered on that date 
ave 108, p. 2558—were awarded the First N ational Bank of Menominee 
7 par. De om. $1,000. Date oe 1 01S. Interest J. & J. Due 

y 


MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—On June 
28 the following 5% coupon road bonds, aggregating $74, _—- 108 p. 
2456— were awarded to the Provident Savings Bank & Trust Co., of 
Cincinnati, for $74,423.35 (100. g dn and — 
$12,500 Mendon South Road bonds. Deno $500. Due yearly on 

Aug. 1 - lh + Si. ,000 1920, $1, 500. 1921 = 1927, inclusive 


9,000 Mersman Road nds. Denom. Due $1, ‘000 yenely on 
Aug. 1 ) sas to 1928, inclusive. 
5,000 Desch Road bonds. Denom. $500. Due $500 yearly on Aug. 1 


—— — to 1929, inclusive. 
9,500 Broad Road bonds. enom. $500. Due yearly on Aug. 1 as 
follows: $1,000 1920 to eS inclusive and $500 1929. 
21,000 —— Joint County Road bonds. Denom. $1,000. Due yearly 
ug. 1 as follows: "32. 000 1920 to 1928, inclusive, and $3,000 1920 
hia 000 Tite Joint County oad bonds. Deno 


R 1 ,000. 
pouty os on Aug. 1 as follows: $2,000 61920 and $3, 000 1921 to 1924, 


Weil, Roth & Co., of Cincinnati, offered to pay $74,120 and interest. 


MIAMI COUNTY (P. O. Troy), Osteo ih OFFERING. pry 9 
will be received until 10 a. m. Jul by Hiram Brown, Clerk of Board of 
County a ps ue 38, 200 8% on comose Lostcreek-Shelby Road a 
23 bonds. Auth. Secs. e. Denom. 12 for $500 and 
for $200. Date ‘July " ti yi gh Sg EE eg int. peralte at tho 
County Treasurer’s office. Due $500 each six months from July 1 1920 to 
Jan. 1 1926, incl., and oo July, 11926. Certified check for 5% of amount 
of bid required. "Bonds to be del pmeres Se San Wee 5 Spears Case 
of omar g Purchaser Ay: pay accrued interest 

Fag — of).—BOND OFFERING. —It = reported that 

State Highway Commissioner, will receive proposes ny 


130. mi 'y 10 for several iegace of 6% reed bends , aggregating $312 
12 Ne pee Md FT gate 


ets oy ete bY (P. O. Cambridge), Mass.—NOTE OFFER- 
ty Treasurer will 


ING.—It is reported that the Coun receive bids until 
10 a. ma. July oon. $8.750 4K%% elas notes, dated July 1 1919 and ma- 


MILAM COUNTY pee, "ge Fe ROAD DISTRICT (P. O. Cameron), 
Tex.—BONDS VOTED. oo Yarrellton District of this county voted at 
the Goctien oe J 24 to authorize $50,000 road-improvement bonds 

y a large majori 


34-7 _, Wis —BIDS. —The following bids were also 


received 
on June 24 for the 15 issues of Po-yvear tas er? coupon bonds aggregating 
$2,940.00 000 quasies as - 108, p. 2653: 
oS pala Rada tie AD $2,949,996 00 

Harris Tr y ° vy. Sonik on and Continental & Commercial Tr 

Sa a, Chicago; Guaranty Trust Co., New York. - 2,948,296 00 
Ames, Emerich & Co. iicago; Hornblower & Weeks 

Taylor { & Co. and Wm. alon Salomon & Co., New cnn anininigia ” 2,947,011 00 

an 


Stuart & Co., C 
Equitable Trust Co. and Co., New Ton 2,940,550 00 
National City Co., New York *2 "280 50 


Ome em wm ee ee ee ee ee ee ee er ere ’ , 





*This bid was submitted on all the issues except the 5100, 000 electric- 
lighting and the $250,000 police department 4 4% bon 


MINERAL COUNTY (P. O. Superior), 2 deegherorndl BEROTION — 


A proposition to issue ,000 court-house bonds will be submitted 
voters on Sept. 2. 


NGO JUNCTION SCHOOL DISTRICT (P. O. Mingo Junction), 
Jefferson County, Ohio.—BIDS.—Other bidders for the $60,000 
school bonds awarded on June 9 to Stacy & Braun of Toledo at 107 3 
V. 108, p. 2456—were: 


A. T. Bell & Co., Toledo-_ $63. 25 


E. H. Rollins & Bone Ot 63 
L. Slayton & Co., Tol. 
& 0 Gin Cin. 


Benches Bond Co., Ouic.002.087 99 
©. Mayer & Co., Cin_. 62,550 00 
3; itzer, Rorick & Co. Tol. 62.468 50 
raves & Bl anchet, Tol__ 62 412 00 
Seasong: ‘ood Tillotson& WolcottQo.,Cle. 62,346 00 
Weil, "Roth & Co $3 Fen 0O0|A. E. Aub & Co., Cin__.. 62,139 00 
F.C. Hoehler & Co., 80 00|Ohio Nat. Bank, Columb- $3 ,025 00 
Prudden & Co., Toledo 62. 19 00 62;018 00 
Steubenville Bank & 


ae = A Spitzer Co., Trust 
Toledo 62,596 20} Co., Steubenville._.._- 60,611 40 


MINNEAPOLIS, Minn.—BONDS AUTHORIZED. anpere state that 
the City Council has authorized the issuance of $3,000,000 bo 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND ELECTION. — 
oes Sept. 2 the voters will Cocke whether they are in favor of issuing $250 
nds at not exceeding 544 % interest. 


MITCHELL Scotts Bluff County, Neb.—BOND OFFERING.—Bids 

1 be received until 12 m. July 10 by G. E , Marks, City Clerk, for $3,500 

5\%% 5-20-year (opt.) water bonds po $16, 

internal-impt. bonds. Date July 1 1919. 

payable at the office of the State 
payable to the city, required. 


MONROE COUNTY Pp hy an clecth Mo.—BOND ELECTION PRO- 


‘POSED.—We are inform m to vote upon $1,000,000 road- 
improvement bonds will be pata shortly 


MONROE TOWNSHIP (P. O. West Liberty), Logan County 
Ohio.—BONDS DEFEATED.—A proposition to issue $15,000 schoo 
building bonds was defeated by a vote of 52 “‘for’’ to 55 “against” at an 
election held June 18. 


MONROE TOWNSHIP SCO. DISTRICT (P. O. West Union) 
Adams County, Ohio.—BOND OFFERING.—Proposals will be recei Pred 
until 9 a. m. July 14 by Roy 8. Phy Clerk-Treasurer of " Boag of 
Education, for $1,230 6% school bonds. Auth. Sec. 5656, Code. 
Denom. $410. ate July 14 1919. Prin. and semi-ann. int. rs rable at 
the District Treasurer’s office. Due $410 on Sept. 1 in each o e years 
1920. 1921 and 1922. Cert. check for 5% of omsount of bid, Paid. to 
the District Treasurer, required. Bonds to be delivered an paid | for 
within 5 . from date of award. Purchaser to pay accrued i 


MONTANA rate of).—BOND OFFERING.—The State ee Bi 
Examiners (P. Helena) will sell at 2 p. m. July 21 $250,000 5% oa- 
year State sostn dataaer tant’ oad oat ie Ot i9to’an 
nterest payable semi-ann. thereafter. Cert. check for $5, f_. 2 


MONTGOMERY, Lesueur County, Minn.—BOND OFFERING.— 
Proposals will be received until 7 - at % m. July 28 by F. J. Busta, City 
Recorder for $18,000 5% coupon fun me | Danes. Denom. $1,000. Date 
July 1 1919. Prin. and semi-ann. int. ayable at the office of the 
City Treas. Due $1,000 yearly on Saly 1 1 ft b21 to 1928, incl., and $10,- 
000 July 1 1929. Gert. ‘check for 10% of the amount of bonds bid 
payable to the City Treas. required. Bids must be unconditional. 
chaser to pay accrued interest. 


MONTGOMERY COUNTY (P. O. Crawfordsville) 


NOT SOLD.—The $12,200 44 % highway impt. bonds Mech nn Fetes 
—_ e wa n 0 on 
—vV. 108, p. 1637—were not sold. disicnas . 


ONT Goan Y COUNTY @.f Oo. ». Clarizeville), Tenn.—NO ACTION. 
YET TAKEN.—No action has been taken nor will be until after the 


July term of court looking toward th Nad issuance of the $580,000 bridge bonds, 
recently voted. V. 108, p. 


MONTROSE, Montrose B mscat Colo.—BOND SALE. “os * is reported 


that an issue of $60,000 paving bonds has been sold to E. E. Shinn of 
Montrose at 101. 


Durfee, Niles & Co., Tol__ 6 





900 6% 10-20-year_ Cont.) 
Prin: and semi-ann. int. (J a.) 
Treasurer. Certified check for $350, 


Pur- 





are specially 
that this district will offer f + $60,000 co ding 
bonds. Denom. $600" Date May 1 1010." nae Mh papon ul the 
oa 00 5 early for 30 years, Gert or at _ —— — hed Sta ~~ 
yearly for years : b 
Treasurer, req Bonded Gebt incl. fonts 8 ie) $156 5 ‘900"° District 
oe eeRts pesca in ROAD DISTRICT NO. 1, Tex.—BONDS REGIS- 
'D.—We are advised that on June 28 $80, 006 
with the State Comptroller. ee 


MUNCIE, Delaware Count Ind.—BONDS AUTHORI -—The 
pg Council, it is stated, has authorised an issue of $20,000 cumeerel bonds. 


RDOCK SCHOOL DISTRICT, Glenn County, Calif.— be 
TION OF BONDS.— Additional Gal information is at band Yelative oe ion ns 
of the $8,000 5% school bonds — on re 25 to the First Nati 
Bank of Orban "at 100.0625. te May 1 1919. 


ional 
Den $500. Date Int. 
a eae pus $500 yearly from 1929 t to 1934 and $1,000 yearly from 1935 


anank, Salt Lake County, Utah.—BONDS VOTED.—By a vote of 


187 to 24 an issue of $125,000 water-works improvement bonds were voted 
on June 24. 


NAPA COUNTY . Cot — one VOTED.—A 
election held May 28 (V- 108 OS. p- NaS) Gs p poceme § ya voted oy 
,000 5% gold y ey a yore r enom. $1,000. 
terest semi 


-annual. pod iS Goanier Clerk. 
fo ee COUNTY (P. O. eRe Loony oot! gl VOTED.— 


that the fo two issues of road_bo 
$180 and $80,000 


were recently Lene og ,000 Purdon Road Distance 
Pursley Road District bonds 

NAVARRO Cony © LEVEE IMPROVEMENT DISTRICT, Tex.— 
BONDS REGISTERED.—The nom a Comptroller on June 23 registered 
$22,000 6% bonds. "Tee $450 yearl 


NEVADA COUNTY ag IMPROVEMENT epg NO. 2, 
Ark.—DESCRIPTION , e $600,000 574% road Be 


a B. Tigtott & The .. Jackson a 
ai css ts dane ae d $1,000 a dated July if oi. 


aty roms 7920 to 1939, ving a ‘“ ¢ om 
es ag ae e caption “Nevada 
Road Improvement District lowict ‘No Ark.,’’ fer v. 108, p. 1959. 


NEWARK, Wayne bg N. Y.—DESCRIPTION OF BONDS.— 
The $280,000 water bonds, awarded on June 24 to the Guaranty Trust Co., 
of New York as 4\4s—V. 108 p. 2654—are in the denomination of $1 ,000, 
ae Spee May 1, 1919, and mature yearly from 1920 to 1947, incl. ‘Int. 


saint Licking nty, OSte— BONDS AUTHORIZED.—On 
May 19 the Oity Council poo ordinance authorizing the issuance of 
hoe 34 5% cou — mn electricslight-system bor bonds. Denom. 1 for $500 and 7 
‘or xy. 91 Principal and _ semi-annual interest 
(A. z 1s ) eaeeiee at the office of the Sinking Due yearly 


Fund Trustees. 
on April 1 as follows: $2,500 1926, $2,000 1927, and $3,000 1928. 


NEW BEDFORD, Bristol County, Mass.—NO NOTES OFFERED.— 


OC. R. Hathaway, City Treasurer, advises us that no notes were offered for 
sale on July 1.—V. 108, p. 2654. 


NEW BOSTON INDEPENDENT aeRO pterRicr (P. O. New 
Boston), Bowie County, Tex.—BOND SALE.—This district in June 
put out $23. 000 5% school bonds. They weet to the State of Texas at 
par and interest. 


REWCOMERSTOWS Tusgerawae ae County, Pile POND 
L. filage Ol will receive bi 


OFFER- 
ING.—R haney, V _— i 13 m. Bg 19 
for $5, 500 6% River Street a (vi ’s eet to Auth. Sec. 
3939 a ode. E eno. i an June 11919. rr & 9. 
e yearly on Oct. 930 
of amount of bonds bid te ah, 


gy to the Bh Treasurer, 
Bonds to be delivered ve d for within 10 days from date’ as award. 
Purchaser to pay accrued 


BOND SALE. coy ty 000 100 6% 1 sl veer serial coupon street impt 
bonds offered on June 7—V. 1 2159—-were awarded to Durfee, N: es 
& Co. of Toledo at 105.512. 1% 0 “May 1 1919. 

NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BONDS 
VOTED.—A proposition to issue $325,000 school-building bonds at not 

exceeding 5% interest was passed by a vote of 763 to 112 at an election hed 
May 27.—V. 108, p. 2159. 

NEW LONDON ates DISTRICT (P. O. New London), Henry 
County, Iowa.—DESCRIPTION OF BONDS.—The $12,000 5% coupon 
bonds recently voted—V. 108, p. 2159—are in denom. of $500 and are da 
Sr 'iod senky, Beate bie, St the othe of ne) May 39 1019" $14,200" 

early. on e c ue a 

pe value 1918, $875,000. ° 

NEW MEXICO (State of).—BOND SALE.—On June 24 Otis & ot of 
Cleveland, were awarded at 101.17 and interest the $500, 


000 6% 2 
highway bonds (V. 108, p. wm Denom. $500. Date July 4 1919. 
Int. J.&J. Due July 1 1921 


NEW YORK CITY. TEMPORARY LOANS.—During the month of 
June the city issued the following short-term securities, consisting of revenue 
bonds and bills, corporate stock notes and tax notes, aggregating 27 .600,000 


Revenue Bills, 1919, Ageregatin $15,000,000. 
aturity 














Amount. Interest Rate. 

$5,000, patel 4.50% Dec. 12 1919 June 25 
2,000,000 4.50% Dec. 12 1919 June 27 

7 ,000 ,000 ? Nov. 26 1919 June 
3°000,000 50% Nov. 24 1919 June 30 

4,000,000 420% Nov. 26 1919 June 

Special Revenpe Bonds, 18g,  Aseregating $400,000 
$150 ,000 44%% * June 5 
250, *3% &, On a ‘after Jan. 2 2 ieee June 28 
Tax ome, Aggregating 
$250,000 *34%% On or after ttre Yan's 12 2 1920 June 28 
Corporate Stock Notes egating $11,950,000. 
. Various Munic!, celpa® Burbo 4 Ses. . : 
$2,300,000 44% sept. 1 10 i June 12 
1,050,000 #3144 % On demand June 13 
"250,000 *3% % On demand June 24 
250,000 #314 % On demand June 28 
ater. 
200,000 44% Sept. 10 1919 June 12 
5200000 *3% G, n demand June 13 
150.000 #314 % On demand June 28 
Rapid Transit 

$5,000,000 49” Sept. 10 1919 June 12 
100,000 *4Q%, On demand June 13 
250,000 *4% n deman June 13 
250,000 *49, On demand June 13 
300,000 *4% on Ganeen June 13 
500,000 *4%, On demand June 28 
300,000 *4% On demand June 28 
500,000 4% Sept. 10 1919 June 12 
$700;000 *3% a On demand June 28 





*Purchased at par by the Sinking Fund. 


NEY, Defiance Lountze Che aeeD SALE.—On June 23 the $1,400 
6% coupon street-impt 08, p. 2558—were awarded to the 
Ney Banking Co. at par and interest. 
NIAGARA FALLS, Niagara County, N. Y.—PURCHASERS OF 
BONDS.—The three issues of 444 % bonds, aggregating $668,217, for which 
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a ————————Sn ee 
bids were received on May 6 (V. 108, p. 1900), were enue Gai Ss 12 as 


wm. R. & Co., White, Weld & Co.. 
cme Bay Stacy, & rau,’ i Oh iar Deno: $1,000. Hey 
om. 1,000 
ate 1 as follows: $60,000 1939 to 1945, inclusive Pid 


125,000 1948. bonds to Wm. R. Compton & White Weld & 
8 & Kissel-Kinnicutt C a ot hew York. at 102 534. 
Srentios 1,000. Due $25,000 yearly on May 1 from 1929 to 
68,217 water ‘Yo R. M. New York, for $71 022 08, 08, 


Osi,000 and 1 for $1,217. 

7 & on May i as follows: $8,000 1941 to 1947, F teieticn: tend 
ay 1 ioip a Principal and semi-annual interest payable at the 
National Bank, New York. 


NORFOLK COUNTY “of oO. Dethem), Mass.—NOTE SALE.—The 
hg ad 000 Monatiquot River Bridge a 008 Tuberculosis pon a oe | 
-free notes, —o on June ne 24-—V. mos. 2558 —have been awarded 
e Boston 8 Deposit Trust Co. of Boston at par for 4%s. 

| 4... 4 1919. Das Dec. 1 1919 


NORMAN SCHOOL DISTRICT (P. O. Norman), Cleveland — Seoente 
Okla.—BONDS VOTED.—At a recent election $8,000 school 

authorized, it is stated. 

NORTH rn Berkshire Count Mase 7 LOAN .— 
On June 30 the CY OL of 350.000 dated come 30 ane ma’ 
Nov. 1 1919—V. 108, 2654—was awarded to 8S. N. Bond & Co 
Boston on a 4.25% disco discount basis, plus a $2 premium. 


ORTHERN ROAD IMPROVEMENT DISTRICT, Ark.—DESCRIP- 
ON Se tons othe doa | ite Cte ink SPT 
n 
5.60 Baste Vv. 108, 4 . 1849), are in demon. of $1,000 and are dated 
y F, 11919. Int. M. ‘x 
THFIELD roman P. O. Northfield) mmit County 
Ohio BONDS VOTED.—By a che of 110 to 12 tise itiname ein 
the issuance tho $35,000 5% 1-10-year serial electriclight bonds at the 
election held 5 27 (V. 108, p. 1849). 
NORTHVILLE, Wa County, 
stated that this village | oo voted $32, 
NUECES COUNTY (P. O. Corpus stafh nda: 
pS fn ae election will be held July 26, it is sta 
issuing $2,000,000 544% road bonds. 


” gaa: SCHOOL DISTRICT (P. O. Oakland}, & Alameda Count 
Calif 'D ELECTION PROPOSE election will probably be De held 
pe go oo ¥ $5,000,000 school bonds. 


to vote approximatel y 
OKEMAH, Okfuskee County, Okla.— BONDS VOTED.—The question 
of Issuing $1 $155,000 water and light and $12,000 park and playground bonds 
stated, at a recent election. 
OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION 
PROPOSED.—The question of issuing $250,000 water works impt. bonds 
will be considered, it is stated, at a coming election. 


Date 
Hanover 


Date 


00 a nan eee VOTED.—It is 
ving bonds, 


Tex.—BOND ELEC- 
’ to vote on the question 


KLAHOMA COUNTY (P. O. Oklahoma), Okla.—BOND ELECTION 
PROPOSED. Reports state that’ the Count; Commissioners will be asked 
to submit to a vote of the people $1,500, 


OLIVE Towner RURAL SCHOOL sa once @. O. Caldwell), 
BOND OFFERING.—W. H. istrict 


Date June 15 1919. . Due $175 June 15 
$200 yearly on June 15 from 1925 to 1934, incl. Certified 
of amount of bonds bid for required. Purchaser to pay 


CagviA ns . Deere, (P. O. ey me P Harnett County, 


$7,500 6% 20- 
eas bensded to Beene 2 den tor OT equal to 1 102. 133. 


re cag ye Madison Commen, 3. N. Y.—BOND SALE.—An issue of $26, a8 000 
4%% 10-year serial pa Me Ba wy seer on June 20 to O’ 
Potter re Buffalo at M01 7. Int. J. & J 


ONEONTA COMMON BEROCA. pe ee NO. 9 (P. O. atone), 
N. ae we pf LE. n June 20 Sherwood 

arded 86, 000.5% 66-6 yest (aver.) school bonds for 
$6,025, equal to 100.433... a ee ee ee 


ORANGE COUNTY (P. O. Santa Ana) Calif — BOND ) OFFERING. 
Proposals will be received until 11 a. m. July 10 by J. M. Becks, pang <4 
ps ond Fy on of the Board of County Supervisors, for the 

ewport H =errovenae bonds, authorized by a vote of 
Se ea et ae election held June 10, Not June 6 as ted in V 
108 P. 1537). Denom $1,000. Date Sept. 1 1919. Principal and semi- 
annual interest payable at the office of the County Due $20,000 
amp on Sept. 1 from 1920 to 1944 incl.- Certified or cashier’s check for 
ayable to the Chairman Board of Coun Supervisors pevegres. 
to pay accrued interest and will be ed a onectins —e 
conn ngs at time of sale. Bonded Bonded “Debt $1, EN 

Total * valuation of taxable property (excluding operative property) 72 

BOND OFFERING.—Reports state that the above clerk will also receive 
bids until 11 a. m. July 15 for $116,000 5% 12-year (aver.) school bonds. 
Int. semi-ann. Cert. chek for 3% required. 


OREGON (State of).—BOND OFFERING.—Sealed bids will be received 
until 11 a, m. one Py by R. B. Goodwin, Secretary of State Board of*Con- 
bein for $800,000 4% highway bonds. ‘Denoms. $500 or $1,000, to suit 

urchaser . te Aug. 1 1919. Prin. and semi-ann. int. payable at the 
Pitice of the ‘Senne Treasurer or at the fiscal roy A of the te of Oregon 
in New York City. Due $100,000 yearly on Aug. 1 from oo; o o 1933, incl. 
Certified check for 5% of the amount of bonds bi for, payable to the 
State Board of Control, required. The fn mei fg ~ 3 ome of ponte | has 
been passed upon by Storey, 1 Zaeenene, Fake f Bos 
opinion will be furnished purchaser. pete al hin, 1918, $087, 533, Mor 

OREGON (State of).—BIDS.—The other bids received for the $1,000,- 
000 4% 5-25-year re State h ignore, bends awarded on June 10 to a 
syndicate composed of Bankers Trust Co., N. Y.; Northern Trust Co., 
Chicago; Wm. R. Compton Co., St. Louis, and Carstens & Earles, Inc., 
Seattle, on their joint bid of 94.26 (a 4. 53% basis)—V. 108, p. 2457—were: 
National City Co., New York ‘ 


Kean, Taylor & Co., Chicago; Anglo & London Paris Nat. Bank, San 

Francisco; Seattle Nat. Bank; Clark, Kendall & Co., Portland__-__94.072 
Halsey, Stuart et & Co., Chicago; Edmunds & Co. and Curtis & Sanger, 

& Hard ardgrove, Spokane 

Blodeet & é Co, Bos boston? joy Sh B. each & Co. and E. H. Rollins & Sons 98.83 
Continental & Commercial ‘Trust ‘% Savings Bani, Harris Trost & 

Trust Oo. Portinnd “A: Read & Co., Chicago: Lumbermen's , |, 
Hornblower & Weeks, ‘sath H. Devereaux & Go., Portland __93.803 
Guaranty Trust Co. and Wm. Salomon & Co., New York; Freeman, 


Smith Ye Oump. Oo. FOTMORE «onc bites ie Se ee 93.803 
ae aes 93.59 
Redmond & Co., Nee York; Morris Bros., Portland_.._.--..----- 93.294 


ORMSBY COUNTY (P. O. Carson City) Nev.—BOND SALE.—On 
June 21 the $15, 000 (not $17,500 as reported ev 108 Pp. 2457—) 5% bonds 
were awarded to C. L. Richards at 104 50. mem. Date July 1 
1919. Int. J. © i Due $2,500 yearly beginning 1 


OSCEOLA pero, DISTRICT (P. O. ich eaten County 


Ohio.—BONDS TED.—By a vote of 35 to 7 the question of issuing 
,000 school ones carried, it is stated, at a recent clecti ion. 


OTTAWA COUNTY (P. O. Miam i) Olde. —BOND ELECTION 
PROPOSED.—Reports state that t i . ners 
issue a call for an election to wate —. $750 ng 


OXFORD GRADED SCHOOL DISTRI . Oxford 
unty, No. Caro.—BOND OFFERING. AJ 4 o at} oo 
recei until 5 p. m. July 18 by John Webb, Chabenan Bonedat 





for 000 5 
Date as 1 


Santa ‘Gim County, Calif.—BONDS VOTED.—The 
$75,000 5% bonds carried ed af an election held J June 25. Due 
pe opi hig ys AR 


PALM BEACH COUNTY pana TAX SCHOOL DISTRICT 
NO. 8 (P. O. pemn Ratone) Palm Beach County, Fla.—_BOND 
On June 23 C Coffin of f Chicago was awarded the $12,000 6% serial 
coupon amie ‘anael building bonds—V. 108 p. 


PAMPA INDEPENDENT SCHOOL DISTRICT Sy & 
yr ailcy TO BE OFFERED SHOR 


Gray Count 

$25,000 5% 2b. dvised. Deno en ee bonds will be offered pom sale 

short! LF 1,000. Int. semi-ann., pa at 
the office of Srecower ob ate Hanover National le HR 


Bonded Geet Soles this issue) May 26 1919, $89,500. Sinking fund, 
$8,000. aoteas value, $4,200,000. 


TAs SIDTLS; ©. ceil ea atta fe 
Deno: Bate July 11918. =e & J. Due $10,000 yearly on 
July 1 from 1930 to 1944, inclusive 


PARKER COUNTY (P. O. Wecshastindl Tex.—BIDS REJECTED.— 
BOND OFFERING.— bids received for the $800,000 5% road impt. 
bonds offered on June 30 ". 108, p. 2261), were rejected. 

We are advised by E Swafford, County Judge, that $400,000 of the 
above fane will be sold A, June 25. 


a a Peet Tew W. Va.—DESCRIPTION OF 
BONDS.—The $300,000 5% 2-15-year serial paving bonds voted at the 
election held May, 6 i 168, 2261), are in denom. of $100, and 
$1,000. Int. nded debt (exclu this issue), 70,000; 
sinking fund, S68 000; en valuation 1918, $29,741,900. 


PEABODY, Essex Pow nty, Mass.—LOAN OFFERING.—The City 
Treasurer will receive until 10 a. m. July 8, it is stated, for a 
temporary loan of $1 000 dated July 9 and maturing Nov. 10 1919. 


PELHAM UNION sm pot 8 pp he NO. 1 (P. O. ene 
Westchester Coun VOTED.—We have advised 
er oo the icoucecn of S1GMUEE meas tee ee 
on y 6. 


PENNSYLVANIA (State of).—BI Fo gen is a list of additiona 
bidders for the me Si3. 000,000 Va tax-free 3858): and Seeger improve- 
y disposed of (Vv. 108, yt 





ment bonds recentl. 
Name— Subscribed. for. Pn Price. 
$200,000 1924 
000 1929 
E. Lowber Stokes, Agent, Philadelphia_ 200,000 193 100.985 
000 1939; (for average 
200,000 1944 turities) 
000 1949 
1929 102.06 
Philadelphia Trust Co., Philadelphia_... 100,000 |1934 102.82 
(any ma- {1939 103.43 
turity) 1944 103.94 
1949 104.36 
Starr & Co., Philadelphia__.___...-.-- 100,000 1939 101.25 
2,000,000 1924 
Bankers Trust Co., New York___-__--- 2,000,000 1929 
Union Trust cS. of 'Pittebecoe Pittsb..; 2,000,000 1934 *102.393 
Montgomery & Co., elphia____- 2,000,000 1939 
West & Co., Philadelphia___.________ 2,000,000 1944 
2,000,000 1949 
William Salomon & Co., New York_-_-_- = 
Hornblower & Weeks, New reek. sania 12,000,000 (x) $12,320,760 28 
A. B. Leach & Co., Inc., New York__-_- 
[ 2,000,000 1924 100.78 
William Salomon & Co., New York_..-| 2,000,000 1929 101.32 
Hornblower & Weeks, New York_____-_ 4 2,000,000 1934 101.77 
A. B. Leach & Co., Inc., New York__._| 2,000,000 1939 102.23 
2,000,000 1944 02.7 
2,000,000 1949 103.02 
: _. 2,000,000 1924 100.4421 
Grabam, Parsons & Co., Philadelphia__| 2,000,000 1929 -7305 
Elkins, Morris & Co. Philadelph a_...4 2,000,000 1934 .9990 
Cassatt & Co., Philadelphia__________ 2,000,000 1939 101.2125 
Kountze Brothers, New Poni = RAS : 2, 000 1944 101.3915 
2,000,000 1949 1.53 
Graham, Parsons & Co., Philadelphia... / 
Elkins, Morris & Co., Philadelphia____/12,000,000 1924-1949 *101.5516 
Cassatt & Co , Philadelphia__..._____ 
Kountze erie ee ee. 
Harris, For & Co., New York.____-_ 
National Gree Co., New York_________ 
First National Bank of City of N. Y-_--412,000,000 (y) *101.4099 
Reilly, Brock & Co., Philadelphia_____ 
Lyon. "Singer & Co., Pittsburgh meet { 
Mellon National Bank, Pittsburgh_ 
Salomon Brothers & Hutzler, aor York{ 12,000,000 (y) 101.1111 
National Bank of Commerce, New York 
Estate of John Pitcairn, Philadelphia__ 90,000 1949 Par 
Edwin K. Sommer, Philadelphia______ } 5,000 1929 100.00 
f 5,000 1934 100.00 
Samuel 8S. Budd, Thorofare, Jersey_____ 1,000 1949 100.00 
Lloyd & Palmer, Philadel iphis esate 100,000 1949 *100.00 
Dime Trust & Safe Dep. Co., Shamokin_ 10,000 1949 Par 
2,000 1924 *100.00 
The Hawley Bank, Hawley__-_-______ 1,000 1929 *100.125 
1,000 1934 *100.125 
200,000 1924 100.30 
200,000 1929 100.76 
Penn Mutual Life Ins. Co., Philadelphia 200,000 1934 100.88 
200,000 1939 101.19 
200,000 1944 ol. 
200,000 1949 101.64 
Pa Te 
Harper & Turner, Philadelphia. ______ 200.000 1934 *100.637 
200,000 1939 *100.787 
200,000 1944 *100.837 
200,000 1949 *100.907 
2,000,000 1924 *100 899 
Drexel & Co., Philadelphia___________ ,000, 1929 *101.686 
Brown Brothers & Co., P Philadelphia” ~~ 2,000, 1934 *102.292 
Guenenty Trust Co., New York_._____ ,000, 1939 *102.737 
Lee, Higginson & Co., New York______ 2,000,000 1944 *103.136 
erwin, tne wis 2,000, 1949 *103.476 
b & Co., New York________ :12,000, 1924-1949 102.071 
Wm. A. Read & Co., Philadelphia_____ acer 
25,000 1924 *100.511 
25,000 1929 *100.911 
Martin & Co., Philadelphia__.....____ 25,000 1934 *101.131 
75,000 1939 *101.381 
75,000 1944 *101.761 
75,000 1949 *102.031 
Pittsburgh Trust Co., Pittsburgh_______ 500,000 (y) Par & int. 





* Te include aqerees - nterest. 
x ut not any part of maturities offered. 
y As advertised. 


PeNeACOL A. Escambia Count 
bids will be received until 2 p. m. J 


, Fla.—BOND OFFERING.—Sealed 
y 14 by F. D. Sanders, Oommissioner 








_..JuLY 5 1919.] 
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PIERCE COUNTY SCHOOL DISTRICT | —_ 19, Wash.—BOND 
ee ree ae ee ab tae toiianvion heneians 
ie —were a on 
Bank of ‘Tacoma at par for 5s. Denom. $100. Due 1939 optional after 
years 


PIKE COUNTY (P. O. Peters ), Ind.—NO BIDS RECEIVED.— 
No bids were a hs for the $14 "4% % Jeff efferson Twp. rock-road- 
impt. bonds offered on May Stew 108, p. 2199; 

PLACER COUNTY (P. O. Auburn), Calif.—BONDS ybbR il 
ports state that $16,000 Placer boulevard bonds have been vo 

PLYMO Richland County, | Oe POND SALE. -— Suite 
i Se 58.200 6% comin ete tion bonds , ered on he 108, p. 

Durfee, Niles & Co 
fa ag 


t day— 
of Toledo, at 106. 30 and 
“rue $500 yearly om Jaly 1 trom 1930 to 1933, 


PLYMOUTH TOWNSHIP SCHOOL DISTRICT P.0 ©. Plymouth) 
Richland County, Ohio.—BONDS DEFEATED election held 
April 29. it is stated, @ proposition to issue $25 5.000 school buil vay be - 
was ea 2 


POCATELLO INDEPENDENT SCHON. DISTRICT NO. 1 (P. O. 
Soostene). pammoces County, Ida.—BO DEALS —The Harris Tenet & 


cago, and , Simons Nae Co. 
Saoe anton oe at (100.80 and interest for 50 the ‘$180, 2-000 10-20-year 


fointly, 
school bo: offered on June 25 (V 
$1700. Upon ne oe) 1 Pao1p. Principal a _ ASR. interest (J. & J.) 


at the York, or at the office of the 
Pacis Teeeee ‘Treasurer. OR 1939, optional July’ 1 1929. 
tion OE a. leaked ame ean eee $9,879,312 
Total debt (this Lawes I soo Ws sce caseie-nien heen nee 417, 
Less Reha RE gt IE i ty I RT ES EE $66, 
ppt erp allnnlptls WO, ip RETR ae D ag pI PAT Bere, Ly HE 350,434 


Population, estimated, 18,000. 


Pg ig Oakland County. he yeaa > al SALE.—On June 16 
the $200.000 2-21-year s serial school bo v. 108, p. 2457), were awarded 
to Paine, Webber & Co of Chicago at 104 ‘098 for 43s. 
PORT ARTHUR, Raticaies County, Rei Og VOTED. ae 
June 24 an issue of $200,000 school bonds was voted, it is reported. 
vote was 143 ‘“‘for’’ to 57 


PORTER TOWNSHIP (P. O. Porter), Jefferson County, Pa.— 
BONDS VOTED.—At an election held June 10 $9,000 44% 10-year road 
bonds were voted by 46 “for” to 37 ‘‘against.”’ 


ISED.—Phe "Gas Tulare County, Calif.—BOND ELECTION PRO- 
— -—The ‘ ” of June 1 States that an election is to be held 
Hs = Bh pn ee for the building of a municipal gas plant and 
au it. 


Poser Amb. Multnomah County, Ore -—BONDS VOTED.—On 
3527, 600 t 2 follow names het ond repairs in in yore oe boulevards, & 
n or vement an c. 

200;000 —- fe i reconstruction and repair of buildings 


‘or ee 
or fire departmen 
500,000 ~*~ for p rock = pl of land for parks and playgrounds. 


d 
ete! poner d CITY SCHOOL DISTRICT NO. 1 (Portland), Mult- 
nomah Cou , Ore.—BONDS DEFEATED.—At the election held June 
Vv. 108, Ds! 261—$2,500,000 school bonds were defeated. 


PORT OF wed ge ao -. in em pe Clatsop Count, Ore. ar 
OFFERING.—Sealed recei 9.30 a.m. July 22 Pe 
Bartlett, M ee ee itis stated, for $450,000 5% 
6-6-year ‘(aver,) Imps. bonds. Int. semi-ann. ert. check for 5% Bg 
Pas, 23 OF A hog yy Fs oO. Sapeme). Piers County, Wash.—BOND 
—R. d Oscar Dix & Co., bidding Fm yt he 
ve weg teins ey at Sol -07 ne % $1, 300, 000 5% 11-35 year serial port develop- 
ment bonds offered 20—V . 108, p. 2457. Denom. $1,000. Date 


John E. Price & Co._..-..... weno. 47|Cartens & Earbs, Inc_....-. 99.10 
Hornblower & Weeks{ 
Wm. P. Harper & Son|_.--- 99.20 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On June 
27 the 3 issues of coupon bones. ag. ating $75,000—V. 108, p. 2559— 
were awarded to A. E. Aub & Co., Cincinnati, as follows: 
$10,000 5% street bonds at 102.37 and int. Due $5,000 on 

Date June 1 


resurfaci 
June 1 1928 and 1929. 
35,000 5% i919, construction bonds at 102.973 and int. 
Due $5,000 yearly on June 1 from 1928 to 1934 incl. 
30,000 5% Z water-works bonds at 106.249 and int. Due $5,000 yearly 
April 1 from 1928 to 1933 incl 
yee th be lh ee. ung (P. Ps Wolcott), White County, 
nd.—BON. —Proposals Legg be received until 12 m. July 
by Edwin P Ceiba Township Trustee $30. ,000 5% school building 
improvement bonds. Denom. $1,000. Date uly 11919. Int. semi-ann. 
Due $1,000 each six months from Jan. 1 1920 to uly 1 1934, inclusive. 


PUT-IN BAY SCHOOL DIST., e-§ O. Put-In Bay), Ottawa Feunty 
Ohio.—BONDS VOTED.—By a vote of 84 to 40 the question of issuing 
$25,000 school bldg. bonds carried, it is stated, at a recent election. 


RACINE, Racine County, Wisc.—BOND OFFERING .—Proposals will 
be received until 2p.m. July 9 by A. J. Eisenhut, City Treasurer, for $75,- 
000 4% % street impt. bonds. Denom.$1,000. ‘Date June 11919. Prin. 
and semi-ann. int. (J. & D.), agree at the office of the City Treasurer 
or in New York exchange. on reuse, on June | from 1920 to 
ieee, ioe. and $3, ayable tt bo 4 4. 1 m 1935 to 1939, incl. Cert. 

for $2,000, payable to thé “City of Racine” required. 
eametes . iatemens. 
Total bonded debt inconding ee toes 
Assessed valuation of Racine in 1917 
ee CURE SEND: oo valitdidniabedocémck cide ncwnwkes 
Estimated population 1919 


RK eK 


iituttbeontabasosceckn $967 ,000 
Chhtimiicr th neces nenanthl 57,812,263 
38,002 
55,000 


RAISIN SCHOOL yo yr ae Merced County, Calif.—PURCHASER 
OF BONDS.—The $6,000 6% tax-free coupon school building bonds re- 
ported as sold in af, 108, p. ee were awarded to the State Board of Con- 
i at 103. 325 and interest. Denom. $1,000. Date June 151919. Int. 

. & D. payable at Merced. 


RATES. Wee County, Colo.— BOND SALE.—Bosworth, Chanute 


& Co. of Denver have been awarded the $20,000 6% water bonds. Bonds 
Gated ie 1 1919 Sa due June 1 1934 $70. pad bey options. 


RED BAN Monmouth County, N. J.—BOND SALE.—On June 30 
a on 'p of A coupon ane ga = of registration) refunding bonds— 
359—were award oo near. Taylor & Co. of New fad = 

363" 1503 Pigs. 212) and int. for $81,000 bonds. Due yearly on July 1 


follows: $4,500, 1921 to 1937, incl.; 
Other bidders were: $3,500, 1938, and $1,000, 1939. 


Geo. , Gibbons & Co... New, York AreT 000 $83. 150 00 
& RT TE RK ASME, ATE AROS, * , ° 

Second National ot ee ee es .500 83,172.00 
Outwater x Wells, Jersey City._____-~~ 777777777 82,000 83,664.60 
National City Bank, DO ROE bs eclivc utente et 82,000 83,212,78 
Equitable Trust Co., New York......-...... 2 __- 83,000 83,114.10 
Red Bank Trust Co., Red Bank__._......._ | ,000 83,000.00 

















READING, Hamilton County Ohio — BON: 


ND SALE.—On June 18° 

the $3,000, 0% water and electric light bonds. nr 7,108). 2190 
ward to the Reading Bank. of 

1919. A. T. Bell & Oo.. of Did ea rte zat .? Due June 1 


juRENO. COUNTY (P. 0. Hutchinson), Kans.—BOND SALE —O 
June 20 $900,000 hard surf P._O.,Hutchinson), Kans-—BOND SALI & Co. 


RIC CHFIELD SONSOLIDATED | SCH : 
Minn.—BONDS VOTED.—On June 21. it OOK. _pISTRICT NO. 143, 


election was held 
aye 248 to 000 
at ee gi gi 87 in favor of the issuance of $100. 


RIDGEVILLE TOWNSHIP SCHOOL DISTRICT (P. O. 

ain County, Ohio._BONDS DEFEATED ~The proposinn i wane 
ESAS Nai spring an Sug Nua at ry 
122 * 108, “ 9. or, while ere were 


RIO parpylicis COUNTY SCHOOL DISTRICT NO. 5, Colo,—BON. 
SALE.—An issue of $95, ay o% school building bonds was recently sold 


to the International of Denver at 97. Denom. $1,000. Date 


~ 11910. int J. & 3 Dae July | 1040, cotionsl suly viene. 
OANOKE RAPIDS GRADED SCHOOL DISTRICT (P. 0. Roan- 
oe NORE BARID Bata pes C.—BOND OFFERING 38; will be 


recei at any time ‘Treasurer, f 
; y 2 oe $55.000 6% co 


and Date bs 

Int. A y baiting the p peor ne bona "Bank Now Yk. — Oct. } 1919. 

Bonded abe (inch odin this sate oo 9 138,000 easier. Fea : 
U 

tion, $4,300,000. ce tax rate, 1000. $7 00. ne 


ROCK HILL ecseciiit tered i. O. Rock Huilb, ¥, bode Commty, 
So. Caro.—BOND Rh -o' ty .—Sealed bids will 1 
p. m. July 8 by R. C. Butis, Secretary and ng hy pan 
ducation (at the . oye = Mie. Co., Iyard BI Rock Hn) for $75, 000 
2. Fe bonds. - $1 ,000. a July 151 Prin. 
pds Baperenyg le i - & J.), ‘payable at at the Mechani e htetals National Bene 
000 on from 1920 to 1924, incl., and $4,000 year! 
on Jan. 18 from i Cert. check on an incorpora beak 
for $1,500 pre &. e the above -Treasurer, required. The 
approving oplnto oo . ¥. will be furnished to the 
purchaser 
vision of the vu. wrk 
the genuineness x gl 
ae The bonds wil 
S. Mtge. & Trust Co. of N. 
th can be prepared 


Financial 
Assessed valuation of taxable property..........-...-..----- $2.305 350 
Estimated actual valuation..............-....--..-...--.-- 12,000,000 
Bonded indebtedness, including this issue_______........ __- 150,000 
ge ee a bopwlasion in 1910. 13,50 yo in ears 16,000. 
ncludes the City of which has an assessed valua- 
"Sea of $2,473,439), and y ounilia tory. 


ROCKWALL COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1 
Tex.—BONDS REGISTERED.—We are advised that the State Comptroller 


an issue of $100,000 6% bonds on May 2. Due 2,000 yearly. 


ROOSEVELT SCHOOL DISTRICT (P. O. Roosevelt), Gila County, 
Ariz.—BOND ELECTION PROPOSED.—N state 
election to vote upon $35,000 school bonds will 


ROSEDA 
Calif.— BOND ELECTION. —AS election 
to vote on the question OM eoutue $10.00 echost he 


ROTTERDAM Common | FO’ agement a 8. Sahanentade 
County, N. Y.— E.—On June 16 Geo. ns & Co. of 
New York were wind at Sti 21 $10,5005% 2% year Flaver. ) neal bonds. 


RUSH COUNTY (P. O. Rushville), Ind.—BONDS NOT SOLD.—No 


bids were received for the 3 mee © 8% 1-10-year serial road bonds 
offered on June 4—V. 108, p. 2055 


RUSHVILLE UNION SCHOOL DISTRICT (P. O. Rushville), 
Fairfield County, Ohio.— BONDS DEFEATED.—The question of issuing 
$19,000 school bldg bonds failed to carry it is stated, at a recent election. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BONDS VOTED.— 
On June 10 the pro tion to issue $65 "000 ¢ 6% water-works bonds carried 
by a vote of. 252 to 31 (V. tos, p. 2159). 


ek WP PARISH ROAD DISTRICT 0. 5 (P. O. Greensburg) 
-—BO. LE.—We are advised tha Bank of Greensburg, and 
the eo ta “Prank & Banking Co., of ao ‘Orleame, recently purchased 
at 100.250 and interest $100,000 5% road bonds. 


ST. fy aye. Buchanan Count ty ie —BOND OFFERING. ar 
pose O0 e be seein’ until July] 15 b Clay, 
000 A, $500,000 light p 56. 069 city-hall- $100,000 
and $50,000 motor fire senartnaeer 5% _ bo nded debt, 2 
these issues, $722.550. Assessed valuation, n$52, 088 


ST. LOUIS CITY SCHOOL DISTRICT (P. O. St. Louis), Mo.— 
BIDS.— Other bidders for the $1,410,000 4% 20-year school bonds which 
were sold on June 11 (V. 108, Lk... 2457) were were as follows: 

Mississippi Valley Trust Co., pny | Trust Co., New York, : 
Continentital & Commercial Trust Savings Bank, Chicago, 5 
Soe DeCrtease ‘Trust Oo... .ucqccnannndtbasbuamenininbnann $1,818,717 00 

Whitaker & Co., Horablowse & Weeks, N. Y. and Chicag 
prance Bros. & Co. , Blake Bros. & Co. of N. Y 2 
R. W. Pressprich & Co., N. Y 

W. BR. “Compton Co., 

Go.. a. Stuart & Co., Chicago, and Mercantile 


t 
Smith, Moore & Co. National City Co. and E. H. Rollins 
DOO 6 a cant anna sadpeibban tel diet daibent bide nit ,313,133 00 
Bajateoa k & Co., Boston, Merrill Oldham 4 Co., Bosto: 
H. Walker & Co. and R. L. Day & Co., Boston 1,303,686 00 
me 2, Webs £6 D0 sa obo oo odor mma bintatvadsganiininntinetits 1,301.077 50 
Teer Dee: OC, LAM... nccnsuaadcapidenmediine se naka 1,300,866 00 
For $100,000 Bonds— 
Ge Beaks cee Trees OO. 2 oka ndcdedcanaeneienatenen $93. 510 00 
Warnes & Uletrmen 8 ene ecerknndndssnianbiinendiane .560 00 


ST. PAUL, Minn.—BONDS AUTHORIZED.—Local” newspe 
that on June "24 the City Council adopted an ordinance provid rspapers sta for ne 
issuance of $250,000 refunding sewer construction and $50,000 hospital 
building bonds. 


SACRAMENTO, Calif.—BONDS VOTED.—The apention of 
$1,800,000 444% filtration plant bonds mentioned in V. 108, 359, 
carri Fried by a vote of 7,065 to 3,122 at a recent election. Due in 40 years, 
subject to cal call at option of City Commission. E.D. Adams is City Auditor. 


“SALEM, i, Columbiana County, Ohio.—BOND OFFERING. —Praied 
os will be ah: until 12 m. Aug. 4 (date changed from July 7—V 


seal pressed 
urchasers at the office of the 
b 10ib ar Ge deen thereafter as 





© Bakersfield), no Count 
ee a 11, it is stated, 


1,316,619 60 


Kauffman-Smith-Emert-Investment 
1,315,360 80 


Bn adacace 





the 





. 2457) oy, A . McNutt, City Auditor, for the following bonds, m% 4 
ting $40,7 
gat TiO 5% Denom. 41 for $500 and 1 for $240. Date 


. bonds. 
a 1919. Due early on Mar. 1S as follows: $4,740 1930; 
May 1 1931 to 1933, incl.; $1, me Ms 
20,000 oY Zo ee ae bon Vv. - 1305. Denom. $1,000. 
Dec. 1 1918. Due gent, La 07;,B- 1 beginning 1921. 
Int. Ba Ping Certified check for 2% of amount of bonds bid for, 
ayable to the City Treasurer, required. Bonds to be delivered and paid 
fo r within 10 days from date of ‘award. Purchaser to pay acrcued interest. 


SALINAS UNION HIGH SCHOOL JierRicr (P. O. Salinas) 
Monterey County, Calif.—BOND ELECTION .—An election will be held 
July 7, it is stated, to vote on the question Tt issuing $250,000 school aa. 


SAN ANSELMO SCHOOL 4 daly gy? 4 (P. O. San im Anselmo) Borin 
County, Calif. a ta i. VOTE. a7) © e election held June i?_V 108 
Pp. 235) $56,500 5% 20-year school bonds were vo The vote was 
157 “for” to 6, “against.” Letitia <S is Clerk of the School Board. 
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SAN AUGUSTINE COUNTY ROAD DISTRICTS, Tex.—BONDS 
REGISTERED.—The State Comptroller on ae 25 registered the following 
two issues of 5 trict No. 3 bonds. Bue $2. Lean 
$65,000 Road N 

2°500 Road District No. 5 bonds. Due 

SAN BERNARDINS SCHOOL DISTRICT e py ack ea 


Calif.—BOND 
sition viding $e “4 issuance of 550-00 000 aon bonds, carr! ed by a 
vote of I ,370 ‘to 166 at a recent election. 


SANDERS COUNTY (P. o f Teemmpean Falls), Mont.—BOND ELEC- 
TION.—An election will be held Sept. 2 to vote upon $90,000 road bonds, 
the limit this county can = 


SANTA CRUZ COUNTY (P. O. Santa Cruz), 
VOTED.—This county voted $924,000 
June 11 (V. 108, p. 2160). 


SANTUCK TOWNSHIP, Union Count 
ING.—Sealed z° 


Calif.—BONDS 
road bonds at the election held 


So. 3a we OFFER- 


be received until 12 'm. AL, A. T. Jones, 
Secretary, for 50,000. 6% road 1 ore. Oe ponds a. payable * 
the American Exchange National — . yearl iy on July 1 
as follows: $2,000 1920 to 1924 incl., $3, 000" 1925 to 1934 incl., and $4,000 
1935 to 1939 incl. Cert. check for $2,000, payable to the Township Com- 
missioners req 
SAPULP. 


A, Okla.—VALIDI TY OF BONDS UPHELD.—The Supreme 
Court of the State of Oklahoma has decided in favor of the yapties of the 
$185. 000 eee hospital bonds voted on by this city in Februar, 

ir sale held up by a suit by the Taxpayers’ League. — J. aie 
i states that the bonds will be sold at an early date 


c SAVANNAH SCHOOL DISTRICT (P. O. ._ Savannah) Andrew 
County, Mo.—BONDS VOTED.—Reports state that this district recently 
oted $18, 000 school bonds. 


aancenct & PHILLIPS COUNTIES SCHOOL So ae ik. NO. 4 
(P. O. Julesburg), Colo.—BOND SALE.—The $4,000 6 §-30-year 
mae 1 bonds are sold to a Save house at par. oF July 1 


SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND OFFERING.— 
The Clerk Board of County Commissioners will receive until Jul 19. 
according to reports, for $300,000 514 % 30-year road bonds. Int. 


SHELBY COUNTY (P. O. Shetbyville). Ind.—NO BIDS aatiariean. 
—No bids were received for the 3 issues of 44% highway impt. bonds, 
aggregating $24,700 offered on Jens 23.—V. 108, p. 2559. 


SIDNEY Eeeware County, N. Y.—BOND SALE.—On June 28 the 
$12,600 5% co on or registered tax-free street impt. bonds offered on 
2559—were awarded to Geo. Gibbons & Co., of 

New York v. 100. 0 436. Due $630 yearly on July 1 from 1924 to 1943, incl. 


SILVER BOW COUNTY (P. O. Butte), Mont.—BOND ELECTION .— 
An election will be held Sept. 2 Se vote on the uestion of ,000 
road bonds. a! bone debt (excl soed this 1918, 

estate, $21,- 


$434,000; sinking fund, $152,750. 
205,310. Assessed wSesiae” personal roners 239,425. 
property, $3,080,205. Total assessed valuation Figs? "$37,524,940. 

” on ver LAKE, Summit County, Ohio.—BOND SALE.—On June 17 
the $50. 000 street impt. $10,000 water works and $10,000 sewage disposal 
6% 20-year bonds—V. 108, p. 2359—were awarded to Graves, Blanchet 
& Thornburgh of Toledo. 


eat ge” ty FALLS SCHOOL DISTRICT (P. O. Sioux Falls), ae 
Count - Dak.—BOND SALE.—On June 27 an issue of $100 
oer s Padding bonds was awarded to the Minnehaha National Bao at 
.900. on lly $1,000. Date July 11919. Int.annually. Due 1939. 


"mare SAN FRANSISCO, San Mateo County, Calif.—BONDS 
VOTED.—Reports state that this city has voted $84, 000" city-hall bonds. 


SPENCER SEO. TOWNSHIP (P. O. Depaw), Harrison County 
Ind.—BOND OFFERING .—Proposals will be received until 2 p. m. n. July 36 "36 
-E. Noise. Township Trustee, for the $3,600 5% school bonds off 
May age 108, p. 2055. Denom. $120. Dated — 
of delivery. Due $120 each six months from Jan. 1 1920 
to July 1 1934, inclusive. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 310, Weeh—-2OND 
Say —QOn June 21 the $20,000 15-year school construction bo V.108, 
2559—were awarded to the Spokane & Eastern Trust Co. mot 8 Spokane 

a 30 .065 for 54%s. Denom. $1,000. Date July 11919. Int. annually 


ee COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
w. Schick, Clerk Board of County Commissioners, will ve pro- 
posal u until 9 a. m. July 7 for the following 5% road bonds,: aggregating 


322 oo, ‘Alliance-Minerva Road bond... Denom. ve yey on 
7a 15 as follows: $7, 000 1920 to 1924, ing? 000. 1925 to 1929, 


62,000 a Road bonds. Denom. $1,000. Due yearly 
on July 15 as follows:$7,000, 1920 & 1921; $6,000, 1922 to 1929, 


48,000 Massillon ,—Orrville $1 -000. Due yearl 
on July 15 as ioe 33% 000. m0 > 1927, incl.; $4,000, 1928 


1929. 
20,000 Hench Cite. -Strasburg Road bonds. Depom. $1,000. Due $1,000 
pouty on July 15 from 4920 to 1920, & 
6,500 Swamp bonds. Denom. 
follows: $1,000, 1920 to 1922, in "Bin. 1023 to, So 138. incl. 
32,000 Canton-Middlebranch Road bonds ma $1,000 Due yearly 
uly 15 as follows: $4,000, 1920 a 1921; 600, 1922 to 1929, 


in “Fy 

6,000 Navarre Village bonds. Denom. $500. Due yearly on July 15 

as follows: a hom 1920 and 1921; , 1922 ‘. 1929 incl. 

Auth. Sec. 6929 m. Code. Date July 15 let 19. Principal and 
semi-annual interest bane at the County Certified check 
on a Stork County bank for $500 peyatke to the Board of County Com- 
missioners, required. Bonds ng we ivered and paid for = the 1 sapmed 
Treasury, as soon as pre to pay accrued in 


STILLWATER COUNTY why O. Columbus), , Mont—BOND ELEC- 
TION.—The question of issuing $75,000 court house bonds will be sub- 
mitted to the voters at an Gactiee to be held Sept. 4 


SUMMERS COUNTY (P. O. Hinton), W. Va.—BOND SALE.—On 
~~ 2 the $30,500 5% Jumping Branch Road District bonds—V. 108, 
2262——were awarded at pA to a Workmen's Compensation Depart- 
ens of me State of West 
BONDS VOTED.—On June = on 5 issue of $21,700 Pipestone Road District 
bonds was eae 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On June 2 
ie 2 £46. 000 5% coupon bridge bonds (V - i. p- 2160) were awarded to 
, Roth & Co. of Cincinnati at 100.07 and 


ggperenvrng Kaufman County. Tex.—BOND ELECTION PROPOSED. 
—According to newspaper reports an election will be held in the near 
future to vote on the question of issuing $100,000 bonds. 


TEXAS (State of).BOND SALE.—The follo 5% bonds were 
chased we pee and erent by the State Board of Education for the 


manent 
Common County School District. 
Amount. | District & No. 


pasty on July 15 as 





District & No Amount 
EL ing Ana te bh amude wae eres 314 nC ncnccomee $2,000 
ee -e pk & b Renee 1,500 
sooner an mwa Be © Bhcctccdccunecune 8 
EE OEE: ¢ “SEES ERE 4,000 oe Sepa Genera ahs 3,000 
aE 4,000|Upshur 30....-.---------- 400 
ap RISES Cas 3.500) Whoreon 26... .wcecccesno 4,400 
bees Independent School District 

EE ica Ca ak Ein inbecibadnta temdibhdnawenbahwemus $2,000 


THORNWELL PRAINAGE S STRICT NO. 1 
Jefferson Davis Par 
ag, (aver.) drainage rsh 
fs tag awarded on 
Z follow: 
$12,000 ponds at 90.00. 
24,000 bonds at 100. 


(P. O. Lake Avtinur) 
LE.—The two issues of 5% oe 

5 agregating $36 000 otered on on June 21—V. 1 
day to the Lake Arthur Dredging 198. 





orEILLAMOOK COUNTY ®. ¢ 
of an, ee Gana Date July 1 1919 
an a is 
eal pad cumcumuel interest (J. & 5). Sie eee ie 


Tillamook City) 
willbe received unt 430 p_m July 6 by 
$430,000. Denom. $1,000. 


t fiscal cy of State of Oregon in New York. 
County, Treasurer or Gertifi ified eck for 5% of the amount bid, required. 
The approving legal opinion of Teal, Minor & Winfree, of Portland. will be 
furn oe pumas? Official circular states that there is no contro- 
we oaceciaa or Benin oy Stanek of fer Prescot tices to tat 
or coun 
ym ay sedan =. oF - A of th ond bonds. The benny 4 4 OM pene 
o ° nds ion purposes 
contested by a friendly suit and ‘proceedings declared 
reo oe taxable property. 1918, $21,683,925. Actual value (estimated), 


TOWNSEND TOWNSHIP er DISTRICT (P. O. Seg 2 
Sandusky County, Ohio.—BOND. sO py! a vote of 53 to 
question of issuing’ $75,000 school bonds carried, i t is stated, “2 teu 


TULARE, Tulare County Calif-—BOND OFFERING.—Bids will be 
received until July 10 by the Board Board to , for 
the $60,000 auditorium bonds pena ks voted.—V 108, p. 1850. 


TWIN FALLS, Twin Falls me ppt ge -—The following bids 
were also submitted on June 1 paving, $50,000 
— and aS epee | pro aee: ent 5% 3 1Os0-year (opt.) bonds a 
Durfee, Niles we Co. Toledo. rn yg pe: 5 pg 482 S %.%374,000 jum. 
Provident Savings Bank —544% par. accrued interest 


and a sere ot $3 075. 
Bosworth, Chanute a Denver.—5%% bonds, par, accrued interest 


um . $1,83 
John ato ecm < —6% Geil, par, accrued d interest and ten 
ums. 5 Ul cede tae. pected iaeepaa taal peewee Btls 
Sidney, Spi & Oo, * cde Seatac: bonds, par, 
premium of $2 
ae $5500." & Sone 535% eo podem [Ron yt and ‘a premlun nprcare of $2.132. 
% x % bo a um 
& bo ds, Em yeh an allowance of $1, for E 
ns 





t for the disposition of the above pod 
Trust oo with the Continentai & Commercial Trust & 
rat Ghd were" subeieed oy thie finn "oe Pe 

were su y ‘or 
to between the city officials 


into 
om representatives, Mr. J. D. Neale, Mr. Neale withdrew this bid 
romaturely ad his other bid was, according] y, rejected. 
Idaho State k, Twin Falls—5}4 % bonds, par, accrued interest and a 
premium of $1,640. 6% bonds, par, accrued interest and a premium 


of $9 
Bidlo *Sinteus Fels & Co fo gg ar. mene & <, both 
of Denver—For 5% bonds, , accrued interest and a premium of 
a oy Trust & Savings Bank, St. ws % bo’ accrued 
“of a0 er bod of $5,920. 5%% bonds they "otfored od $970 with 
ose of $: 
Cc. W. McNear & Ba.. Cuicego—516% bewila, par, aocreel tetelens nls 
premium of $1,513 13. 
Ferris & Hardgrove Spokane—5 { % bonds, $981 per $1,000 bond, or $19 
Ad. 
John E. Price & Go., Seattle—5 4% % bonds, par, accrued interest and a 


prenatum of oom 50. 
Stern Brothers & Co., Kansas City—6% bonds, par, accrued interest and a 
premium of $6,700. 5% % bonds, par, accrued interest and a premium 


of $1, 


ena COUNTY (P. O. Blairsville), Ga.—BOND ELECTION.—On 
June 23 by a vote of 715 to 73 a $60.000 road bond issue was voted. 


UNION COUNTY (P. O. Union), So. Caro.—BOND SALE.—We are 
advised that this county recently disposed of $475,000 road bonds. 


UNIOPOLIS, Auglaize County, Ohio.—BOND ELECTION.—An 
election will be held July 15, it is stated, to vote on the question of issuing 
$2,500 town-hall improvement bonds. 


ot ton (Stat -—BOND Orr Ee — te that 
ty glade by H pode Weanion pinnae af ie 
Btate ‘Board of f Loan Commi or $4,000,000 434% 18-year road 


VALVERDE Nags od tf (P. O. Del Rio 
PROPOSED .—The “Dallas News” of June 


ssioners, 


» Tex.—BOND ELECTION 
’ states that peiltions asking 


for the of an ew in this county to pass on mp of from 
$400. 000 te ,000 bonds for good roads are expected to be circulated 
early iy. 


VALLEY COUNTY (P. O. Ord), Neb.—BONDS VOTED.—By a vote 
of 1286 to 289 the potice of issuing $100,000 court house bonds carried 
at an election held June 24. 


VAN WERT, Van Wert County, Ohio.—BOND en ae 
aa + = be held Nov. 4 to vote on the question of issuing $100,000 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.—The 
$20. 383.07 5% compen road impt. (county’s ion) bonds, pitered on 


June 28—V. 108, 2458—were awarded oh t date to Da Slayton 
& Co., of Tolelo, Mior $20. 507.41 (100.610) and interest. e $1, ,383.07 
Mar. i 1920, $1,000 each 1 1928, 


six megane from Sept. 1 1920 to Sept. 
incl., and $2,000 Mar. 1 1920 


VAN ZANDT COUNTY e. O. Wills Point), 
TION .—Reports state that an election will be hel 
question of issuing $1,500,000 road bonds. 


VERMILION COUNTY (P. O. Danville), I11.—BONDS NOT TO BE 
RE-OF FERED AT PRESENT.—The County Clerk advises us that the 
$14,900 county bonds, which did not sell on June 9—V. 108, p. 2560— 
will not be put on the market at present. 


ets RE SOUNTY Tin aSS Teer tesa GON wel ends Ee 
county vo 
election held June 27.—V. 108, p. 2560. ss “ 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. today (July 5) by Geo. T. ym City 
Auditor, yh the following 544% special assessment paving bonds, aggre- 


eng $54,000 
00 Fo and APT BOI soDSA3 35 SB, GE Yast a sk 
an 
and $1,000 1927 to 1929 incl — 
5,000 Grant Bt. bout. Due $500 yearly on June 1 from 1920 to 1929 
8,000 Grant St. e yearly on June 1 as follows: $500 1920, 
25.000 $1.0 ,000 oe ae st 000 1922) 1 -500 1923, aS $500 1924 to 1929 incl. 


h Laird Ave ear! ‘on June 1 as follows: 1,500 
1920 noe 1921, 83: 000 i 22:"s3,000 1928 and » $2, 500° 1925) 


Tex.—BOND ELEC- 
"July 19 to vote on the 


$2,000 1938 8 ene 1927, $1 "500 1928, $1,000 19 
Auth. Sec. 3939 Ge Code. enom. $500. Date June 11919. Prin. 
and semi-ann. int. syable at the office of the Sinking Fund Trustees. 
Cert. check for , payable to the City Treasurer, required. Bonds to 
be delivered and paid for within 5 days from date of award. 
to pay accrued interest 
Fi nancial Statement, 
Tol posed valuation for 1919: atte. FRE. 
a eae ae $25.660.610 00 
EE SNE ca. oo wnennn ooniceda uu 13,992,380 00 
Total valuation hii a: erm nth wentiand aiein i a 
tala iedness is ee $39,652,890 00 
eneral bon EE of Oa mE ARR EE BE AR a. 4 
SESE SG RRL Spiele Rests iH 228 OEE +O by Boe 00 
ROE TE Ra ARE Oe eae, CoRR A TE es on EERE SPB 45 54,000 00 
Total debt (including this issue)___.__._._______________ ® ’ 
Cash balance and investments a sinking fund, $5,000. sper touilss aes 


Tax rate, 15.4 mil 
Population, last ae 11,081; present population, 27,006. 
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BONDS AUTHORIZED.—The City Council on May 16 poeshon ordi- | ment bonds—V. 108, p. 2563—were award ashingto 
not exceeding 6 of $5.000 counsate June 1 Saye, gPOOE: St | 9* par for 5i¢s- There were no other bidders. > "> State of W ” 
pee Yon om at the office of the 8S Fund q PAY A phd omy hoes, Sage SCHOOL PeSTRICT NO. 167, Wash.—BOND 


bt 4 payable 
Due yeariy on June T as follows $1,000, 1920 and 1921; $1,500, 1922 


__WARREN | COUNTY P.s oO. gd mg Ind. nob OFFERING. 


unty 
until % J fe 1 4 coupon ee Liberty Township 
Bom. July 14 or $10,000 44% Sum. $780. Date April 7 1919 
t. M. & N. Dus $780 eae bane. aie hams diy 15 140d to Hey. 15 


Purchaser to y accrued interest. 
A like amount of Gaels was offered on May 12 V. 108 p. 1961. 


WASHINTON SCHOOL TOWNSHIP (P. O. Gaomcoette.] Putnam 
Daim. Saty 1 aT ba eee we taf nl .—Proposals will = rece, FI 4 
by Zamee 15 1919, at. semi- 


Denom. $500. uly 
ann. Sas hy Bea Sein Hos cal incl., Le wey 
for for $500, I the prem ne offered (if ), 10 Jan, 15 1958 ett, shock 
jus um any 
required. Purchaser to pay accrued interest. 
«epee LA ng = dl SCHOOL DISTRICT  (P. 2 Ports- 
th), Scioto oun BONDS gh agg yg yey te that 
this district recentl voted $25,000 school bonds Tap vote auae wan Tt 
“for”? and 23 ‘ 
WATERTOWN, Sint County, N. a. VOTED.—At an 
election held June 20 a proposition to 5% Te none, 


$60,000 
mai A 1949, carried b te of 387 “for’’ to 222 
Pee Fe tases bode oth be Cenieed on or ebout July 7. 
R TOWNSHIP SCHOOL DISTRICT (P.O. Scotch Ridge), 


WEBSTE 
Wood County, Ohio.—BONDS VOTED.— 
voted $20 SO GON chord Domne ok that Chernin bald Sune 3 { v. 08, Pp. ie 63) 





WEST ALLIS, Milwaukee County, Wisc.—BOND SALE.—On June 
21 Be te bids were received for he $30,000 5 5% storm sewer bonds. 
PLR OS Wasd Savings 5 alg * 576 | National City Oe. sisal dedainin oa pile $30,401 
Harris Trust & Savings Bk. 30,570|Paine, Webber & Co____--.-. 30,391 
Wisconsin Trust Co___.__- H. T. Holtz & Co.__ 2. 30,375 
Halsey, Stuart & Co___._.-. 30.456 | John Nuveen & Co________- 30,195 








* The bid of this bank will apt ony Bd cameaed by the Council at their 
meeting July 1 1919. All the above bids included accrued interest, blank 
bonds and certified check for $1,500. 


open H PARK, Count 


for the follo 
$7,544 80 54% 


Sie BOND OFFERING.— 
ve til 12 m. geaak 8 


* Auth. Sec. 391 


2,139 00 54% S Apr. 
e $427 80 year! on ADE. 15 from 1 1920 to 1 

BAA7 00 5% ep end A22 SO early 0 ter-main bonds. Au 
Gen. Code. Denom. $344 70. Date 
Due $344 70 yearly on Oct. 15 from 1918 to 1927 incl. 

4,410 00 54% apectet samt assessment water-main bonds. Auth 3914, 

Denom. $882. Date 4 - 15 1918: Due 
$882 yearly on April 15 from 1920 to 1 24 incl. 

9,144 00 5% special assessm bonds. Auth. 7 3914, Gen. 
Code. Denom. $91440. Date Oct. 15 me Due 
$914 40 yearly on Se. 15 from 1918 to ie we 

1,755 00 5% special assessment = bonds. on 3914, Gen. 

. Denom. $175. 50. Oct. sec 1917. Due 

$175 50 yeasty - Oct. 15 mm... 1018 to 1927 incl. 

40,000 00 54% gh bonds. Auth. Sec. Gon. Code. Denom 

spate June 15 19 1919. Due $10. ¢ June 15 1929, 

une 15 1939 and $10,000 J 15 1949. 
sewer nds. Sec. 3914, Gen. 
17 for $1 00 and 1 “for $1,062.' Date 
Due m Oct. 5 as follows: $1,000 
6.500 00 5% weer Mee eae A x 08 I 

. A sewer bon 

Se Oct fel? 1917. 


$624 
yearly on Oct. 13 from 1018 to 927 In 


a 


18,062 00 5% Rok 


a 


Denoms 
15 1917. 


B8 


14, Gen. 
Due $624 


: 


7,320 00 5% special assessment nds. Sec. 3914, 
Code. ee ras. ate ‘oct a 1917. Due $738 
yearly on Oct. 15 
,382 00 5 assessment Auth. Sec. 3914, Gen 
" 4% cogs Denom. 


6,059 96 534% 


9 for $606 for 
rr 115 1919. Due $ x you, aN, Apr. 15 from "1920 to 
4,387 08 5% specie’ ~t4, sewer ¥ Auth 
e. 


8,462 38854%%s assessment sewer bonds. Auth. See 
Code. Denoms. 9 for $846 pad 
ae 151919. Due 


3914, Gen. 
(eg Laer 
28 incl. and $848 “15 1929 oy r - 


——- Cd, z on 3914, Gen. 
Apr. 15 1919. Di Due $509 00 hf $5 hag sobt" to 
ue on Apr m 
1928 in and $602 15 1929. ’ 


88 Apr. 
sewer bonds. Auth. Sec. 2214, Gen. 


phe . 
Denoms. 9 for $437 26 and 1 for $43 
26 yoress = ‘yu 15 from 1920 


Apr. 15 gor. Due 7 
1928 incl. and $43 30 Apr. 15 1 
bon Auth, 3914, Gus. 
or $592 62. Date 


5,812 62 5% % sp : 
e. Denoms. ‘ for $580 and 
= Apr. 15 J 15 1919. Due $580 yearly on yi 15 from 1920 to 


; . and $592 6 15 1929. 
6,826 96 54% e assessment oe ynds. Auth. 3914, Gen. 
e. Denoms. 9 for 2 69 and 1 for °5689 75. Date 
ogi 15 1919. bie 2 69 yearly on Apr. 15 from 1920 
1928 incl. and $682 75 Apr. 15 1929. 
Int. semi-ann. a check on some bank other than the one making the 
bid, for 5% of Pay delivered bid for, able to the V: Treasurer, 


required. Bon vered and d paid | or at the Village Clerk’s office 
within 15 days from date of award. Bidders are requested to bid sepa- 


eatery Ss oe ime. Bidders for A: Sovran assessment _ pente 

may w m the gross amount of their nds maturing 

June 1919. Purchaser to pay accrued interest ia 
Pa.—BONDS BEBOTION, 


bp Borou h). Clinton County, 
be held ug. 2 to vote on question of issuing $28 


—An election wi 
WHARTON “SouNTY COMMON SCHOOL Ot, DISTRICT NO. 21 


5,102 88 54% 8 


4,372 64 54% 


street-impt. bonds 
Tex.—BOND E.—An issue of $9,000 5 was ase 
at par and Ane by the State of Texas pL June. . 


WHITE-HORSE SPRING COULEE IRRIGATION DISTRICT 
Thurston County, Wash.—BOND OFFERING.—Bids will be received 
until 2 a2 pm by E. V. utour, Secretary Board of Directors 
Coo, >1ymp . /*4 $700, 000 6% gold coupon bonds. Denoms. $100 and 
500. oar J., payable at the office of the County Treas. required. 


ag WUT ING a aggy fang | 4 BSH pesgTRicr (P.O. Whiting), 

onona oun owa.-—. ports 

that an issue of Sad caoal beats tess Vike ee PS a 
WHITMAN COUNTY (P. O. » Colfax), Wash.—BOND SALE.—On 

June 3 an issue $120, one 54% road construct ay ponds was awarded to 

Ferris & peraerore ae ee Favre & Co a pay. 

ats100.10. $1,000 an d $500. Date 2 july T 11919. Int. J. & J 

Due yearly Py It to 10 years inclusive optional any time. 

® WHITMAN COUNTY SCHOOL DISTRICT NO. 154, Wash.—BOND 

SALE.—On June 23 the $4,500 1-5 year (opt.) school building and equip- 





for 5%s was awarded the 


$3, ag 17 10 year Tesh. ) aieoal ool balling bee bonds offered on auae 21—V. 108, 


~ WeeerrA Sedgewick County, Kans.—BOND SALE.—Reports 
state that this cit sold on June 16 issu a 
bonds to V. H. Branch of Wichita at | 2" of $65,000 444% city impt 


ena COUNTY ee ?. cia), Ohio.—BOND SALE.—On 
June 25 the following 5 mds, 5,000—V. 108, p. 
2560—were awarded io’ Slaney_ Spi Spitzer & So. of of Poheds: . for $216, 286.85 


000 Maia Mannet nent interest ag ‘Due $500 each 
nds. ue six 
from March 10 ad, i to Sept. 10 1926 — 
18,500 Peugot & Fluntain e bonds 
and $1,000 


ver Road bon each 
March arch 10 1920 to March 1 10 1923, 4 
$4,500 Sept. Spree adr 


,000 _—— 19 = arch 1925; 

"500 925; $4,000 March 10 and Sept. 10 1926; $4.500 
March 1 27; 1, 000 t. pt. 10 1927; $4, March 10 1928; 
$4,000 dope! 7 1928 and 10 1929. 


WINTHROP, Suffolk  asiaagge Mass.—TEMPORARY LOAN.—A 
semapotery J loan “ $25,000, maturing Nov. 15 1919, has been awarded to 
of Boston, it is stated, on a 4.39% discount basis, plus 

a premium of $2. 


YAKIMA, Yakima County, Wash.—BOND ELECTION.—An election 
will be held Aug. 14 to vote on the issuance of $350,000 20-year sewer bonds. 


——— 


CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—DEBENTURES AUTHORIZED.—The Council 
neeenely posned © Soars it is stated, authorizing the issuance of $17,000 
werage-system d 


SRSOE WATER, N. S.—DEBENTURE SALE.—The $50.0 000 6% 
30-year aoe eee aert debentures mentioned in V. 108, Pp. 1433, have been 
disposed of at 105.31, to newspaper 

BRITISH COLUMBIA (Province of). —DEBENTURE SALE.—On 
June 28 the $3,000 ee 5% year coupon (with privil of 


privilege 
tion) sinking 4 that date (V. 108 2657) were 
awpenes etre at to ‘Wood, Gund : Pu 


Dominion ties Corp 
and A. E. Ames & Co., of Toronto, jointly, at 93.34. Date July 2 1919.) 


CHARLOTTETOWN, P. E. I.—DEBENTURE ty ee is re- 

that the city is receivi ing applications for the $100,000 Tt, ber 
ciao” ebentures recently au - V.108, p. 1961. J, 

ported 


CHATHAM, Ont.—DEBENTURES gang is re 
ap ~ the City Council has authorized the issuance of $130,000 school 
ebentures. 


DEREHAM UY dedn nh PR ert ang a bled SALE.—An issue of 
tures has been purchased 


$22, ryt 5% 574 7, 20- 20-installmen by C. H. Bur- 
gess & Toronto, it is ag 
EMBRO, Outer’ County, Ont.—DEBEN' a4 -s SALE.—On June 25 
G. A. Stimson ¢ Toronto were awarded, it is stated, the $7,500 500 6% 
20-year ae dea a ebentures.—V. 108, p. 2459—at 103.45. 
GENwOoD RURAL! MUNICIPALITY, Man.—DEBENTURE ELEC- 
TION .—The ‘Financial si- 


‘ost’ of Toronto states that on July 7 a pro 
tion to Issue $50-290 534% B0-instellmen t road debentures will be p 
before the voters for approval or rejection. 


sR NTUTELS, og PRR EURE SALS Ie asi 
une an e 0 vemen ures was 
awarded to the N ti ‘trust Goat 101. 10, Denom, $500. Date 
Aug. 1 1919. Int. ge A 

LAVALLE TOWNSHIP, aga ae TURE SALE.—OC. 


Burgess 
& Co. of Toronto have purchased $6,500 6% 20 installment aa 
it oy stated. 


SaEMICO, Ont.—DEBENTURE OFFERING.—J. A. Lelfer, Town Olerk, 
¥ ore ve tenders until 12 m. to-day (July 5) for $55,000 544% 30-year 
e 


NEW WESTMINSTER, B. C.—DEBENTURE SALE.—Freeman, 
Smith & Camp Co. of Toronto are nepansed to to have been awarded the $500,- 
000 6% debentures, dated July 1 1919 and maturing July 25 1923. 


QU ’APPELLE, Sask.—DEBENTURES AUTHORIZED aig | 
to reports th Local Government has authorized the town to issue 
$8.000 644% 10-year curling and skating vik < debentures. 


PORTREEVE, Sask.—DEBENTURES AU TMORIZED - 7 is reported 
that the Local Government Board has granted the ority to issue 
$1,200 7% 10-year sdewalk, nuisance ground and w Po en nd 


RED DEER, Alta.—DEBENTURE OFFERING.—A. T. Stephenson, 
ity Treasurer, will receive bids until 12 m. July 10 for }90.000 6 % 1-10- 
aerial debentures. kt July 11919. Prin. and int., paya le 
at the Imperial B Toronto, Montreal and Red ag ‘This ‘issue has 

been approved by x7 Public Utilities Commissioner of Alberta 


RICHLEA, Sask.—DEBENTURES AUTHORIZED.—It is reported 
that the village has been granted authority by the Local Government 
Board to isue $2,500 15-year water supply debentures. 

TORONTO, Ont.—FINANCIAL STATEMENT .—We re ye. the fol- 
lowing financial statement in oe with the sale of $3, 000 44% 
harbor-improvement bonds.—V. 108, p. 997. 

Financial PP cing 
Assessed value of taxable property for year 1918_____.------ $605,727 725 
Exemptions not included in above_.-......---- $87, a 
General debenture debt and city’s share local impt. debt___.- $90,814,549 
Revenue producing debts as follows: 

EE ope oasdsnn diamine neusnnnn $15,944,772 

Civic hydro-electric system...........------- 9,219,194 

EAS PIE ER, Te SEE 3 415, 

Ten Tn... -acancaceenadueneanmele 1,230,075 

acne Toren Seiey java 588580 

way pavements___....... . ° 
— - ye ————_ 32,984,466 
Less ulated sinking funds on f. ing a 
accum ng funds on forego rev- 

enue produci Socing GI nig ong wantin Gpcimiinds dn $6,508,809 
Logs acount p> ~ sinking funds on balance general 13,540,465 

TRI. cnn onccncenenenessnsaninsdine aetna 0 Chi: ote 

Net debenture debt.....-..-.--...-.-.-.-.---.--------- $37,780,809 
Local improvement debt specially rated......-- $13,951,603 

Accumulated sinking fund thereon.........--. 6,230,067 
Net local improvement debt....................--------- 7,721,539 


STi0 Fo peat strest railway nnd $8,000 10-year pavilion $54 % debentures 
5 ear s way n de 

poe Tae Be | a vote of the people on May fas Vv 108, p. bho -have been 

sold to local investors 

SARNIA, Ont.—DEBENTURE ELECTION .—On July 10, it is Gentes, 
the retepeyere vote upon the issuance of $350,000 54% 20-installmen 
school b debentures. 

SASKATCHEWAN acnoot. DasTeicr. Sask.—DEBEN TURES 
AUTHORIZED.—The follo authorizations granted by the 
Board from 2 Ee to ee 14 1919, 

: Dodsland, $11,500 20-years not ex. 
8% annuity. Viscount, $28,000 20-years not ex. 8% annuity. Picton, 
$5°500 1 10-years not ex. 8% annuity. Glenavon, $10,000 20-years not 


*-* 
. 


.* 
ie 
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ty. Wood End, $4,690 20-years not ex. 8% installment. | SASKATOON, Sask.—DEBENTURES AUTHORIZED —The Loca? 
Siiose Vale, $1,709 10-years not ex. annuity, . % inataliment, Government Board, it is reported, authorized the city to issue the 
not ex. installment. *kbenteld.” $2,000 5-years not ex. 8% | follo following 5% % debentures: 15.600 1-15-year street car. $34,000 1-15- 
B y O-yec Ss ex. 0 annuity. . Shanno: y extension 0-year street grading, e = 
) ears yo annuity. *Springbrook, $1,500 10-years ‘children’ home, $13, 287-73 1-30-year sewer extension, $12,389.51- 
Mtn gl sas 7 poe 3 “owas, ,500 10-years not ex. 8 f, annuity. Sosa water extension, ‘$12,619.19 1-30-year sewer and water extension. 
Ernfold, $10,500 20-years ex. 8% rr Be a Eg 10- 
beni ny 8 Siawe. $800 10-years not me anivulty: *Grand Meadow - : SUCCESS, Sask.—DEBENTURES AUTHORIZED.—The vil 
500. 10-years ‘ex. 8% annuity. Ellerslie, $10,000 20-years not ex. | been given permission by the Local Government Board to issue ol 000 od 
3% annuity. * ‘, $1 0 00 ions not. ex Lalo, $2,500 —. ee 10-year street grading debentures, it is reported. 
ee Ey 10 ee Wo eg at 260 G-yeare not ex. 8% — TRAFALGAR TOWNSHIP, Ont-—DEBENTURES AUTHORIZED — 
. Whoosier, 6-years not ex. 8% installment. < —_ 
not ex. 8% = fortes aay Ste Faas Tate, o-years It is reported that $6,000 electric light debentures have been v 
| ah alg _— mide. $3, years not ex. 57; annuity. | TRURO, N. S—DEBENTURE SALE.—The Nova Scotia Trust Co., 
iO-years not cx. 8% -- Fae a ose euitinvile, 52-300 | s¢ is reported, has been awarded $25,150 5% 30-year debentures at 94.75. 
annuity. $2,800 10-years not ex. 8% annuity. VANGUARD, Sas k.—DEBENTURES AUTHORIZED.—The Local 
*'Td be included in the next Locsi Government Board sale. Go t Board, it is stated, has a authorized the village to issue $3,50 


vernment 
—The following is a list of debentures reported | 15-year municipal hall < debentures 


DEBENTURE SALE 
sold 31 te June 14 by the “Financia! Post’ of Toronto: Verwood 
100-t0 ay & James, Regina: Rosthern, $35,000 to Regina Sinid nking Fund 


oy si 300. to C. H. Burgess & Co., Toronto; Seward Hill, 
a 





WINDSOR, N. S.—DEBENTURE SALE.—It is reported that $40,000 


; aly ig to Harris, Read & Re py 5 Fe 500 to H $4,500 é 5% % 20-year debentures have been sold to local investors at 101. 
to og Fd. Trustees: Th ore, to ° r- ven, ENT es 
rs ig Bo to: Bethune, $10.000 to Harris, Read & Co., WOODNORTH, Man. EBENTURE SALE.—According to reports, 


to Can. Landed & National investment Co. fener paca i ee Co. of Toronto recently purchased $50,000 534 % 30-install- 














terma fg. Co., Regina; Belvoir, $3,250 to WYOMING, Ont.—DEBENTURES VOTED.—By a vote of 56 to 54 the 
ee e Insurance So. yd sitves Cc vite’ $700 toC H. Burgess & Co., | ratepayers recently authorized the_issuance of 000 town hall debentures, 
Avalon, $2,700 to Wood, Gundy & Co., Saskatoon. it is stated. 
Financial NEW LOANS 
$1,057,791.85 


Atlantic Mutual Insurance Company 


A h Soma? submit the fi statement of its “. 1919. h 
t rier? the 2 uary 
The Trustees, in conformtty with the Cha fu ‘ew York, Jan 2 ‘J 


Premiums on Marine and Inland Transportation Insurance from the 1st January, 1918, to 


the 31st December, 1918_- s-a0e+bUg eben scdacwenen Ce 
Premiums on Policies not terminate{ 1st January, 1018 kickin eeckiebddeee coon nec a 1,072,550.96 
TD. . oc cconpbiadbwdsovanndn cncpeeupinoreobbeidabiiatibinidiresecsanoe $7,757 442.51 


Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918..-.-- dof 
Interest on the investments of the Company received during the year “a. ,106.66 














Interest on Deposits in Banks, Trust Companies, ete..........-. 010.84 

Rent received less Taxes and Expenses a coe osb in wii apes Me le 97,634.51 $ 635,752.01 

Losses paid during CRO PO oii Jon 3 oo nn one es ncen wanes egal $4, 4,105,972 973.64 
Late: Salvage... 6 <= +sscdchanwe $239,186.51 

Re-insurances.....c-csa<ces0 1,947,733. 08$2, 186-919. 59 

$1,919,054.05 

Ré Insurance premiums and Returns of Premiums “4 cievksy “calsen’ wtationeny: $1,756,937.01 
penses, including compensation of officers and clerks, taxes, stationery, 

I, Cg ee. cane e enn esas ppmaleminhink Simei $ 996,019.98 

A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 


holders thereof, or their legal representatives, 9n and after Toteder the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
— will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums ~ the Company for the year 
ending 3ist December, 1918, which are entitled to participate in ‘dividend, for which, upon application, 
certificates will be issued on’and after Tuesday the sixth g Ma 


By order of the Board, STANT! ANTON FLOYD-JONES, Secretary. 
réciibaale® 
EDMUND L. BAYLIES, PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, 
JOHN N. BEA ‘ HERBERT L. GRIGGS JOHN J. ae 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPE 
JAMES BROWN, WILLIAM H, LEFFERTS Ai ae JAY ‘SHIEFFELIN, 
JOHN CLAFLIN, CHARLES D. LEVERICH. SAMUEL SLOAN, 
RGE C. CLARK, HENRY, FORBES McCREERY WILLIAM: SLOANE, 
J. WILLIAM CLARK, NICHOLAS F. PALME . 
FREDERIC A. more EN WalTre woo? PARSONS. WILLIAM A. STREET. 
CLEVELAND H. ODGE; HARLES A. PEABODY, GEORGE ra TURNURE, 
CORNELIUS ELDERT. WILLIAM R. PETERS, GEORGE VAN TUYL, Jr. 
G. STANTON FLOYD-JONES, 7AM POST RICHARD 1 H. WILLIAMS. 


HARLES M. PRATT, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 24 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 








ASSETS. LIABILITIES. 
United States and Biate of New York Estimated Losses and Losses Unset- 
PEE LTT Ee $ 3,463,000.00 tled in process of Adjustment___-_- $ 4,557,029.00 
sige of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 
tocks of Trust Companies & Banks 1,385,500.00 So” of Profits and Interest 
Stocks and Bonds of Railroads_-_---- 3,069,879.85 SEE sta aO owed opoosecoce 316,702.75 
> aa a ae "285,410.00 Return Premiums Unpaid___...__ _ 129,017.66 
Special Deposits in Banks and Trust 4; 2, "© ape ebGegapegiR a ae 400,000.00 
_ "ae Saya: teats ae 1,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William fk SR ee 288,508.92 
Street and Exchange Place____ 3,900,000.00 | Claims not ae including Com- 
Real Estate on Staten Island (held SRS SEE Be 139,296.10 
under roves of Chapter 481, Certificates St Profits Ordered Re- 
vf &  —_, sae Gaara 75,000.00 aaa, Withheld for Unpaid Pre- 
Premium Notes...............-... 663 439.52 Ne Re ce nn moe 22,592.54 
SO eas 716,783.36 Ineoune’ Tax Withheld at the Source_-_ 3,739.93 
! vy in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 
50 pay losses under policies payable 
reign countries___.......-... 286,904.00 | Balanes .....0<e<0-0------- tesune 3,825,570.11 
Cash in Bank and in Office....._._- 1,972,809 .61 
Statutory Deposit with the State of 
Queensland, Australia..........- 4,765.00 Pon tae FS aad 
316,823,401 -34 $16,823,401-34 
Balance brought Gowhh... ..<. cesenncactnucdsespeucbusniwatnde pdtdwndebdbdnscvaasoe wo $3, 825,570. +4 
Accrued Interest on the 3lst day of December, 1918, hte | Rs PE SR REN, 95.890.4 
Rents due and accrued on the 3lst day of December, 1918, NE DEG iniininn pawe sss sss 23,106, 46 
Re-insurance due or accrued, in companies authorized in New 4 York, on the 3lst day of 
December, 1918, ee OO. oc ee re 462,184.31 
Note: The Insurance ly has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at___...._._..---_-_-_- eee * 63,700.00 
‘The Insurance a: 8 valuation of Stocks, Bonds and other Securities exceeds the 
D  Comepey 0 FE OB vnc cc ccoconsncclBEtiae clciste. bee busdk case+ecuhbsccan 2,411,384.11 
On the basis of these increased valuations the balance would be.................----.-.-- $6,881 835.38 


CITY OF MINNEAPOLIS, MINNESOTA 


Special Street Improvement Bonds. 


Sealed bids will be pirat b e Committee on 
Ways and yg of the C ty Council of U of the a, 
of Minneapo! Fae 
undersigned, 'WEDN ESDAY,. SULY STH 9TH fois, 
at 3:00 o'clock p six 057-791 85 
Street Improvelenat ‘tomas ted A 1st, 
1919, and to become due and = wpe. one-twen- 

tieth each year thereafter, th a pas 


one being pay- 
isle August ist. ne f ex Ot ~ bonds in pro- 
565 and No are to be 


payable as 2 nearly as practicable in — equal an- 
— 1 instalimen Commmnenctng A 1920. 
No bid will be entertained for said aT pm a 
sum less than the par value of the bonds bid f 
and accrued interest to date of delivery, and the 
rate of interest must be bid by the purchaser and 
must SS a 
Pethe righ annually or semi 
right to reject any or all bids is hereby re- 
A aa oe Ga 
par = of the bonds bid for, made to C. 
«Tagg City Treasurer, must accompany 
eac 
Circular contele La particulars will be 


mailed upos mn pepe 
BROWN, a a 


$20,000 


City of Belt, Montana 


WATER BONDS 


Notice is hereby given that the Council of the 
City of Belt, | pe Any will sell at public — 
water bonds of the city for $20, 00 6% 20- 
year, optional ~ mayy o ten years, interest 
annually— able in New York City, on the 
4TH DAS F AUGUST, A. D. 1 i9, at 8 
OSL-OC , P. M., at the Council Chamber in 
said ” Certified check for $2,000 00 on 
National "pank as ntee. 

ELIZABETH McSHANE, 
City Clerk. 








i 





$50,000.00 


TOWN OF MILFORD, CONNECTICUT 


5% BONDS 


Sealed proposals will be received b A... Yani 
Treasurer at the office of the Board o: 
Municipal Building, until 8 P. M. Suey oaND, 
1919, for the purchase of the above-named 
bonds, omens to $50,000 00, with interest at 
five (5) PS $1 per annum. Bonds to be dated 
August ist i919. Orecieal and interest payable 
in gold coin of the United States of America. 
ight reserved to reject any and all bids. 
For further information address 
SANFORD HAWKINS, 
Town Treasurer. 








BOND CALL 











iilinois Trust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits $16,400,000 


Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Aecounts. Deals in Foreign Ex- Government, Municipal and 
Ghange. Transacts a General Trust Business. Corporation Bonds. 








CITY OF HUGO, OKLAHOMA 


Notice of Call For 


BONDS 


Holders of any or all of an issue of $380; 000 of of 
Water-works bonds of the City of H 
homa, dated August 1, 1908, maturing 
1933, with. option of ‘payment at 7 ierest: 
payment time on or after August 1, 1918, and 

% ae aouum. Da pagans semi-annually, on 

ebreary and each year, will zit Pons 
take notice thet all of LB bonds have been 
are hereby called for payment; and that fun ee for 
their payment will be placed August 1, 1919, in 
the oma State Fiscal Agency in New York 
to-wit: Chatham & Phenix National Bank 
New York, for full payment of said bonds and 
interest accrued thereon. 


a! 











_ 
* 


ee 
. 
. 


FOUNT BOWMAN, 
City ‘Treasurer 
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Cotton 


a ies 


>. Financial 





has. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


221 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 





Liverpool Corresponden 
TREDERIC ZEREGA & CO., 
Gavre Co! 


rrespondents: 
SOCIETE 4’ a aig a et de COMMISSION 
Milan. inden 


McFADDEN & CO., LTD. 
Mexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 





MEMBERS 
NEW YORK core weet y E 


OCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





N, PHILADELPHIA, 
FALL RIVER UTICA, N. Y 
PROVIDENCE, WILD & CO 
NEW BEDFORD, LIVERPOOL 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 


WILLIAM RAY & CO, 
Successor. 


s to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
5-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
pn the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 
COTTON 
corrovanin OIL 


COMMISSION MERCHANTS 


Room 56, Cotton Exchange Building, 
NEW YORK. 














SHactors 


JAMES TALCOTT, Ine. 
Pounded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 
Cable Address-Quomakel 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Betig *, West Streets, Brooklyn, N. Y. Clay 






















The. World’s Trade 


Commerce of the world 4g estimated to haye amounted to 60 billion 
dollars last year, an increase per cent during the war.” Irrespective 
of the part prices played in this in , the fact stands out that banking 
facilities to-day must be more complete, more progressive than ever before. 


There must be active co-operation ante fre commercial centres. 
The Metropolitan Trust Company offers t-of-town banks and business 
men every facility for banking in.New York.” » 


Capital. $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Compan 
OF rut CITY OF MEO SOR Ee. 
60 Wall Street 716 Fifth Avenue | 
Member of Federal Reserve System 



































Capital Surplus & Undivided Profits 
Over i ify Million Dollars 



































Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 
We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 

Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 











GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR sST., NEW YORK 


FEDDE & PASLEY 


Certified Public Accountants Audits, Investigations, 
— ty ay th 
55 Liberty St., New York aie 

















XXXXIV THE. CHRONICLE (Vou. 109. 
ee: | ee SS Financial ial be 
$300,000 pe a pe ee CIALIZE IN 


Okeechobee County, Florida 


Road and Bridge 6s 
Maturing 1925 to 1944 


Price to Net 5.25% 


Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


otiate and Issue Loans for Railroads 
and blished Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 





EMERY, PECK & ROCKWOOD 


409-4123 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 
Of the Banks in 


saeiane 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 














iP Cotton 
Henry Hentz & Co. 


23 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & S eal 
New York Produce Exc 
Corre, Sear Board of Trade 
Associate Members of 
Liverpool Cotton Association 





BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
* CHICAGO 





G. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 
Nashville Chat & St. Louis Ry. 


Nashville & Decatur a 
Nashville Railway & Light Co. Securities 
ST. LOUIS, MO. 


NASHVILLE, TENN., 
214 Union Street 317 Security Bldg. 
NASHVILLE TRUST CO. 
STOCK & BOND DEPT. 


Nashville Railway & a Co. Securities. 
Nashville & Decatur R 

Nashville Chattanooga & St. Louis R. 
Municipal, Conpecgiion & Public * Utility 


233 THR ave NORTH 
NASHVILLE - TENNESSEE 








W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consignments. 








Financial | 
FIRST NATIONAL BAN <¢ 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice- President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 62% Cony. Bonds 


Due 1928 








SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60, Broadway New York 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St Chicago, lil. 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





63 William ‘Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
CHICAGO, ILLINOIS 


39 So. LaSalle Street 





Southern Railway Co. 3-year 6s 
The Studebaker Corporation 7s 


AMES, EMERICH & Co. 


108 S. La Salle St. First Nat. Bank Bide. 
CHICAGO | MIL WAUKEE 


Cuba 
5% Inte. 


Nation 





Government 
s1 Gold Bonds of 1905 


Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Ine. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plante 
and Public Service Properties. 


Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 








Municipal Bonds 
“Arej Exempt from Federal Income Taxes." 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 











=a Se 


The 7 financial 
mercial (Chronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 








INDEX TO THIS SECTION 


PAGE 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURINGSTOCKS— 


REVIEW OF JUNE 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRicus.. 19 


RECORD OF STOCK SALES AND PRICES... 29 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1918 


Income for Year 1918 . . . : $123,897,694.70 


Paid to Policy-holders during year - + «+ 69,651,429.81 





Reserves and Liabilities - - - j.- + 584,149,702.52 
Contingency and Dividend Funds - = = §89,564,591.31 
Assets oe ie RS we 


673,714,293.83 
Insurance in Force - - . - . : 1,861,881,953.00 





Annuities in Force : ° : ‘ ‘ 


2,747,618.89 








CHARLES A, PEABODY, President | 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 


GEORGE T. DEXTER, - = = = = = 24 Vice-Presidents 
JAMES TIMPSON, 


GEORGE 0. picianad 
WILLIAM F. DIX, 


- - - ~ ~ - - - Secretaries 
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“THE BANK THAT SERVICE BUILT.” 


Sésboaid National Bank 


NEW YORK 





Capital, - - . 
Surplus and Profits,  - 
Deposits,  - - . 


$1,000,000 
$4,000,000 
$65,000,000 





S. G. BAYNE, 
President. 


Vice-President. Asst. Cashier. 
B. L. GILL, Cc. C. FISHER, 
Vice-President. Asst. Cashier. 


W. K. CLEVERLEY, 
e Vice-President. 


L. N. DeVAUSNEY, 


J. D. SMITH, 
Asst. Cashier. 


B. I. DADSON, 
Vice-President. Asst. Cashier. 


Cc. H. MARFIELD, J. E. ORR, © 
Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 





— Aer anh keris os 
SON ee atl ae Sin ~—-s 


Paterson, FA. F. 


First National Bank 


Statement at Close of Business May 12 1919. 


RESOURCES. 
ne SINS 5 cc tins sc inlnarn acsepeapeceon annie $1,875,702 32 
U. S. and Other Bonds----..--.-... 2,328,526 25 $4 
Cash and Balances in Banks---.-... $1,827,438 37 meen Fr 
Due from Treasurer U. S.-..-......--. 15,800 00 
eel 26006. 6... ccasuseanakktau 435,112 75 


2,278,351 12 
ONE BetetGi oi nkcccccncenccsscconsneurswenin 308,800 00 


$6,791,379 69 


LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,170,875 34 
GCROCMNNEIOR 6 ob dicenekds occ decccsscdecueeuas 288,079 50 
ENT  cusistpinajivtn of cha ta hahcntinhaaies sated damicienndnd clue teeta 5,332,406 85 


$6,791,379 69 


OFFICERS. 
EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash, 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 





== 





HANOVER NATIONAL BANK . 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business May 12 1919. 
ASSETS— 


Dns O00 DONS... ccnnatddawisswsdcnwdbonaie $58,951,945 81 
United States bonds and certificates of in- 

BO SSIS SE REE CERI HGS LIE EN 26,195,400 00 
COR AEE BOE BONES. ccdcocdccncvananessccoen 867,794 70 
I a 650,000 00 
Letters of credit and acceptances_.............. 5,418,043 00 
oe NIST EDS LED SA LD 19,454,185 64 
Customers’ liability, account of loans..-.....-. 2,884,857 22 
IT CRUE co ce: cies San tchiints siaaise. andenh achat gp acon tiseenciionian 309,140 73 

$114,731,367 10 

LIABILITIES— 

Se asin cetiediliewentilicapindlnécnsicchemanlnid $3,000,000 00 
Surplus and undivided profits............-.... 9,793,862 48 
COPEEEESOR GRESCEROINE cancandndnscwccsneace 453,725 00 
Letters of credit and acceptances...........-... 5,418,043 00 
SIE 3. oo ws oi ciel seein ane ahan end an ainalatintiassntaeis eases anenaoneamaine 79,505,297 48 
ete Pebrewed .- <<. cccusatbcnnnGbedansotueunie 2,300,000 00 
Reserved for Interest, Taxes, &c_.........-.-... 123,626 50 
PRERINES GUORONOE concctnececetisnediiseassnon dels 351,955 42 
Bills Payable with Federal Reserve Bank ..-.-.~- 10,900,000 00 
Loans for account of customers......-.....-.-. 2,884,857 22 


$114,731,367 10 


H. K. TWITCHELL, President. 
P. H. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANOIS HALPIN, Vice-Pres. J.G.SCHMELZEL, Asst. Cashier 
J. B. DODD, Asst. Cashier 
8. T. JONES, Asst. Cashier 
H. M. ROGERS, Mgr. Foreign Dept. 


I. B. HOPPER. Vice-Pres. 
JOHN CLAUSEN, Vice-Pres. 
E. H. SMITH, Cashier 





COAL # IRON sank 
NEW YORK 


Statement at Close of Business May 12 1919. 
RESOURCES— 


Loans and Discounts....-c-c-ccccccceccecccece $13,498,198 21 
interest Earned but not Collected......-....-. 17,218 74 
United SCates BendS.c-cccocescncoccsessocaguse 3,926,529 00 
gees Stosks pnd BOGGS. ccadssnncveguunandns 2.655 Mog 
me trem Meeks... ocancccoscunscescncededwones a 
Cash and Exchanges... ccccnccusccccesccccccecs 65,328,632 50 


Customers’ Liability Account Acceptances.... "241.735 34 
$26,247,993 71 





LIABELSTIOS— ” i 

apital Stack...ccccacpoccoaecccceccancseosesnes 

Surplus and Profits (Earned)-.....-....-----..-. 04 
CICREEEIOE ccovccqueccadsubtcséacunceoiwbnasieg 00 
Cnearned Discount... ccocccocecesgeocoegbecehsne 24 
Reserve for Accrued Interest-.........-.-.-.-.-. 03 
PROROGIRS cc cccungcccaneeEcesthdeeenooansssoencese 35 
Postal Savings Deposits-.........-.......--.- Sg 00 
U. S. Government Deposits_...............-... 00 
Rediscounts Federal Reserve Bank-.-.-.----.---- 19 
Reserve for Taxes and Contingencies.......... 17 
Acceptances for Account Customers-.-.-..- oi deaiiciead 09 


$26,247,993 71 
JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITH, Asst. Cash 
WALLACE A, GRAY, Asst. Cashier. 





Member New York Clearinz House Association 











Soraes. Pee ea ee 


Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business May 12 1919. 





ASSETS— 
Loans and Discounts. ~--$12,284,435 29 
Bonds and Securities..............------------ 4,113,628 71 
Dae iio cecdstibddnrcoceccccccessnste 621,964 00 
Acceptances of other Banks.........----.---.-- 38,161 13 
Credit —— 4 es eagpoene ge ong rr cote 404,810 83 
Cash on Hand, in Ban an ue from Un 
GEOGS TECRSRIG .dceccccccccsccocccencsssces 2,596,405 03 
$20,059,404 99 
LIABILITIES— 
CE die minabnditiantiditnbadawnscoascacesenel $750,000 00 
Surplus and Undivided Profits........---.-.--.. 839,494 40 
Circulating Notes............----------2---cee 15,000 00 
Acceptances Executed for Customers-_-.-.-...-...- 404,810 83 
Acceptances of Other Banks Guarantecd.-.-_.-.-. 38,161 13 
Liberty Bond Rediscounts-......-.---------.-- 2,149,649 00 
Dame ABSOUNR. occccccccecccccccctccocccesescso 15,000 00 
DONONES . cwaccocceccsoscccoceccecoscccccccesse 15,847,289 63 
$20,059,404 99 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. H. T. TILLSON, Asst. Cashier. 
©. A. EVANS, Vice-President. J.A. FITZGERALD, Asst. Cashier. 
A. BR. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 

W. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

OC. 8. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


4 
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Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business May 12 1919. 




















RESOURCES— 
Loans and Discounts-..--.- one -- $6,454,529 45 
United States bonds and other securities...... 4,325,398 07 
Customers’ Liability account of acceptances.... 340,500 00 
Stock in Federal Reserve Bank ................ 60,000 00 
Banking house--.-..--.------- 100,000 00 
Cash and due from banks--...- -- 1,806,964 54 
$13,087,382 06 
LIABILITIES— 
CASTER cccccncsccovsocecnscenpectbmanetsies $1,000,000 00 
Surplus and undivided profits................. 1,405,086 
National bank notes outstanding-.-............. 965,200 
Deposits - 9,276,595 50 
Acceptances executed for customers bi canabiseasplemibcabace 340,500 00 
Reserved for Depreciation of Securities......... 75,000 00 


S. Certificates of Indebtedness Borrowed_-_-__ 25,000 00 
$13,087,382 06 





ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Oashier 
HARRY 8S. HATHAWAY. Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST 


J 
BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 
































RESOURCES 
Fed Be ds to Sec CIO... cactcnconsawaitinads $400,000 00 
U.'§- Bon jonds and COGN ac cccsccccsconasnt 6.570 See 4 
I occas tat ies Giccntn cw ewes pars tniasiahensis todensniacteaias : 
=F 1d i Diidiuiinnsnondonend cemblmeinc 7,547,012 60 
Lo an ind Discoun pT i ed rR a $2,315,234 ia 
” Federal Reserve Bank..-........--..-- 1,060,279 50 
I oi le hl ak cv te secegeo tabemebiod 1,960,825 52 
NS SELLA TT ¥ 00 
SE de i ncdivnbnapehiobawnnowsooue 846,615 55 
Se etek cdi neh cscs inien nlc tne detrital ar diprthmn enn 472, 
6,675,874 24 
Customers’ Liability—Letters of Credit............-.. 267,010 95 
$19,964,143 29 





OF BUSINESS MAY 12 1919 























Henry 8. Grew, President 


William 8S. B. Stevens_. Vice-President 
Alexander Whiteside__ Vice-President 


LIABILITIES 
CEG el ccccccsccccccawecccecccccnsecess $1,000,000 00 
sur pus idtacdeaalindiiaiingishialdiiblapaaandeacnapanqpans aiisnialitanin 1,000,000 00 
SND I i en mensnianl 622,288 82 
TOD cccbviiindtbtonbacnnonnmea amie 67, 40 
$2,689,975 02 
EEE REE OTT TE IE RS I HS EE SE 395,000 00 
Deposits— 
a $10,538,559 53 
i Ay "aa RUNS Tessie ts ,000 
SIMI x cintiak cdsisdinaiciehdlrdiipebilisaincs eocents enieedlbcenctbiadls 2,057,362 30 
REED aetbcbiseatibebadinowenmnsdemeitals 2 
$13,162,157 32 
Rotes acini ditiniibintherencem wake aumimmbsinimiiame tin ,700, 00 
te SE iin an cmmnmae stemedawmubenkian ed aiiaat »750,000 00 
Letters of Credit guaranteed---.......--------------- 267,010 95 
$19,964,143 29 
J. W. Marno-___-_- Fe ae ail aill Cashier 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business May 31 1919 
RESOURCES. 


a i $28,231,952 93 
U. Ss. got SERIE RIE EINE II eg Fass CEE i ,950 00 
PI I 5,751,333 86 
Stock Federal Reserve Bank___..........-..__-- 5,000 00 
a 2,885,231 87 


I 


¥ 00 
Cash and Due from Banks and U.S. Treasurer... 9,024,508 75 


$55,276,977 41 


LIABILITIES. 
REESE PELL AREER EINE $3,000,000 
Surplus and Profits_-............_- ; 816.615 HH 
——————— $4,816,615 95 
a Pk 1,927,897 50 
Notes and "Bilis 7” eo aah ap ear Sy aaa ey 2,760,056 25 
Bills Payable Federal Reserve Bank___..________ »700,000 00 
Acceptances and Letters of Credit__.___________ 2,934,439 10 
MINNIE I os ic on one a ale »278,600 00 
(RR ESS Sie SES SB ERE NR MI RES Sa 38,859,368 61 
$55,276,977 41 
OFFICERS. 
CHARLES A. HINSCH, President. WILLIAM A. HINSCH Pres. 
CASPER H. ROWE, Vice-Pres. ' CHAS. H. SHIELDS. Gash 
EDWARD A. SEITER, Vice-Pres. L. E. Van AUSDOL, Asst. Cashier 
MONTE J. GOBLE, Vice-Pres. FRE J. MAYER, Asst. Cashier 
LOUIS S. POCHAT Were SAM’L cFARLAND Asst. Cash 
STACY , eS Pres. og RD A. VO MER. Aw my 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business May 12 1919 


RESOURCES— 
RE ON RNG ooo ncccinh ntmesedinweken $5,329,800 46 
Reserve with Federal Reserve Bank-.-.-.-..---.-.-. 900,000 00 
Real estate and securities..................... 1,718,854 50 
United States bonds and certificates........-.-. 5,014,350 00 
Cash and due from banks and bankers..-.-.-.-.- 3,119,004 94 
$16,082,009 90 

LIABILITIES— 
i $400,000 00 
Surplus and undivided profits................ 1,351,873 58 
I 391,100 00 
Bills Payable with Federal Reserve Bank....... 3,144,800 00 
ERE EAGLE LI LE LENE ESE 420,000 00 
TR NES TC Oe EES FL a 10,374,326 32 
$16,082,009 90 





EBDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Oashier 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA _ Quick to serve 


Statement at Close of Business May 12 1919. 
RESOURCES— 














Loans and investments-_.....-....-.-.---.------ $18,014,666 92 
Customers liability ‘itars of credit and ac- ocsieee in a 
PR Eki Sid ceeukckbaewtnesucoctans ,410, 
ORE RNID i o dbendendnioehe 3,783,572 52 t t 
Exchanges for “Cicaring OE cwinncnampibdonnia 510,077 25 ou a a mes 
CG Be MUNNNUE. Sicracdaccatisecdncdodbasssehe 1,658,273 79 
$26,376,613 88 
LIABILITIES— 
Capital hts asahsecsidbit ann cesteisheeneh ioe dhe tveehaaianen undntabelin taal $1,000,000 00 
Surplus and net profits..........-------------- 1,738,249 75 
IND nti Adi nn daditinidatssasitiihen acacia permuartitoinicl wines 600,000 00 
Letters of ‘credit and acceptances..-.-.--.-------- 2,660,023 40 
as for Rediscounts with Federal Reserve 





Corn Exchange 


National Bank 


4,923,000 00 
le Raat i Bi nt ll A as TE 15,205,340 73 
$26,376,613 88 





JAMES F. SULLIVAN, 
Presid 





t. 
WILLIAM P. SINNETT, - FRED F. SPELLISSY, 
&. LIVINGSTON SULLIVAN W. H. TRAPPE 
° . ° ° . e * 
Vice-Presiden Assistant Cashier. Philadelphia 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


<= | 


CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MAY 12 1919 





























RESOURCES LIABILITIES 
Loans and Investments_-_........-------- ee ee COE i ik. oc cdicdcioncanebesbneadannntll $2,000,000 
EEE I cone nonsneomnganntls ens 273,881 02 | Surplus and Net Profits............------ 6,180 ,67 
Letters of Credit and Acceptances___..._-- 6,412,616 92 | Discounts Collected but not Earned__-.-_--- 352,618 
RES a Sa SEE TH EME Pep 14,378,001 Sei Reserve for Taxes... .26<ococscnssccsscue 319,338 53 
Exchanges for Clearing House__......--_--- OE ELT STO Ee 1,085 000500 
SE PCRs ricccuanodinedobanikos 5,808,484 07 | Acceptances and Letters of Credit_._.._--- 6,412,616)92 
Bills Payable with Federal Reserve Bank_. 11,500,000 00 
BROS owetdncaonndaiammaaiediueankes 70,549 382-48 
$98 ,399 ,631 83 $98 ,399 631 83 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA ‘ 











Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS S8O0LICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. W. A. BULKLEY, Assistant Cashier 
W. K. HARDT, Vice-President. C. F. SHAW Jr., Assistant Cashier. 
W. R. HUMPHREYS, Vice-President. A. MacNICHOLL, Assistant Cashier 




















Charter No. 1, 


FIrsT NATIONAL BANK _ 


Condensed Report at Close of Business May 12 1919 
RESOURCES 
Cagle amd Reserve... .ococcncccccccccne coe cceceeeene $4,240,327 88 
Exchanges for Clearing House-----..------------------ 2,398,033 81 
Due from Banks..............--222-6--- een ewe ennnene 6,582,580 
Loans and Investments_.__...._..------------------- 44,534,511 59 
Interest Earned but Uncollected--------------------- 42,625 96 
Customers’ Liability for Acceptances Executed-_----.- ~ $651,030 82 


cs bcdiemindkoimiaadseneronatosmuaahnn aman $58,149,110 56 
LIABILITIES oid 
Deposits . 2.22. 2-2 noon nono nn e oon -- ooo no-no 717 38 
Tee en mecagnbaamatill ;500,000 00 
Surplus and Undivided Profits. -_.-...----------------- 2,109,089 10 
Interest and Discount collected but not earned. -__-.-_- 150,270 10 
Reserved for Interest and Taxes_-...------------------ 293,963 98 
Reserved for Depreciation in Securities_-.......------- 335,039 18 
Be PRGGDES.. . oc cccccecccscccccncccocsccccenesckn 8,000,000 00 
es SONI oe i ic eodaweonronnstbocccsosasuas 2,500,000 00 
Acceptances Executed for Customers----------------- 1,030 82 
NED Sinocecedecckscccdsnsoncnecerensesesensuaine $58,149,110 56 
WM. A. LAW 
President 
KENTON WARNE CHAS. H. JAMES 


Vice-President Ass’t Cashier 


® CARL H. CHAFFEE 
ce-President Ass’t Cashier 
THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 


os Sheet ee are 
> 











ere ge RS 
See ee eae wart ete 





“* Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the ; 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus_-_-_-__._- $1,500,000 + 
Total Resources____.___- 23,000,000 
































~ Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS MAY 12 1919 


RESOURCES 
0.8. Bonds and Certificates of Indebtedness. $35,481,863 60 
Loans, Discounts and Investments--_------- mee et: - 


12,380,546 37 

peer ga 
or Clearing House...........--. 

go en i RR 10,569,290 76 


$181,313,687 52 











LIABILITIES 
SESSLER SB Re IE NOR $3,000,000 00 
Surplus and net cao Ri ic cnndinewis 7,934,688 52 
SENS NEI RE 554,214 77 
Reserved for en and interest-.........-. 578,396 35 
Acceptances and Letters of Credit........-- 12, 533, 426 81 
Acceptances of other banks sold_-__._._._.--. 558 7000 00 
es Be A... i nntincoebincenowae 21, 728, 350 00 
Bills Payable with Federal Reserve Bank---- 24, 900, 000 00 
EN IS OS II ITE BITE SIO 109, 526, 611 07 

$181,313,687 52 


LEVI L. RUE, President 


AB 
3 FOi BE, V 
BOF OWA D YOLFE. Piha # ier 
EH EN , Assistant "Cashier 
WARD S. L wis, . Assistant Cashier 


- STEWART, Assistant Cashier 

* STEPHENS. Assistant <astter 

LAGEL, Assistant Cashier 

|. MILCETT, Assistant Cashier 
HAYES, Assistant Cashier 

" SURRY. Auditor 

EDGAR ROSS, Mer. Foreign Department 





EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


OCONDENSED STATEMENT AT CLOSE OF BUSINESS APRIL 30, 1919 


ASSETS 


Cash in Vaults & Clearing House Exch’ge_ $1,448,728 53 
Reserve in Federal Reserve Bank 3,895,407 48 


ES BE CES BOREAS EES 29,228,193 70 
ETO LL fe ae ee kek 23,693,014 23 
SR oe ea 153,446 88 
Due from Banks and Bankers___________- 3,390,275 91 
aR cl aE SER SEES RSIS 3,533,211 09 
Customers’ Liability acct. Acceptances-_- 231,291 67 





$65,573,569 49 





LIABILITIES 
SS TES Ea, BM Set Fee Op $2,500,000 00 
ONENESS pg EP ee ON 7,500,000 00 
I awl 1,639,911 35 
EOLA AEE EE 42,181,346 47 
Drafts and Bills Accepted________._----- 231,291 67 
Notes Re-discounted and Bills Payable at 4 


Federal Reserve Bank on U. S. Bonds__ 11,521,020;00 





$65,573,569 49 


OFFICERS. 


Bad, Posten 

Treas 
THOMAS 8. HOPKINS, Asst. _ onl 
EDWARD T. STUART. Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. B. MORRIS, President. 


. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secre 
JONATHAN M. STEERE, Trust icer 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 


MEMBER OF FEDERAL RESERVE SYSTEM. 
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Fort Worth National Bank ‘cory ees 
7 , 
Besa ---. FORT WORTH. TEXAS National Bank 
Statement at Close of Business May 12 1919. of NEW ORLEANS 
RESOURCES. 
aerial ation Statement at Close of Business May 12 1919. 
IT OR IES 230,000 00 RESOURCES. 
Se  eeeeeeenn teen 7,000 00 
Bankers’ Drouth Relief Fund------------------ 48,000 00 Loans and Discounts--.--....----------------- $28,611,988 06 
United States Bonds to Secure Circulation---- 600,000 00 Stock i eee Certif nney wen e------------e 7,166, 
Liberty Bon Bonds and Certificates of Indebtedness_ 1,704,000 90 ee Maples ce Reserve wan Kenn nwenennnoweon= 4120-008 00 
Bonds to Secure Postal Savings Eund---------2 168,000 00 Banking House, Furniture and Fixtures-----—-~ 1,988,855 38 
229 4g:|+ @ &4£2WETIOC?T ROA DSUalC. .-cccceceneewececeeeseccacesa 
Se ee ee ee. eee Cash, Due from Banks and U. S. Treasurer_----- 7.670.675 89 
Other (pepe a a ARE BRIE NEO LB: ET RE 181 15 Customers’ Liability Account of Acceptances_.-. 1.763 ,940 40 
Se Pesenetinn Pema... .......ccceseconnncosue 30,000 00 Exchanges for Clearing House-..........._..-- 2,073,366 66 
ES BE OS eee eae 17,492 30 TOE Kccdbrernnabadaniidatessu buhinaumabuin $48,609,512 93 
Federal Reserve Bank Stock._..--.-.------------ 000 00 
Cash and Sight Exchange---_-.------------------ 4,985,825 04 | LIABILITIES— 
$15,787,378 09 RR See a ah Ay SD EIT DS $2,500,000 00 
LIABILITIES. SUrPiNS SNE POOUIEE. doce dee dunccccdesiccnnndea 2,198,913 28 
I, ne ene nashannun $600,000 00 LS CMINEI ON dic chido Uibadieabkine eds aeedaten 1,520, 00 
Basen mee PS. cs kc nnsnccacescnne 1,470,208 54 IN ak in cn Gekrcrnie deka eadadeginnaintancuntemilh 35,977,223 79 
et eral ier ae mpl su iia MR age AIAN 583,100 00 Rederved fot Tass. cnindurwadesewdeunnvemenniem 73,711 58 
Reserved for Taxpe.---——- --- Me Renee ge oni'sa5 oe Sstuuir denned 1S oeeiee 
ie lattes sia siieaiec aie ibn ce dl ® ounts coliected—not earned...........-.--+ " 
Liberty poh ite ne od ppmeeecietan ae apa 135,500 00 Bills Payable Federal Reserve Bank............ 4,450,000'00 
RIOOUNES hice cicdduns sc cdedasonacusebbnegeeen may 12,761,069 55 Wea io er pe $48,609,512 93 
$15,787,378 09 
OFFICERS JOHN E. BOUDEN JR., President JAMES A. ROBIN, Vice-Pres. 
K. M. VAN ZANDT, President AAD e ROWTRN Vee oa Beene 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President | J). O'KEEFE Vice-Pres. - B..J" McMAIN’ Assistant Cashier 
E. B. VAN ZANDT, Vice-President MAURITZ Pye, Vv W.'B. ALLISON, Assistant Cashier 
W. M. MASSIE, Cashier RAYMOND OC. GEE, Asst. Cashier | CHAS. deB. CLAIBORNE V.-Pres. CO. W. KAY, Assistant Cashier 
R. W. FENDER, Asst. Cashier H. P. SANDIDGE, Asst. Cashier fs a WHIENEY, Vice-Pres. ae... 
UNEXCELLED COLLECTION FACILITIES. FRANK V. MOISE, Manager, Credit D 











INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHIBKADEBPHIA 
STATEMENT AT CLOSE OF BUSINESS MAY 12 1919. 








RESOURCES LIABILITIES 
Loans and discounts.._.............------ SOR SOE ee GE i Cees on ko eek bets abe cS $1,000 ,000°00 
I a 5, « acib ek cadhas Weabiasbabid 11,709,282 83 | Surplus and net profits._............._-_--- 4,496,114{92 
SELES SN a 4,094,567 86 | Letters of Credit_......._..._._.-_______-_. 211,453°99 
Exchanges for Clearing House___....._-_--- 2,941,259 19 | Discount and Interest Unearned__________- 173,873§15 
Interest earned uncollected_____..._____-_-_ 143,188 48 | Reserved for Taxes_.__._..-_-_.___-_-_-_. 201,651 6 
Liability under Letters of Credit__..._____- 211,453 99 | Bills Payable and Rediscounts Federal Re- 
i Bae C0600: MO cise. ci i ARE ok wcnence 7,000,000 ‘00 
PE cucdianiisnsiagindaphseessusekh 58, 920, '919 54 
$72,004,018 36 $72,004,018 36 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
: DIRECTORS 
SAMUEL T. BODINE PERCY C. MADEIRA CHARLTON YARNALL ARTHUR W. SEWALL 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
J. RUTHERFORD McALLISTER JOHN HAMPTON BARNES EDGAR C. FELTON LEWIS LILLIE 
FREDERICK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE JAY COOKE 
EFFINGHAM B. MORRIS ©. 8. W. PACKARD DANIEL B. WENTZ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 

















a samesnsnnmead 
ca nena ee a a en a en aa cee 


The Best Advertising is the 
! peenenee Kind 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,920,000, OFFERS ITS SERVICES 

TO MERCANTILE FIRMS, INDIVI.- 
For each dollar that we spend on advertising, 


we spend twenty on service to back up what we DUALS, BANKS & CORPORATIONS 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis | 
Capital, Surplas and Profits over $13,300,000.00 








CORRESPONDENCE INVITED 



































SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,915,221 


Acts - Trustee of Corporation , Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 


y o zed for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS. 
H. he tga Chairman of Board. 


HN z. NELLIGAN SAMUEL, | M. SHOEMAKER, 
HN W MARSHALL, Vice Vice-Pres. ELISHA KINS 
CHARD Hh ye DOUGLAS ‘H. THOMAS, 
ALDO NEWCOMER, ISAAC AO M. ¢ ATE 
= * GEORGE O. JENKINS : 








ANDREW P. SPAMER, 2d Vice-Pres. 


GEO. B. GAMMIE, Treasurer. 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business May 12 1919 


RESOURCES— 
L and DiscountS..sc<qgcosoccscnccacadecsce $14,764,997 85 
United States Bonds and Treasury Certificates. a eta tH 00 
Other mone one SHOCES. ccvcdscccnecanusnodenas 224,954 00 
Banking House--...-.-----------------.~--.--.~-- 800,000 00 
Customers Liability Account Acceptances...... 100,000 00 
Cash and Due from Banks and U. S. Treasurer.. 6,010,506 72 
$29,415,758 57 
LIABILITIES— 
Capital Gteck....ccnesosesncccccssuccoecscssoes $1,000,000 00 
Surplus aaa Gadivided PPS iid act ccittecadisiiaions 1,395,708 93 
Unearned Discounts......-<<<-ccccccccccscccece 100,000 00 
eserved for Taxes, Interest, Etc............... 68,313 16 
SPCMIBEIOR cccccccccccccccsdsbewsésbesbcsssusn 949,600 00 
Bilis Payable.....c.ccccccacccccccsccscssocscecs 2,741,000 00 
Rediscounts .......c-ccceccccccocccecccoscccce 050 
Acceptances for Customers.-.-.........-.....-- 100,000 00 
EODOGES cccccccncccwcccecescncencesnenenestnse 22, 086 
$29,415,758 57 


OFFICERS 
ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Asst. Oash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS 


FP. E. BLOCK H. R. DURAND BR. F. MADDOX 
J. EPPS BROWN DR. W.S.ELKIN W.L. PEEL 
w.J DAVIS JAS. 8. FLOYD J.J. SPALDING 


8. C. DOBBS 
JAS. L. DICKEY 
GEO. R. DONOVAN 


J.T. HOLLEMAN 


ALBERT E. THORNTON 
£. H. INMAN 


8. Y. TUPPER 








VHE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and 


Profits, $1,844,779 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 


SNOWDEN HOFF, Assistant Cashier 


















































T. N. AUSTIN, Assistant Cashier 
WILLIAM J. DELCHER, Cashier R. R. REVER, Assistant Cashier 
——— 
First & Old Detroit National Bank THE 
DETROIT, MICH. PEOPLES STATE BANK 
ar Statement at Close of Business May 12 1919 DETROIT, MICHIGAN 
Loans an and SALSA CORA TE DE. $37,472,564 28 Statement at Close of Business May 12 1919 
Bond Bi cwnag co dceeseceeeseaceecosceooeose ’ ° 
onds and el 9,334,176 95 | RESOURCES. 
Loan Bonds ‘and U. S. Certificates...... 10,803,017 05 Loans and Discounts-_-.........-.-. $29,415,395 27 
Root ee a 961,350 00 portgases diane e = dase dmie dined 17,679,335 33 
Safe Deposit Vaults............................ 30.000 00 SY arith hihi tata ees aah hewrick ds hipuxecenakictiie , 764,56 
eral Reserve Bank Stock_.....-....--..--.-- 225,000 00 b° S. ed diventn uk seanehnnd-qunsh ania danse alas 39,351,000 00 
Customers’ Liability under Letters of Credit and $98,210,299 +4 
RAEN 0 NRO MONE ALLIS LE LAE 985,735 65 Federal Reserve Bank Steck..............--.--- 195,000 00 
sh Resources— Banking House and Branch Buildings_...-.-.- 1,250,000 00 
ue from U. S. Treasurer._.....-.-. $146,250 00 Customers’ Liabilty Letters of Credit......--~- 158,491 16 
ue from Federal Reserve Bank. .6,760,106 51 Cash on Handand Due from Banks-_.-..-------- 20,006,261 
ue from Banks............-.-... 8,718,866 68 
Cn Ci ci dadinm macodecemewmael 5,264,378 0s $119 820,052 1% 
20,889,601 27 | LIABILITIES. 
$82,286,445 20 Genital SIS REAR Se Nes ob pt peace em we $2,500,000 00 
IABILITIES— Salts - nn nnn nn nnn nnn enn nnn anna ane , 
Unc ised I 625,037 67 
a fee ----------~--------+----- Se Bills Payable Federal Reserve Bank.----------- 500,000 0 
Un i ee pcadaeee 1,506,569 26 Letters of Credit-.---.---...--..---.-.-------- 172,381 
Bfscour re Interest and axes. dtarepeenigaaiediig 233,972 25 eposits -.-.-.-------------------------------- 106,022,633 a 
=: "gyn el anhoyemeenanensananata 1.298.800 00 $19,820,052 74 
SET, BR EN 992,689 58 
ae wii Vaderal Demons Monk. ----~~ 2,000,000 00 | COMMERCIAL AND SAVINGS DEPARTMENTS 
oil Payments on Liksces GRRE. 1,278,982 94 
sects elaine eld lah ted licceaieg cid cca hits anlas ditidbaanihisd soceapioncp’n'tn 67,162,088 09 OFFICERS 
$82,286,445 20 JAMES T. KEENA, Chairman of Board 
EMORY W CLARK, ELMER E. FORD, Asst. Cashi JOHN W. STALEY, President CHARLES H. AYERS, Asst. Cash'r 
wM. J ice-President F. FB. RISTIE. Asst. © = F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Oashier 
Ww. T. GRAY, ieee RUSSELL E. SMITH, Asst Cashier | JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Cashier 
RAN eG) SMITH, Vico Presi “President JAMES A. WI , Asst. H. P. BORGMAN, Vice-President D. E. LEUTY, Assistant Cashier 
SNH MART Y = i. 7 DEID, CLUTE, Asst. Cashier | R. W. SMYLIE, Vice-President W. BRAASOH, Assistant Cashier 
.a. NICHOLSON V..P.&0 H. WAGA Asst. Cashier AUSTIN E. WING, Asst. to Pres't CARROLL H. LAWSON, Bond Off. 
W.A McWHINNEY, Asst. Cash. g- W. T. MEYERS, Asst. Cashier | R. T.CUDMORE, Cashier GEO. T. COURTNEY, Auditor 
¥! MERZ. Mar. Foreiazn Exchange R. 


P. FRASER, Mgr. Foreign Dept. 


















































THE 
NORFOLK NATIONAL RANK ; 
NORFOLK, VA. E welcome the accounts of banks 
Statement at Close of Business May 12 1919 and bankers, and our extensive 
pag 3 ES Pe atte: Leb en den wie te clientele, developed by years of consistent 
a ee ee and considerate service, is evidence that 
ee eee oe tone ennrnnnwetocerereceet> a a our relations with correspondents are 
eka me Es ENR INE 2,841,992 12 ‘ : 
ustomers’ liability account acceptances_----- 1,424,500 00 uniformly agreeable and satisfactory. 
LIABILITIES. $17,289,946 69 We will welcome your Cleveland ac- 
(EE eemenrie ssemempmmmenoemainaengt £1 100,000 00 count, confident that you will appreciate 
es TO pea abnimmaceines 540,468 49 : 
NR So eT  piaeankaeha amu 970,097 50 our service. 
EET PR STL SE MEM OMS TRE 3 11,454,880 70 
I  emmmcbioiad 400,000 
ptances executed for customers-_.........-. 1,424,500 00 
$17,289,946 69 
W. A. GODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. ©. 8. WHITEHURST, Asst. Cashier 
3 B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR., Asst. Cash. UN ION Soma 
bib WELL ER el ggg Fh Neat ona Bank 
1S BANK HAS UNSURP. ED FACILITIES : 
IN EVERY BRANCH OF LEGITIMATE BANKING or CLEVELAND ' 
ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 




















FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Resources over - - - $100,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 




















If you have + nie - 
ain prompt, 
any Banking courteous, 


business to f » co-operative 
transact in service at 


the greater | al The First 


Milwaukee an National 


Bank of Mil- 


district — 
waukee. 
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Statement at Close of Business May 12 1919. 
vane SE eA $14,839,988 74 
Ine MOONOS DOMER eo. 6b nn cg eos ncnoncecesgee 60,000 00 
Liberty Bonds, United States Certificates of In- 
debtedness and War Savings Stamps--------- 3,944,608 41 
Seen eee ee geen "~~~ 7-- ~~ *$0,000 00 
Customers’ Liability Account Acceptances-_-_---- 218,304 90 a 
CASH AND DUE FROM BANKS..---222222--2--_1, 772/314 88 UR Bond Department is in a¥position§to 
$27,140,997 91 co-operate with financial institutions hav- 
LIABILITIES— oe ay ing surplus funds to place at interest. 
CASA SOCK. 22222 ecesceen- noe- noon eeewonane $1,250,000 00 We specialize in carefully selected Corpora- 
. amen | tion, Municipal and Railroad bonds, netting 
Discounts collected but not earned----.-------- 164,098 79 from 5 to over 7%. : . 
Beehtes ceveksl fer cudenss.......... ae Lists and detailed information furnished 
Ser ais with Welaeal Raserve Bank. ~. 8,330-276 63 ee 
Dividends DE. nancscnondennete Cor 50,158 90 OFFICERS 
eee... -.-.-.-.-------- ae | LUOIUS TETER. -.---------------------"giscbrenqent 
sstammeaidad | MME 270 52.13 teeowoommnaaaeee Yi prentens 
OFFICERS Fn eC ROON enn 2222227227722 View- President 
. 8. T. KIDDOO, President XX = | » 2 eR—eRReRES SS er Vice-President 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier PREUEELO 6. POP BR. cscccocccscccccegcecescssos 
J. L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier , SE ; «SERRE -Assistant Cashier 
NDALL, Cashier A. W. AXTELL, Asst. Cashier WHARF ENERGON .._ Assistant wnsninentl 
DIRECTORS ROY ED THOMAS sae a eninaniaieial Trust 
James H. Ashby Arthur G. Leonard Edward F. Swift H. L. SCHMITZ...-..-.-- Manager Real Estate Lean Dept. 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 55 Bi i dkwnmineeincnne Asst. Mgr. Bend . 
G. F. Emery J. A. Spoorj F. E. White DD. 35, Fea Rin ccciwoccsss ds nncwscvsnntsamaea uditor 
8. T. Kiddoo Thomas E, Wilson 
ee 
Cbicago, Tl. 
Nat! | Bank of the R bli 
CONDITION AT CLOSE OF BUSINESS MAY 121919 
RESOURCES > LIABILITIES 
ia. i cioentnindhsdhchibiaiihinliiieds soepaleamnch abit te doeoaiianil $22,822,906 8g aioli nents neg aon tniteinienniehtinababtiianaite $2,000,000 00 
ited Sta her Bonds_______- a ates $= NTA ee a a eps 000,000 ' 
Uled States aid Other Bona METRO | Saplgoocoooccc coco :boe.toe 
of wetorel Reserve Bank______.__ 90,000 05 Reserved for Taxes and Interest____.__-_- ett oA 
Liability Under Letters of Interest Collected in Advance of Maturity 171,190§14 
PREIS EOS: YR RED RE MGREIR S 190,044 8 Dividends Un a a ~ §,286 60 
Interest Earned ,not Collected_.______- 6,984 54 Currency in Circulation.______-__-_-_- 00,000 00 
Customers’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
is ote ea a an co caneciatints meme 435,839 41 utetanding AERA iio ATG ODE Ie 8,749 94 
Cash and Exchange___._._.-._----_--.- 9,675,239 60 Bills payable with Federal Reserve Bank 3,450,000 00 
Acceptances on Imports an ; 
Ss 32,616,390 22 
Wi nett achiianinticaitinaiatindtantimecuniisceituiitiiell $40,409,930 16 ERR 22S Me Tn eA 8 $40,409,930 16 
OFFICERS 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. LOUIS J. MEAHL, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President WM. C. FREEMAN, Assistant Cashier 
WATKIN W. KNEATH , ord Vice-President CHAS. 8. MACFERRAN, Assistant Cashier 
O. H. SWAN, Cashier WALTER L. JOHNSON, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier A. O. WILCOX, Mgr. Foreign Exch. Dept. 
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CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 








CAPITAL, SURPLUS & PROFITS $37,000,000 








GEORGE M. REYNOLDS, President 


THUR REYNOLDS, Vice-President JOSEPH McCURRACH, Vice-President 
RALPH VAN VECHTEN, Vice-President WILSON W. LAMPERT, Cashier 
ALEX ROBERTSON, Vice-President HARVEY C. VERNON, Assistant Cashier 
HERMAN WALDECK, Vice-President GEORGE B. SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President WILBER HATTERY, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JOHN R. WASHBURN, Vice-President DAN NORMAN, Assistant Cashier 
JOHN F. CRADDOCK, Vice-President GEORGE A. JACKSON, Assistant Cashier 


CYRUS A. BARR, Vice-President R. G. DANIELSON, Assistant Cashier 











THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business May 12 1919 





RESOURCES— 
me eae SeveneOR. oo nc anianeegetinnne $13,360,094 45 
Ss. y*geenry Certificates of Indebtedness.... 1,276,500 00 
United a qnds fengpmnpswennnene—enennn one ‘ 24.638 19 
era aeerre an MI nictiiceinlaicctktn teed cee . 
Bends, Securities, &c.............------<0-e0 630,403 05 
Stock in Commercial Fireproof Building Co. 
pane grr: =) OE IERIE EO NLR RIOT ,000 
r Real Estate Owned_.-_.-_.-._----.-------- 27,115 49 
astemers’ Liability” on qr of Credit...... ,430 2 
Furniture aad tr CELLET BAIA TA 500 
Five Per Cent WO soak ides cicesih tiie eailieiniaiie iene 37,500 
War Savings Cortiticates and Thrift Stamps-.-.. 193 73 
Interest mrned Uncollected ..........<.<.------ 84,084 11 
Cash and Due from Banks---.---..------------- 8,512,699 10 
$25,844,336 37 
LIABILITIES. 
Surplus Raat ota teletype Pm $1,500,000 00 
urplus nth ih len aa Sci came a ata ae sine ae Saeatticelintiitanin 500,000 00 
vided Profits Less Expenses and Taxes Paid 359,825 14 
Rosereed for Taxes and Interest -..-.-.-------. 59,813 48 
farculation . la a einen 600 
EEE ES IRAE aE ee See 59,930 25 
paenouas Craft cd Unearned._....-.-......--. 32,356 90 
NI dicen ahcclastce-csctpssibcasmsscciphecnds led ncinpiniensekie 22,065,810 60 
$25,844,336 37 
A. J. WATERS, Presiden H. D. IVEY, Cashier 
E. T. PETTIGREW, Vico-President os. E. F. DUFFET, Asst. Cash. 
J.M.R ice-President GE . BUGBEE, Asst. Cashier 
w.dJ. DORAN, a hee L. o: VEY Asst. Cashier 
M. J. E, Vice-President F. R: ALV ORD, Asst. Cashier 


8. 8. PARSONS, Auditor 
Exceptional facilities for handling 
collections on all California points 


Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business May 12 1919 


RESOURCES— 
Sl ee CO ii sets ccdb ek ankdnces pints ake $38,226,6223 0 
U. S. Bonds to secure Circulation...........__. 3,600,000 00 
Other U. S. Bonds and Certificates..........._. 20,656,000 00 
SO Tas otek esa cident diikuisiiekcanel 7,652,250 76 
SOTO Pia sa crated heparan edictiin oh aidsecss asta 1,091,151 96 
Customers’ Liability « on Letters of Credit... - «- 11,140,849 55 
Cash and Sight Exchange-.--.-.-...-.......-... 30,931,979 61 
‘ $113,198,854 68 
LIABILITIES— 
In, i heli intimaianee $4,000,000 00 
Surplus and Undivided Profits.............-... 2,418,848 31 
CREE ii i a amd acdinknn ahabamix 3,600,000 00 
Federal Reserve Bank._..-~.-.-.-.-.-.....-.-.-- 15,599,500 00 
Letters of Credit, Domestic and Foreign-.--..... 11,140,849 55 
Domes BOttOW incdcwanecindcadeonsoccdecubuas 3,370,500 00 
DOD OREE 6cckck cdc ccdbhcbes conn caasedaee 73,069,156 82 


$113,198,854 68 


HERBERT FLEISHHAOKER, Pres. J. W. LILIENTHAL JR. IR., 
MORTIMER FLEISHHAOKER Asst. Cashier 
ice-President FRED F. OUER Asst. O Csahier 
J. FRIEDLANDER, Viper J. G. ANDERTON . Oashier 
O.F. F. HUNT, Vi Presi GEO. A A. VAN SMI sMita s: Asst.Cash. 
\set. Cashier 
Haney COE, Vice-Presiden J. 38. CURRAN Aes Cashier 
W.E . WILCOX, Vice-Pres. oF Cash. EUGENE DLONKETT. Asst.Cash. 
ks ‘TANG. ERMAN, Secretary 





THE CHEMICAL NATIONAL BANE 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,793,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OP SAN FRANCISCO 
Statement at Close of Businesg May 12 1919 
RESOURCES. 


Loans and Discounts-_---.-.-.-...-...-...-.---- $37, 741.598 75 
Bond Socuet SUNN: bc ccccbatbdcwnnsncccukneone 6,655 17 
U. S. s to secure circulation._......-...--. $o50;000 00 
Furniture and fixtures Gicsts wise alecanar Wrest uiebesukabiataiare aie 000 
Real estate owned-___....-.-----------2---- ee 104,720 55 
Customers liability—A cceptances.-........-..-- BL 
pstomars, liability letters of credit simspsty toniringu hia 244,764 46 
i ape Goh abi en Ge MA DUA tie td i Dress da db acl abi dridah ania alae 1,704,228 27 
Cash ‘and: sight exchanges-.._-......-...-.-.-.-- _ 13,662,635.56 
$53,298,071 76 
LIABILITIES. 
CORTE PRO. oi nadisidinecdnninghdeonunennmadinn $1,500,000 00 
Sorpine and undivided profits................. 3,008,554 42 
CONS isin cots cititre cee gadiaatsnneiinipeaiheaibentas 1,230,997 50 
eserved for taxes.....-....---~.--.-.-.-------- 32,957 79 
Be OGVRMN.. .cinncseucnghavdbncenocumasunbil ,000, 
Ils receivable rediscounted.................. »336 80 
Interest Earned—Uncollected--_..........------ 308.376 62 
berty ——- PNG hc cb ddenccokececumocn 1, H+ ses ss 
DO RERAL LEE EEE LLL AL ALLELES ED ON: 850 00 
letters of Ctedit SEAR PRte BE LS EAT ES EP RL $1264 
ener TRGIOE ss cunancctndenaetnbatinaotananmuia 49,107 70 
SITET sme sinecsdicomenoescihoxiusih ieenitnisy ac baleaipibanianiandidiadadte nan aaieimatian 40,751,002 03 
$53,298,071 76 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President Ww. T. 8. HAMMOND, Cashier 
E. D. ROBERTS, ‘Vice-President A. CO. AY, Assistant 
JOHN P. BUR , Vice-President E. W. OOE, Assistant Cashier 
3. S. PAULY, Vice-President A.B. — , Assistant Cashier 
. O. MARTIN, Vice-President w.c. AN, Assistan Cashier 
w.H. LUTZ Asst. to the President 


JOHNS. ORAVENS, Vice-President 
J. B. RUTH, Auditor 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF 











BUSINESS MAY 12 1819 














RESOURCES, LIABILITIES. 
Fee 1OOR6..cnccccccccnccccccescocececs $57,591,447 61 Capital Benceccceccccewonccccceccsosecscounsocccocess $3,000,000 00 
ET BAN vccancoccedecdinndwuenind 14,465,598 95 I so eo a es criadiecendicinnensnaindbieenpiaaananas ,000,000 00 
$72,057,046 56 | Un Wi tod PrOlitS...ccccaocccecccsoccccocacccscesesese 1,919,660 58 
United States Bonds and Certificates of Indebtedness 6,662,100 00 | Dividends Unpaid-_--.-..--...----------------.-------- 41,386 00 
SE nnd ansestinuiadiennsiemiinlaiinlindinandes EELEES GD | Manerund $60. TOUS wocnapeene<cocencccececevecsoscees 1,085 40 
grock in American Foreign Benking Corporation-_-_-_--. 299,880 00 Liability om Laces OC CHOICE. cc svdnsvedececesenucsee 395,616 08 
k in Fed oy MOEOIUS WEG soacockadecl sol. ecane & Liability on Acceptances Ep Saliba dieicune gk einenwankabimalasaa 1,217,410 46 
Ea OR RL RAR NST tg TRIE BES SIN NN NI RE LOeeeee GP | Umeerned 1RtIOR ncn cocnccne<cecccccsesgaetseeanan a: 1,593 
ustomers’ Liability on Letters of Credit_....._.____ 395,616 08 | Deposits { Banks and Bankers--.-.-.----.-- $39,644,706 73 
ustomers’ Liability on Acceptances__..._..._._..__- 2,217,410 46 I cas unin oun iw wnervesig enna 67,903,658 52 
ish x Hand and Checks for Clearing ——_———_————107,, 548,365 25 
detihaand aieetidhdpininndhdcdhaldidnaliset cendiatiia ali $8,924,533 60 
=  freas Federal Reserve Bank......... 10,456,476 51 
Be Ee SE ccccnnedabtanrancueeton 17,390,108 17 
Due from Treasurer of United States_..- 70,000 00 
36,841,118 28 
’ $122,279,117 67 $122,279,117 67 
OFPICERS 


ERNEST A. HAMILL, President 


CHARLES L. HUTCHINSON, Vice-President 
D. A. MOULTON, Vice-President 


JAMES G. WARPETELD Cashie 


OU LEWIS E. ga Asst. Cashier 

own T. REEVES JR., Vice-President BOWE BeHGENEOR Asst Oashie~ 

EDWARD MAASS, Vice-President ALKER Asst. Cashier 
NORMAN J. FORD, ‘Vice-President oHARLES NOVAK, Asst. Cashier 

J. O. ROVENSEY, Asst. Cashier 

WATSON F. BLAIR ae pear L J. H. SELZ 

A ERNEST A. HAMIL 
C. B. SOBLAEY CHARLES H. HULBUR EDWARD A. SHEDD 
EDWARD B. CHA BL Us L. HUTCHINSON ROBERT J. THORNE 


UTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 


FOREIGN EXCHANGE 


MARTIN A. RYER 


LETTERS OF CREDIT 


A 


CHARLES H. WACKER 


CABLE TRANSFER: 
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James Talcott, Inc. 


225 FOURTH AVENUE 
NEW YORK CITY 


Entire Production of Mills Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 


THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,891,- 


FOUNDED 1854 





Agents, Factors and Correspon- 000, OFFERS ITS SERVICES TO MER- 
dents for Manufacturers and CANTILE FIRMS, INDIVIDUALS, 
Merchants in the United BANKS AND CORPORATIONS. 
States and Abroad. H CORRESPONDENCE INVITED 


/ 











| 











——— 














BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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THE REPUBLIC OF BOLIVIA 


Six Per Cent Gold Loan of 1917 


TOTAL ISSUE $2,400,000 


Dated April 1, 1917 Due October 1, 1940 
Principal and semi-annual interest (April Ist and October ist) payable in United States Gold at 
; THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 





Coupon Bonds of $1,000 and $500 denominations, registerable as to principal and interest 





EXEMPT FROM ALL PRESENT AND FUTURE BOLIVIAN TAXES AND DUTIES 


AMORTIZATION 


Amortization of the bonds is to be effected by the annual payment by the Republic of $192,000}to the 
a to be applied first to the payment of interest, the balance to the purchase and redemption/of the 
nds. 





Amortization Table, Based on Annual Sinking Fund Payment of $192,000 


Redemption Redemption 
Year Interest of Bonds Total Paid Year Interest of Bonds Total Paid 
1918_____- $144,000 $48,000 $192,000 1980______ $96,460 $97,000 $192,460 
1919______ 141,120 50,500 191,620 > SRE 89,640 102,000 191,640 
1920______ 138,090 64,000 192,090 1932______ 83,520 108,500 192,020 
2084... =... 134,850 57,000 191,850 1988_..... 77,010 115,000 192,010 
se 131,430 61,000 192,430 1934______ 70,110 122,000 192,110 
ES 127,770 64,000 191,770 1935___._. 62,790 129,000 191,790 
1924_____. 123,930 68,000 191,930 , 1936___.__ 65,050 137,000 192,050 
1925__._.._ 119,850 72,000 191,850 1987__..._ 46,830 145,500 192,330 
1926______ 115,530 76,600 192,030 1938______ 38,100 153,500 191,600 
_ ES 110,940 81,000 191,940 1939____.. 28,890 163,500 192,390 
1928__..__ 106,080 86,000 192,080 1940______ 19,080 173,000 192,080 


1929__.._. 100.920 91,000 191,920 1941__.._. 8,700 145,000 153,700 
$2,169,690 $2,400,000 $4,569,690 


Statement of the revenues in 1917 from taxes specifically pledged to secure this loan of $2,400,000 
totaled $560,405, whereas the amount necessary for interest and sinking fund was only $192,000. 


Average life of bonds 13 years. 


. a, ate loan is a direct liability and obligation and part of the public debt of the Republic of 
olivia. . 


In addition to the full faith and credit of the Republic of Bolivia, this loan is secured by a first lien 
aaa of a mortgage or pledge upon revenues and properties, of which the following are the most 
important: 

(a) The aforesaid railway line from La Paz to Coripata, with all its appurtenances, plants, 
fixtures and equipment, upon which railway the Government has declared and represented 
that it has already expended out of its own resources approximately the sum of $500,000. 
(b) The general revenues of the Department of La Paz and the reimbursement of the addi- 
tional tax collected upon coca leaves, which revenues the Republic of Bolivia has declraed 
and represented to have averaged annually during the past five years not less than a sum 
equivalent to $300,000 United States Gold, while the annual rixed charge on this bond issue 
amounts to $192,000. 

The Republic has also levied a special tax upon foreign merchandise imported for consumption into 
the Department of La Paz and has appropriated the proceeds of that tax to the construction and continu- 
ation of the aforesaid railway line from La Paz to Coripata. The Bolivian Government has declared that 
this tax will net it annually approximately $200,000 United States Gold. Approximately $500,000 
United States Gold of annual revenues consequently would be security for this loan. 


The subject matter of this loan has been submitted to the Department of State of the United States 
- of America which has referred to the loan in a letter, dated May 11, 1917, addressed to the Bolivian Minister, 
the Hon. Ignacio Calderon, by the Hon. Robert Lansing, as follows: 


“My Dear Mr. Minister: I beg to acknowledge receipt of your note of April the 13th, in which 
you state that bankers of New York have agreed to make your Government a loan for use in 
railroad construction, and have asked you to obtain from me a declaration, which you accord- 
ingly request me to make, that the loan is approved by the Government of the United States, 
and that there is no objection to its being granted. 


“In reply I wish to say that the Department is glad that a satisfactory arrangement 
fer ee loan has been consummated between the Government of Bolivia and the New York 
ankers.”’ ‘ 





Price 96 and interest 


W. G. SOUDERS & COMPANY 


208 South La Salle Street 
DETROIT | CHICAGO MILWAUKEE 


- The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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AUGUST BELMONT & CO., 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OCOBBRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 





AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 

WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 





COLLECTIONS IN ALL COUNTRIES 


Reesive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 
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REVIEW OF JUNE. 

‘The month of June will remain memorable for the 
virtual termination of the world war which began 
five years ago. The blockade against Germany will 
not be raised until the Peace Treaty has actually been 
ratified by the German legislative body, but the end 
of the war practically came with the signing of the 
Peace Treaty by Germany and the Allies and Asso- 
ciated Powers on Saturday, June 28. As it hap- 
pened, the signing of the treaty occurred on the fifth 
anniversary of the assassination by a Serbian student 
of the heir to the Austrian throne, Archduke Francis 
Ferdinand, whose murder resulted in the declaration 
of war upon Serbia by Austria in July 1914 and finally 
plunged almost the entire world into conflict. 

The treaty was signed by two representatives of 
the German republic on one hand and by the dele- 
gates of twenty-six of the Allied and Associated Gov- 
ernments on the other. As a matter of historical 
interest, it may be noted that the German delegates 
were the first to affix their signatures to the docu- 
ment, and that President Wilson signed next, 
Premier Lloyd George and the other British dele- 
gates coming immediately after, and the other 
delegations following in the order set forth in the 
treaty. There was not complete harmony even at 
the end, for China was not represented at the gather- 
ing assembled to sign the treaty. Her represen- 
tatives refused to affix their signatures because of the 
refusal of the Allies to modify the Shantung settle- 
ment, so as to force Japan to yield up all claim to the 
peninsula. Then also General Smuts, representing 
South Africa, lodged a written. protest with his sig- 
nature, declaring the peace to be unsatisfactory, 
because too severe in some of its terms. 

The reply of the Allied and Associated Powers to 
the German counter proposals of May 29 to the peace 
terms of the Allies was submitted on June 16 to 
Secretary Simon of the German peace delegation by 
the General Secretary of the Peace Conference, Paul 
Dutasta, at Versailles. The reply, which was ac- 
companied by a revised copy of the Peace Treaty, 
was in two parts, a general letter of transmittal of 
about 4,500 words and seriatim discussions of the 
general counter proposals. While the revised treaty 
retained unchanged most of the clauses appearing in 
the primary draft there were concessions and modifi- 
cations, these including, according to Associated Press 
advices from Paris: 

A-plebiscite for upper Silesia with guarantees of coal from 


that territory. 
Frontier rectifications in West Prussia. 
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Omission of the third zone in the Schleswig plebiscite. 

Temporary increase of the German army from 100,00C 
to 200,000 men. 

Declaration of the intention to submit within a month of 
signature a list of those accused of violation of the laws and 
customs of war. 

Offer to co-operate with a German commission on repara- 
tions, and to receive suggestions for discharging the obli- 
gation. 

Certain detailed modifications in the finance, economic and 
ports and waterways clauses, including abolition of the pro- 
posed Kiel Canal Commission. 

Assurance of membership in the League of Nations in the 
early future if Germany fulfills her obligations. 


The covering letter of the Allied and Associated 
Powers, written by Premier Clemenceau, stated that 
“the German counter proposals entirely conflict with 
the agreed basis of peace,’”’ and that “they cannot 
therefore be accepted by the Allied and Associated 
Powers.” The note said “the Allied and Associated 
Powers believe they will be false to those who have 
given their all to save the freedom of the world if they 
consent to treat the war on any other basis than as a 
crime against humanity and right.” ‘Justice, there- 
fore,” it stated, “is the only possible basis for the 
settlements of the accounts of this terrible war.” 
“If these things are hardships for Germany,” the 
note continued, “they are hardships which Germany 
has brought upon herself.’”’ The belief was expressed 
by the Allied and Associated Powers “that the peace 
they have proposed is fundamentally a peace of 
justice,” and they expressed themselves as ‘‘no less 
certain that it is a peace of right on the terms agreed.” 
While indicating that in consequence of their exami- 
nation of the German observations and counter pro- 
posals, they had made important modifications in the 
draft treaty, the Allied and Associated Powers de- 
clared that “in its principles they stand by it.” 
The note likewise said: 


They (the Allied and Associated Powers) believe that it is 
not o y a just settlement of the great war, but that it pro- 
vides the basis upon which the peoples of Europe can live 
together in friendship and amar At the same time it 
creates the machinery for peaceful adjustment of all inter- 
national problems by discussion and consent, and whereby 
the settlement of 1919 itself can be modified from time to 
time to suit new facts and new conditions as they arise. . . . 
It represents a sincere and deliberate attempt to establish 
that “reign of law based upon the consent of the governed, 
and sustained by the organized opinion of mankind” which 
was the agreed basis of the peace. As such, the treaty in 
its present form must be accepted or rejected. 


The reply of the Allied and Associated Govern- 
ments took up the important counter proposals made 
by the German delegation on May 29 in the same 
order followed in the German note—which was the 
order in which the subjects appeared in the original 
peace treaty—and signified objections considered 
valid and which had resulted in a modification of 
the peace terms, at the ‘same time setting forth the 
reasons why other of the German counter proposals 
were unacceptable. The actual delivery of the reply 
occurred at 6:49 o’clock, Monday, June 16, and con- 
sisted simply of Secretary Simon of the German peace 
delegation reaching across a large marble top table 
in the reading-room of the Hotel des Reservoirs, the 
German headquarters, taking the copy of the revised 
treaty and the covering letter of Premier Clemen- 
ceau, which had been placed there by Paul Dutasta, 
General Secretary of the Peace Conference, and 
handing them to Baron von Loesner, also a member 
of the German delegation. Herr Simon having ob- 
served that the five days allotted for consideration 
of the documents was “rather short,’’ Secretary Du- 
tasta agreed to transmit the observation to the Allied 
peace representatives. After brief consideration it 
was decided to add forty-eight hours, and the Ger- 
mans were notified to that effect shortly before they 





left for Weimar. This gave them until about 7 
o’clock Monday evening, June 23, to present their 
final answer. 

Acceptance by the German Government of the con- 
ditions imposed under the revised peace treaty was 
made known on June 23, in a note received and made 
public on that day by Premier Clemenceau, President 
of the peace conference. The advices came through 
Dr. Haniel von Haimhausen, temporary Chairman 
of the German peace delegation at Versailles, who 
acted at the direction of the new German Foreign 
Minister, Dr. Hermann Mueller. It was with a 
further declaration against “the unheard of injustice 
of the peace conditions” that the terms were accepted, 
the note of acceptance reading as follows: 


The Minister of Foreign Affairs has instructed me to communicate to your 
Excellency the following: 

It appears to the Government of the German Republic, in consternation 
at the last communication of the Allied and Associated Governments, that 
these Governments have decided to wrest from Germany by force acceptance 
of the peace conditions, even those, which without presenting any material 
significance, aim at divesting the German people of their honor. 

No act of violence can touch the honor of the German people. The 
German people, after frightful suffering in these last years, have no means 
of defending themselves by external! action. 

Yielding to superior force, and without renouncing in the meantime its 
own view of the unheard of injustice of the peace conditions, the Gevern- 
ment of the German Republic declares that it is ready to accept and sign 
the peace conditions imposed. 

Please accept, Mr. President, assurances of my high consideration. 

(Signed) VON HANIEL. 

Previous to the announcement of acceptance, on 
June 23, the German National Assembly at Weimar 
on June 22 had by a vote of 237 to 138 authorized 
assent to the terms and the signing of the treaty. 
This action was taken after the German Foreign 
Minister had, through the temporary Chairman of 
the German peace delegation, failed in his efforts to 
have the Allied and Associated Powers further modify 
the terms and had likewise failed to secure another 
48 hours beyond the time (expiring June 23) given 
Germany in which to reply to the peace conditions 
of the Allied Powers. In seeking a further forty-eight 
hour delay Haniel von Haimhausen, in a note just 
prior to his acceptance of the terms, referred to the 
difficulties incident to the resignation of the Scheide- 
mann Cabinet on the 20th, and the formation of the 
new Cabinet the succeeding day. The Allied and 
Associated Governments in denying the request said 
that after full consideration of the request they re- 
gretted that it was not possible to extend the time 
already granted. 

On June 22 the Council of Five of the Peace Con- 
ference had received from Dr. von Haimhausen a 
note stating that the German Government was ready 
to sign the peace treaty, “without, however, recog- 
nizing thereby that the German people was the author 
of the war and without undertaking any responsi- 
bility for delivering persons in accordance with 
Articles 227 to 230.”’ In the same note the Germans 
made the request that ‘within two years, counting 
from the day when the treaty is signed, the Allied 
and Associated Governments will submit the present 
treaty to the High Council of Powers, as constituted 
by the League of Nations, according to Article 4, 
for the purpose of subsequent examination.’ To 
this communication, the Allied and Associated 
Powers, on the same day, replied that the note 
“presents no new arguments or considerations not 
already examined, and that they therefore feel con- 
strained to say that the time for discussion is past.” 

To the German note of June 21 (transmitted on the 
22nd), in which it was stated the German Govern- 
ment would sign the treaty with reservations, 
Premier Clemenceau replied on June 22, saying that 
the Allied and Associated Powers had considered the 
note of the German delegation, and, in view of the 
shortness of time remaining, felt it their duty to 
reply at once. Of the time within which the German 
Government must make its final decision as to the 
signature of the treaty, less than twenty-four hours 
remained. The Allied and Associated Governments 
had given fullest consideration to all representations 
hitherto made by the German Government with 
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regard to the treaty, and had replied with complete 
frankness. They had made such concessions as they 
thought it was just to make. The present note of 
the German delegation presented no arguments or 
considerations not already examined. The Allied 
and Associated Governments, therefore, felt con- 
strained to say that the time for discussion was past. 
They could accept or acknowledge no qualification 
or reservation and must require of the German rep- 
resentatives an unequivocal decision as to their pur- 
poses to sign and accept as a whole, or not to sign 
and accept, the treaty as finally formulated. After 
the signature the Allied and Associated Powers would 
hold Germany responsible for the execution of every 
stipulation of the treaty. Under these circum- 
stances there was nothing left for Germany but to 
accept the revised treaty just as offered, and within 
the time appointed. But even after she had signi- 
fied her acceptance, considerable delay ensued be- 
cause of the difficulty experienced. by the German 
Government in getting any one to perform the hu- 
miliating act of signing the peace document. This 
explains why the ceremony of signing did not take 
place until the 28th. Dr. Hermann Mueller, Ger- 
man Secretary for Foreign Affairs, and Dr. Johannes 
Bell, Colonial Secretary, were finally prevailed upon 
to do the unwelcome act. 

In the stock market the upward course of values, 
which had been almost uninterruptedly in progress 
since the previous February, marked by advances in 
prices of phenomenal extent, received during June a 
severe check, with a resulting break in the market 
which in the case of many active specialties—those 
which had previously been pushed up with extra 
vigor—reached very large proportions. It was noted, 
however, that the setback caused not the slightest 
uneasiness, and, indeed, appeared to be generally 
regarded as healthful and even invigorating, being 
looked upon and accepted in the nature of a corrective 
that would tend to eradicate speculative excesses. 
Confidence in the situation and in the future course of 
values remained wholly unimpaired. The move- 
ment may be said to have gone no further than to 
arrest speculative operations of the most virulent 
type, by which prices of stocks having the attention 
of the manipulators had been boosted up 5 or 10 
pointsa day. The tumble in values in such cases was 
extremely violent and the subsequent fluctuations 
wide and often erratic. To this class of speculators 
the collapse was a warning of the menace that would 
attend any attempt to continue or repeat such per- 
formances. On the other hand, each downward 
plunge brought a new set of buying orders; and minor 
speculative operations, generally in properties where 
there appeared a sound basis for higher prices, were 
never seriously interfered with. It thus happened 
that, notwithstanding the general market experienced 
a severe decline, not a few stocks advanced and es- 
tablished new high records for the year—in some in- 
stances, as in the case of United States Rubber com- 
mon, new high records in their history. After the 
first break in the market, which came very early in 
the month, there was sharp and substantial and very 
quick recovery. The subsequent breaks which oc- 
curred at intervals during the month, and due to the 
same cause, were much less pronounced, but were 
marked by similar rebounds. The latter part of the 
month, with manipulation held under restraint and 
speculative operations conducted with increasing 
caution, the volume of business on the Stock Ex- 
change naturally fell off. On Wednesday, June 25, 
and Thursday, June 26, the aggregate of the stock 
transactions dropped below a million shares each day 
for the first time since the previous April 17. In 
other words, there had been 46 consecutive days on 
which the daily transactions had gone beyond the 
million-share mark—not counting, of course, the 
Saturday half-holidays, though even on some of these 
the million-share mark was reached, and even ex- 
ceeded. It 1s claimed that this is a record of activity 





which has never previously been attained. On sev- 
eral of the full days even the two-million share mark 
was passed, one of these having been Monday, June 2, 
to which day’s activity reference is made further be- 
low. After the dwindling in business, however, on 
June 25 and June 26, Friday, June 27, saw the deal- 
ings again up to 1,224,652 shares, and the following 
Monday, June 30 (the intervening Saturday being, 
as always, a half-holiday) the transactions aggregated 
1,127,835 shares. 

The break early in the month, as also the subse- 
quent reactions, followed the sudden and apparently 
unexpected development of high rates for money at 
call on the Stock Exchange. Speculators had evi- 
dently been proceeding on the theory that it would 
be possible to borrow unlimited amounts of money 
for Stock Exchange purposes at not above 6% per 
annum. It had previously been the policy of the 
Federal Reserve Board, especially after the entry of 
the United States into the war, acting through the 
Liberty Loan Money Committee at New York, to 
restrain speculation on the Stock Exchange, but, 
nevertheless, not to allow the call loan rate to go 
above 6%. Now with restraint on speculation no 
longer in force, it was supposed 6% would still re- 
main the maximum figure, the vast resources of the 
Federal Reserve system making it possible to extend 
unlimited credit. to borrowers either for trade pur- 
poses or for stock speculation. In this the specula- 
tors were disappointed, and the fact that tenseness in 
money, at least in call loans, might arise, notwith- 
standing the existence of the Federal Reserve system, 
seems to have come like a revelation to the specula- 
tive fraternity. It accordingly deranged their plans. 
The tactics of taking up one stock after another and 
moving up prices at will and ad libitum had to be 
abandoned. As concerns the stock market as a 
whole, however, it quickly accommodated itself to 
the new situation, and was all the better for the shake- 
down it had received, since a spirit of caution and 
conservatism was thereby infused into it. In other 
words, speculation was not suppressed; a damper 
was merely put upon it. 

It has already been stated that the shake down 
came early in the month—in fact almost at its very 
beginning. After the suspension of business for three 
days—namely, Friday May 30 (Memorial Day), 
Saturday May 31 and Sunday June 1—the market 
on Monday June 2 manifested renewed activity with 
a further great and general rise in prices, the day’s 
transactions on the Stock Exchange passing the two 
million share mark, the dealings footing up 2,198,550 
shares, being the largest day’s business since De- 
cember 21, 1916, when the transactions aggregated 
3,048,925 shares. But on Tuesday June 3 there 
came the unexpected spurt in call loan rates, already 
referred to, some borrowers being obliged to pay as 
high as 11% per annum to get the accommodation 
they needed. Accordingly, prices took a general 
tumble, the declines in some of the specialties being 
as precipitate and as large as the previous rapid and 
huge advances. Stop orders served to accelerate 
the downward movement. Many commentators had 
been predicting a break of this kind with the occur- 
rence of some adverse development] and the fear 
now was that a general collapse might ensue such as 
followed the Northern Pacific corner back in May 
1901. The break at that time marked the culmina- 
tion of one of the most noteworthy bull movements 
in Stock Exchange history. 

With that episode in mind, the action of the market 
on Wednesday, June 4, was locked forward to with 
no little anxiety. The question was asked, were we 
now to witness a repetition of the experience encoun- 
tered at the time of the Northern Pacific panié. 
Even those who could see no analogy between that 
affair and the present occasion recognized that in 
any event the character and strength were now to be 
put to a supreme test. As it happened, the market 


stood the test admirably. Every one was prepared 
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for further noteworthy declines, and not a few looked 
for the development of panicky conditions. But 
nothing of the kind occurred. The decline went no 
further. At the lower basis of values the market 
quickly steadied itself and as call money was again 
to be had at 6% a portion of the previous day’s de- 
cline was recovered in the afternoon. After that 
the course of the market for some days was again 
upward, though on a diminished volume of business, 
with particularly sharp rebounds in the case of some 
of the specialties whose violent ascent had previously 
furnished so much occasion for uneasiness. The 
announcement that gold shipments from Canada to 
the United States on British account had been re- 
sumed and that the movement might reach $50,- 
000,000 had a beneficial effect on sentiment. 

The next week there were renewed upward spurts in 
call loan rates, 8, 10 and even 12% having to be 
paid for call loans secured by collateral consisting 
exclusively of industrial securities. Consequently, 
stock prices again declined and the general ten- 
dency of the stock market was towards a lower basis. 
On Monday, June 9, prices recovered after an early 
break, aided by the excellent promise for the growing 
wheat crop disclosed in the Agricultural Bureau’s 
monthly report made public that day. On the other 
hand, on Tuesday, June 10, a violent break occurred, 
induced in the main by news from Washington that 
the Federal Reserve Board had directed the Federal 
Reserve banks to obtain information from the member 
banks for the purpose of determining whether the 
proceeds from rediscounts on United States obliga- 
tions were not being used for Stock Exchange pur- 
poses. The monthly statement of unfilled orders of 
the United States Steel Corporation, in showing a 
further large decrease in the total of such orders, did 
not tend to improve the situation. The weakness 
continued on succeeding days of the week, attended 
by violent breaks at times, but also accompanied by 
some sharp recoveries. The money situation re- 
mained the dominant feature, and after the close of 
the half-day’s business at noon on Saturday, June 14, 
it appeared that the weekly return of the New York 
City Clearing House institutions ‘issued at noon on 
that day had recorded a deficiency in legal reserves 
for the first time since the establishment of the 
Federal Reserve system. Naturally, this was fol- 
lowed by renewed tension in money rates the suc- 
ceeding Monday, June 16, when as high as 15% had 
to be paid for call loans secured exclusively by indus- 
trial collateral (after the close of the Exchange as 
high as 20% is said to have been paid for loans of 
about $1,000,000), and even 12% had to be paid 
for loans on the customary mixed collateral. As a 
result, prices on that day once more plunged sharply 
downward. 

Operators were now, however, getting accustomed 
to high call loan rates and, besides, it appeared that 
there had been more or less short selling. The conse- 
quence was that the next day (June 17), with the 
call money situation less tense and rates lower, rapid 
recovery in prices on the Stock Exchange ensued, 
and this recovery continued throughout the rest of 
the week, aided by the expectation that Germany 
would assent to the slightly modified terms of peace 
submitted by the Allied Powers. Very emphatic 
reports came at times that these peace terms would 
be rejected, but Wall Street was strong in the belief 
that the treaty would be accepted. On Monday, 
June 23, the final day for assent, it became definitely 
known that the German delegates had signified 
their intention to sign, but the previous week’s 
recovery had been so marked that the market 
now acted in listless fashion and received the 
news in apathetic fashion. The Clearing House 


return for Saturday, June 21, had shown that 
the deficit in reserves of the previous Saturday had 
been corrected and that there was a surplus now 
above the legal requirements of over $30,000,000; 
nevertheless, on Wednesday, June 25, the call loan 
rates shot up to 15% and Stock Exchange prices again 





declined. The market now, however, became dull 
instead of further declining and on that day and the 
following (June 25 and June 26) transactions each 
day, as already pointed out, fell below one million 
shares. Business increased again on June 27 and 
on that day and Saturday,'June 28, the tendency was 
strongly upward, with many of the less active stocks 
recording sharp advances. On the closing day of 
the month, however (June 30), there were downward 
reactions, but with special groups of stocks neverthe- 
less moving toward still higher prices. 

The copper stocks, the rubber shares, the leather 
stocks and the sugar properties were special favorites 
at higher prices the latter part of the month, and 
United States Rubber common, which had resisted 
the downward trend at the time of the general break 
at the beginning of the month, repeatedly established 
new high records. International Mercantile Marine 
shares, though yielding more or less to the course of 
the general market, followed in some measure a course 
of its own, the same as in previous months, and the 
stockholders by a large majority voted down the 
proposition for disposing of the ships and assets of 
the British companies. 

In the railroad shares the fluctuations throughout 
the month were comprised within much narrower 
limits than those in the industrial properties—which 
was natural in view of the fact that in preceding 
months these railroad shares had been laggards, while 
the industrial list had shot upward with such great 
rapidity—and the closing part of the month the 
railroad shares evinced distinct strength, though for 
no well defined reason as farasis known. The devel- 
opments regarding the railroad properties were rather 
unfavorable. The Lehigh Valley RR. early in the 
month reduced its quarterly dividend on the com- 
mon shares from 2% to 134%, and the Baltimore 
& Ohio the latter part of the month announcd that 
the directors had decided temporarily (in connection 
with their new scheme of financing) to suspend divi- 
dend payments on the common shares in order to 
set aside part of the road’s income for capital expendi- 
tures. The Chicago Rock Island & Pacific RR. 
directors omitted action on the preferred dividend, 
they feeling unwilling to declare the dividend with- 
out the approval of the Director-General, and the 
latter refusing to approve the payment of such divi- 
dend, basing his refusal upon the ground that the 
road had not signed its contract with the Govern- 
ment, had not accepted the allocation of equipment 
made to it by the Director-General, and had not 
through its corporate channels financed the additions 
and betterments made bythe Federal Administration. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of June— 1919. 1918. 1917. 1916. 
Stock sales— 

Number of shares. 32,860,365 11,772,261 19,092,653 12,823,833 

Par value........ $2,879,567,450 $1,087,605,150 $1,787,372,075 $1,071,814,645 
Bond sales (par value): 

RR. & misc. bonds $51,258,500 $22,413,000 $28,282,000 $64,711,000 

Government bonds 186,081,100 99,780,500 9,277,200 63,000 

State, municipal, 

&c., bonds_----. 14,374,000 15,731,500 20,591,500 20,012,500 
Total bond sales.. $251,713,600 $137,925,000 $58,150,700 $84 786,500 
Jan. ito June 30— 

Stock sales— 
Number of shares. 141,334,086 73,769,440 101,891,387 85,055,650 


Par value._...--. $13,103,404,530 $6,894,816,400 $9,269,022,005 $7,396,546,590 
Bond sales (par value): 
RR. & misc. bonds $278,903,500 $145,221,500 $307,256,500 $416,703,500 
Government bonds 1,159,651,600 492 436,500 9,646,200 612,950 
State, municipal, 
174,862,000 104,516,000 191,345,500 130,441,000 
Total bond sales..$1,613,417,100 $742,174,000 $508,248,200 $547,757,450 


In the money market the feature was the spurt 
in call loan rates and the incidents connected there- 
with. These high rates undoubtedly in great meas- 
ure grew out of the speculation on the Stock Exchange 
and in turn had a repressing effect on such specula- 
tion—the effect, indeed, at the beginning of the 
month (June 3) with the development of the first 
upward spurt, being, as noted above, to cause the 
first severe break in the stock market since the in- 
auguration of the current bull movement the previous 
February. It was reliably reported that Wall Street 
brokers’ loans towards the close of May had crossed 
the billion-dollar mark, and that this was an increase 
of about $400,000,000 since the previous March 1. 














JuLty, 1919.] 


MONTHLY REVIEW 


17 





= 


ae 





Restrictions upon stock market credit were removed 
in January, but the expansion in loans did not, it 
was averred, begin until March. The addition of 
$400,000,000 to the total of outstanding loans did 
not come entirely from the New York Clearing House 
institutions. On the contrary, out-of-town banks 
had been making considerable loans here on Stock 
Exchange collateral, and had been adding very 
largely. to the money thus employed from week to 
week. Now there came home demand for these 
funds, in part connected with the tremendous wheat 
crop raised in the Southwest, and these interior insti- 
tutions were therefore obliged to recall the money 
which had been thus so freely used in this market. 
They therefore ordered their Stock Exchange loans 
to be called, and did this with scant ceremony and 
without any regard to the effect on money rates. 
It is claimed that that is always their course, they 
never showing any consideration for the needs or 
situation of borrowers, whereas the Clearing House 
institutions pursue a different policy, and in reducing 
loans proceed cautiously so as to avoid unnecessary 
and undue disturbance of money market conditions. 
In the present instance the effect when loans were 
called was to occasion a sharp pinch in the call loan 
branch of the market, so that on June 3 as high as 
11% had to be paid for accommodation at call. 
This was the first occasion since the advent of the 
Federal Reserve system that the rate on Stock Ex- 
change loans had been allowed to go appreciably 
above 6% and the fact not only excited wide com- 
ment but caused great commotion among speculators, 
serving largely to disarrange their future plan for 
Stock Exchange operations. These speculators had 
counted upon a continuance of the previous policy 
of the Federal Reserve Board under which the call 
loan rate was not permitted to rise above 6%. Great 
was the disappointment, therefore, to find the rate 
going to nearly double the supposed maximum. 
After the spurt to 11% on June 3, normal conditions 
as to rates were quickly restored, creating an im- 
pression, no doubt, that the high figure referred to 
had been nothing more than a temporary develop- 
ment. Illusions on that point were quickly dispelled 
and in the following week—on Tuesday, June 10— 
8% on call was again recorded on ordinary mixed 
collateral and 9% on exclusively industrial collateral, 
and it then appeared, as set out further above, that 
the Federal Reserve Bank had addressed a letter to 
the Chairman of each of the twelve Federal Reserve 
banks expressing concern “over the existing tendency 
towards excessive speculation” and asking the Re- 
serve banks to seek information from the member 
banks with a view to determining the extent of 
borrowings by member banks from the Reserve banks 
on Government collateral ‘‘made for purposes other 
than for carrying customers who have purchased 
Liberty bonds on account,or other than for purely 
commercial purposes.”’ Following this the call loan 
rate on the Stock Exchange on Friday, June 13, 
suddenly shot up to 12%, and the next day’s weekly 
return of the New York Clearing House banks 
showed that these institutions were $656,050 short 
of their legal reserves, though as a matter of fact the 
members of the Clearing House who are also mem- 
bers of the Federal Reserve banks held an aggregate 
of $98,418 ,000jof cash in vault, but which under the 
Federal Reserve law does not count as legal reserve. 

The loan item of these New York Clearing House 
institutions which in the week ending June 7 had 
risen from $4,908,960,000 to $5,114,362,000, further 
increased to $5,135,419,000. This state of things, 
however, was not brought about by Stock Exchange 
speculation, but grew in a measure out of Govern- 
ment operations with the banks; for one thing, another 
installment on account of the income tax payments 
fell due June 15, necessitating borrowing for that 
purpose. As bearing upon the general money 
market situation, too, it should be remembered 
that very large amounts of Treasury certificates 
of indebtedness issued in anticipation of taxes fell 
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due June 16, June 17 and June 18 and, with the re- 
tirement of these, Government deposits throughout 
the country were heavily reduced. On the follow- 
ing Saturday with the restoration of the equilibrium 
through the completion of these operations the total 
of the loan item of the Clearing House institutions 
was found reduced by $205,606,000 to $4,929,813,- 
000 and the small deficiency of the previous week 
converted into a surplus of $30,408,530. In the 
Clearing House return for June 28 there was a fur- 
ther reduction in the total of loans to $4,910,566 ,000 
and surplus reserves rose still further and were re- 
ported at $64,077,130. In the meantime, however, 
there had been several more spurts in call loans, 
the rate of 15% being reached on June 16 on in- 
dustrial collateral and 12% on mixed collateral, 
with reports that 20% had been paid after the close 
of business for the day on loans of about $1,000,000. 
Maximum figures thereafter tapered down from 
day to day, but on Wednesday, June 25, the rate 
again shot up to 15 both on mixed collateral and all 
industrial securities. On the final day of the month 
(Monday June 30) the range was 6@10 on mixed 
collateral and 614@12 on all industrial collaterals, 
with the ruling rate respectively 6 and 644%. Only 
a meagre business was done in time loans, very little 
accommodation for this purpose being available. In 
other words, offerings of money for fixed maturities 
were restricted and the quotations largely nominal; 
6% was asked for all periods from 60 days to 6 months 
for mixed loans and 614% where the collateral was 
made up entirely of industrial securities. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week endtng— June 6. June 13. June 20. June 27. 
Cali Loans at Stock Exchange— 

Range for week (mixed collateral)........-. 5-11 6-12 5-12 4%-15 

Week's average (mixed collateral)_......-. 6 6% 73% 6% 

Range for week (all-industrial collateral)...5%-11 6%-12 5-15 54-15 

Week's average (all industrial collateral) .__- 6% 6 8% 7 
Time Loans (Mized Collateral)—* 

NT OD a-carbon and uica ening eel 54%-5% «25% -5% «25-6 6 

NT GRE: uinncunmndenvoawnadebiaual 54%-5% 54-55% =5%-6 6 

WOE MARGINS ois cin cenuntiendonsetaunarnwe 5%-5% 45%-5% «5% -6 6 

NE MS. ona ctenccncdnbamaeicnawun 54-535 5%-5% 5-6 6 

BUR, I ni ncsin: s epines Raeinnate ton 5%-5% =25%-5% «25% -6 6 
Commerctal Paper— 

Double names—Choice 60 to 90 days__-.--- 5% 5% 5% 54-55% 

Single names—Prime 4 to 6 months...--.-. 5% 5% 5% 5%-5% 

—Good 4 to 6 months. ...._- 54-5% 45%-5% «5% -5% 5 





net Time loans on exclusively industrial collateral usually range from to 4% 
her. 


In the foreign exchange market weakness was the 
predominating feature in sterling exchange through- 
out June notwithstanding that early in the month 
the Federal Reserve Board removed all restrictions 
from the shipment of gold for export or import and 
notwithstanding furthermore that at the same time 
dealers were authorized to carry on transactidns 
in foreign exchange and securities without restric- 
tion except for limited qualifications. The announce- 
ment of a new movement of gold from Canada to 
the United States on British account which it was 
expected would aggregate $50,000,000 had somewhat 
of a steadying effect, but renewed weakness became 
manifest the latter part of the month with the result 
that not even the announcement on Monday June 
23 of Germany’s decision to submit to the inevitable 
and agree to the signing of the treaty of peace served 
to arrest the drop in sterling. In the absence of 
good buying support, quotations continued their 
downward course until on June 26 the rate for de- 
mand sterling got as low as 4 58—as against 4 6344 
June 2. After this the market steadied somewhat 
followed by renewed weakness with the quotation 
June 30 4 59@4 5914. Cable transfers which June 
2 were 46414 got down to 4 59 June 26, with the 
rates June 30 4 59744@4 60. 

Exchange on the continental centres displayed 
considerable irregularity throughout the month 
with periods of renewed weakness in both French 
francs and the Italian lire. The latter part of the 
month with the announcement of Germany’s de- 
cision to sign the peace treaty thare was a sharp 
rise in Italian lire, while French francs were also 
firm, but this was followed by renewed weakness 
in the latter case. On June 30 the rate on French 
checks was 6 46@6 44 to the dollar, against 6 31@ 
6 30 June 2. The rate for sight bills on Italy im- 
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NEW YorRK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the m 

G ‘ past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officia’ 
list. The black-faced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock ‘Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds snd Saab 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR JUNE AND RANGE FOR THE YEAR TO DATE. 















































































































BONDS | Int. | Sales in || Price about PRICES IN JUNE. | RANGE SINCE JAN. 1 
| Per- June. Jan. 2 . 
N Y STOCK EXCHANGE) éod. | Par value. 1919. June 2. | June 30. | Lowest. Highest. | Lowest | Highest 
U S Government Securities aoe" : g Bid Ask.| Bid Ask.’ Sale Pri ; 
8348 Ist Liberty Loan_.1932-47.5 - 12641000) 99.608ale || 99.22 Sale 99.40Sale ho | Sale Prices, | Sale Prices. 
4s lst Liberty n-..-1932-47\4 -D 1,315,000 93.028ale 95.38 Sale 84. 908ale 94:60June 17 95.o0sume 4 92:50 Jan, i3 96.00. Apr. 3 
434s 1st Liberty Loan_- 1932-47) -D 1,825,000, 96.50Sale || 95:90 Sale 95.18Sale 94: o0June 17 96.o0June 3 94:20 Mar 20 96.60 Jan 7 
sie Se, fs eet ee a 95.28 Sale| 94.16Sale 93.90June 17| 95.28June 3 93.20 Apr. 22| 95.36May 27 
418 3d Liberty Loan. ----1928|M- $134754:000| 96.508aie "| 96.00 Sale| 05.08Salc | 9¢-d2sune 28| S6\oosune 2) 94:00Feb11| 96.50 Jam. 2 
y Aporgt A ~0}57832 000) 93.50Sale || 95.40 Sale| 94.10Sale | 94.00June 17| 95.40J 2)| 93,12 Apr. 22) 95.72 J 7 
ists Victory Lib Loan 1922-23\-27 77 27286 000)... -...- 1 Sale 100.14Sale | 99:98June 2100.48June 13| 99:98June 2|100.48June 13 
al a he allan April 1930Q = J 22492 000, “gae> cones 99.94 e, a 99.80June 26)100.08June 4 ore eae as gigs al. 
28 cons coup--_--.-- aes Se ee eee te ae ee 6b. pr. 
oo Sere: ---4--~ re 3,000). 188°"|-"7~ 1669g,°-7-. 10834) 108--yane” 5) i06-~“suine“|104% Jam: 22]100%¢ May 10 
Pan Canal {6-30-77 8 Aug 103019 - F aa nd ee ne ne eee oe ee 
Pan slang wee A= Geen .  T elbehibe pipes arias spect ase Nema NPN A « seated 
it Sepa ~ 7,000| 88 _____||-777> T7777} 88 =2227|"901Z June 4|°903Z June 4/| 8734 Feb. 1| 91 Mar. 28 
» eS aheae 19611\Q-M| _."._.|| ag ~- 91°” Mar. 28| 91 Mar. 
les OT eee eee Ee ee ee ee a . ar. 28 
State and City Securities 
New York City—44s.-..1960|M- 8S 116, 9 5 J 
4348 Corporate stock---19641M- S| "10;000| 9734 98%4| 9734 ores] 9754 Sale’| O74 June 4| 9754 Juno 20] 96 Mar. | 98 Jan 16 
4348 Corporate stock. --1966)A ~O 4,000); 99% Sale || 971% 975 97%| 9734 June 19| 97 June 19 96 Apr. 9/ 99 Ten. 2 
4348 Corporate stock... 1967)J - J} 169,000)__:__ ..... 102% 1023{|103_ Sale |102%4 June 17|10314 June 27||100% Jan. 31|103%4 June 27 
434s Corporate stock...1965\J -D} —61,000|10134 10334|102% Sale |10254 Sale |10214 June 24/102% June 2/|10014 Mar. 8/102 May 27 
434s Corporate stock...1963/M- S| 103,000/102 Sale ||102%%4 102% 1025 102%|102% June 4/102% June 25/100 Jan. 21|102 May 27 
4% Corporate stock... 1959/M-N) 10,000|__.-. ..... 9234 92% 93%4| 9214 June 4| 9344 June 16| 903% Feb. 18| 933¢ June 16 
¢ re ee eh i 1957|Mo 15:008) 9244 9334) 92% eid 92% 9344) 0234 June 13) 9334 June 28) 90 Jan. 24| 93% June 28 
Nem agenns stock _ -_ 1956 M-N 3 cal eats 33 9287 a 92° = Pometccepaiar Zi Lai cectainia 80 aa 13 ot Mar. 6 
mtd gee ox Sa . , 102% 102% 1025 102%|102% June 4)102% June 27)|100% Jan. 22'102% June 27 
4 rporate stock --1957,M-N) 13,000'10134 Sale ||102%% 102% 10254 102%4| 102% June 3'10254 June 26/100% Jan. 21/102% May 28 
3 psparete stock: . - 954\M-N/ 1,000! 83° = 84%/| 8314 83. 84 | 834 June 18; 8344 June 18| 8144 Feb. 11| 8344 June 18 
New York State—4s__--_- 1961.M—-8 __"___ ae 98 || 9812 ~93z| 98% 99% | 98°" May 19| 98%¢ May 19 
Hichway 4 wm _- . conwee | woone 107% 10735 1083|108 9 -_.--|-----2 (lll cl ll lll L222 2}]1065¢ Mar. 17/106 Mar. 17 
Canal Improvement 48-.1961|J - J; ~1,000|..... 101 || 98i¢ 101... 9834 _....| 98% June 28] 98%, . ane 2815634 Apr. 1| 98% June 28 
Canal Improvement 4s-.1962)J - J 1,000). -..- mi Ht on 9834 pe ete 905 Soma * 99 Jane a Osi, May 19 99 June * 
Canal Improvement 4s.-1960,J - J) _____- eee 98 EEE mecha cogs an. oa iaaiieeh a 96% Apr. 17| 9634 Apr. 17 
g | Sa eeve't : “we + ; 2,000, oaeu 1063410734 10814/108% Sale |10814 June 24/10834 June 30/106% Jan. 9|10834 June 30 
oo Fey Ae ay agagg od | 
Amer Fore’ Ts 58... - 485,000! 9934 Sale % Sal 5 t ’ 
Anglo-French 5-year 5s------- A — 016,195,000, 977 Sale *O7 56 ‘Sale 26% Sale 965 June 28 97 Tone 11 9516 16Mar.26 07% rd 3 
Bordeaux (Clty of) 3-38 68 1919|M- N 494'000|101°* Baie” 993% sale 99 99% 90°” June 24 Bais June 5 $0" Mat. 27 1024 iy - 
Imperial Chinese Govt— _ oy . _ wey oi ‘i? 
ukuang Ry sterling 5s_1951|J -D 23,000;| 70 Sal 5 
of Cuba 5sext debt..-1904/M— 8] 4'000|.---- Sisal] Bbe8 88° | Sac tot | Soe June 7! b054 June 6 9256 Jan. 14|100°° Apr. 22 
ext debt ser A of 1914.1949|F -A) 13,000)... 92141 9174 Baie | 92. 93%] 91% June 2| 9314 June 13| 90% Feb. 25| 9334 Feb. 13 
44s external loan---_--- 1949, F -A 1,000) 8244 Sale || 84 85 | 83% Sale | 8314 June 27| 8444 June 4) 82 Jan. 3) 85 May 28 
Do of Canada g 5s..1921|A-O} 981,000) 98 Sale | 9854 Sale | 9834 9844) 9814 June 2) 98% June 20) 9634 Apr. 28, 99 Feb. 1 
° Tivcnanse A-0O| 91,000] 97% Sale || 98° Sale | 9654 97%! 965% June 28| 985 June 9| 96% Mar. 10| 98% June 9 
Do scien oe 1931,:A-O)} 268,000) 97% Sale || 975 Sale | 97 9844) 97% June 2) 98% June 26] 9644 May 7/| 98% June 26 
Imp Jepanene Govt—-£4)4e0025 — 4 3,000 87 Sale || 91° 92 | 91 e | 91 June 6) 9144 June 26) 86% Jan. 6/ 9254 Mar. 27 
series 4}48-.-------- 19253 - J ,000|| 8534 Sale || 9134 Sale | 91 92 { 91 June 16) 92 June 6) 86 Jan. 93° Apr. 3 
CAMP nor nuh- coe ia oe 8714 Sale 874% June 5 88 June 24) 84 Jan. 22) 89 Feb. 27 
Sterling loan 4s._..--.-- Std — J, ....+- 75% Sale ' 79 mn a 7 , , Ree Reape RE A NLR fc 75 Jan. 6' 804 May 28 
Lyons (City of) 3-year 6s_.1919) M- N 1,265,000'/10134 Sale 3932 ay Boxee '"98% June 27; 995% June 98% June 27,102% Feb. 5 
pa eS a : aia M-WN saeie 101 Sale | 99% Sale |----- ----- | 99° June 3) 995% June 9814 May 1610214 Feb. 5 
loan of 1899 sinking fund 5s\Q- J}  1,000| 66 70 66% 71 2} 66% June 2| 66% June 2) 79 4 
4s gold debt of 190 10843 -D 1,000} 43 _.... $8 —y 52° 57 $34 aa 5 $34 June 5 50° Feb. 6 a _. 13 
pore Oe ae iis brs 2-> 627,000) 991% Sale || 98 Sale | 97 Sale | 97 June 30) 984 June * 9674 pr. is 100% Feb. 7: 
"BY csesees din one weeds ie aii atbanees bbe tleesue nd ceeee nl on eene Sane . Feb. 
Fave ON aan of J0te 8-3 M-S8S — $1 8254)|/_____ 80%! 80% 81 30% June . 8044 June 16)| 79% Apr. 25) 838 Jan. 11 
3-year notes 54s_-_-.--.-- 1919|M- N!1,144,000 100 Sale || 99% Sale |9911-16Sale. 99%4 June 18,100 June 9914 Mar. 31/100 5-16Jan 22 
5-year notes 544s__----- 1921|M—N 1,634,000| 9834 Sale || 987% Sale | 9814 Sale | 98% June 27| 99% June | 97% Mar. 26, 99% May 17 
20-year gold boud 5148_-1937/F — A'1,445,000|101%4 Sule || 995% Sale | 99 Sale | 99 June 30/100 June 9) 9874 Mar. 31/101% Jan. 2 
' 
Railroad Bonds 
Alabama Mid. See At Coast L). 
Albany & Susq. See Del&Hud 
Allegh & West. See Buff R & P 
a dla 3) xz000| 38 7 5744 tune 27| $444 Ape. 20) 48, 
r ist g 4s._July - 12,000 55% Sale | 57% 5714) 5544 June 2 une pr. 58 ar. 24 
Atch Top & S F—Gen g 48-1995,A- ©} 392,000] 85 Sale 3282 Sale 8 Sale® Hf, June 26| 82% June 3 80% Apr. 23) 854 Jan. 4 
NE SR EE 1995|A-O} 10,000)) 80 83 81 82 | 79 81% 81 June 13) 81. June 13] 79 ay 3' 82 Mar. 11 
Ad —~ reed o ae — pad 10,000)| 79% 8034) 7544 7714) 74 75% 74 June 20| 76% June 7) 74 June 20! 80% Jan. 27 
i cides 1995|M—-N)} 68,000| 79 Sale “164% Sale | 73%, 76 | 74 June 18| 76% June 23| 74 Apr. 10| 7934 Jan. 25 
50-year conv gold 4s__..1955|J -D ,000)| 77 Sale || 763% Sale rate 75%| 76 June 13) 76% June 2) 74 Feb. 27,77 Jan. 3 
Conv 4s issue of 1910...1960|\J —D} 111,000] 95% 98 ||101 Sale | 98% 100%| 9854 June 13/1024 June 6) 93% Feb. 21/1024 June 6 
East Okla Div ist g 4s..1928)M- 8 -----. 92% 93 || 90% 9114 90% 91'4|-.----_------|------_------ 90% Apr. 10; 924% Jan. 22 
Rocky Mt div ist 4s A..1965)J - J 11,000)... -. 82 74 4 74 June 11) 74 June 11) 74 Apr. 24; 76 May 23 
Short Line Ist to pie --- 0 - 1 16,000) 81 Sale || 7834 ._-.- 77% 78 77% June 19| 784 June 13| 77% - 8 81 Jan. 2 
Cal-Ariz Ist & ref 4348--1962)\M- 5) -.--- - 853% ..--- Oe. Wid) O56 OB hoo ecnn Scnecdlesaaduerdal | 85 Jan. 20! 85 Jan. 20 
8 Fe Pres & Phe Ist ig Se. 1048 M- $ 3,000} 93 _.-.. 94 100% 94 100 | 95 June 25) 95 June 25| 95 June 25) 95 June 25 
Atlan Knoxv & No. L&N | 
Ati Coast L lst g 4s__July 1952|M- 8} 34,000] 83% 85 || 827 Sale | 8214 Sale | 8054 June 12) 8274 June 2/ 80}4 Apr. 19) 854 Jan. 6 
eneral unified 434s-__--1964\J -D!| 27,000) 36 91 84 Sale 3 82% June 18| 84 June 21! 82 Apr. 26) 88 Jan. 4 
Ala Mid ist guar g 5s. -.1928|M-— N! 4,000)} 96  _...|| 98344 106%! 98 --__-- 98% June 6| 98344 June 6| 9634 Feb. 18) 9844 June 6 
Brunew & W ist cue 48_1928/3) - J) ____-- R0% 89 || 833% 89 | 84% 88% ..--.- ------'------ ------'.- : Watts 






































































































































20 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 

aac ———==—=———[—_{]_ —S : 2 

BONDS Int. | Sales in || Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
Per-| June. Jan. 2 

NEY STOCK EXCHANGE) iod. | Par salue 1919. June 2. { June 30. ; Lowest. Highest Lowest. Highest. 

$ ° - " " . ‘ - 

Atlantic Coast Line(Oon.)— . Bid. Aak|Bd. Ask.) Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices 
La Ncolist gold ls Oct 1982\M-N| 48,000) 7436 “SONI IES aacm-|84,. ~zggzl-ca-----—--cal-segr-gonen-s | -s55¢-naaz- 371-7837 saa i? 

lo - J a to.n oe , § an. 
Bay Fla & w Ist  68.--19341A-0) - 2. 108 === Te aml O7* venti 76 Sune 12/ 7% June 2) 7995 Mor: 2210736 Apr. 22 
&Danv. SecBouth’nRy| | ~~~") * 77777 Se aces OF: nnens iatane cacnca[nnnna= senanslnesers sonese|easane conene 
Austin & NW. See So P | 
& O—Pr lien g 3348.1925)3 - J} 59, 88 887 88 Jan. 23) 8934 May 28 
Registered.......------- 2 eee $774 Sale | 8° _ 5/4) 8844 June 26 8034 June 2/ 88 Tee Fil 87) Fob. ai 
4s.-.......- July sta a 136, 77 Bale | 75 Sale |“75°~"yune 26) 77 June 2| 75 Apr. 14) 8234 Jan. 2 
20-year convert 4348__-1933,|M- 8 289,000| 705% Bale ||" 7932 Baie | 9636 Sele “sc5e-c 3c oo 2s 3| 73 Mar. 27| 80 Jan. 2 
Juss let @ s.-<c10as7 9) nt! OM Sale 27, Sale | 77”* Sune 30, 80% June 23/77 June 30) 824 Jan. 4 
_ Tl sncossnnaee mmmelid EP RTE A RS: Be utr ate Sealers ages Uk ee ages Sin | Se 
Pitts Jct & M D ist g 3}48'25|M-N| ______|| 874% _____|| aa” ~az-- 85 BRS apease-toeeyg MES ot. 831% Jan. 15) 87 May 15 
PLE&WVaSys ref g 48..1941|.M-N) 34, 4 75%| 73% Sale “72% June 30| 75 June 25| 71% Apr. 9 78 Jan. 
BP AST 48-1925 J -J| 32, 84 8444 Sale | 94°° June 14, 84% June 4| 83 Feb. 86% Jan. 14 
con ¢ «748 1030 M- 8 ------ 87% -____ DR Aeede  .y doccone apeen 89% Mar. 7, 8934 Mar. 7 
Lor & W con ist g 58"33,A-O) -_.__-- Bae avee FGA Soe Er etdaes: MMA ichi 95% Apr. 4| 95% Apr. 4 
River RR ist g 56..1936,§) -~D) -__--- te ee ad 96 Jan. 23| 96 Jan. 23 
eos pee 5s. ----- 1937;A-O} -..--- a .....  oheek Lance sca 90 Jan. 18) 914% Mar. 
Cley dlp -1922A-O} -....- PS OE ecient 8 tbat se desk SEE Benne 
de eae ieee — 5) Fe soal-aaaa “atsab-aas “dangl @8Ng Bale“ Gapeogsccadl apes a sasg vane ial 09a 7 
- :000) 6644 67%) 6314 6417| 63% Sale |~4342 71,02 10 an 
Greek. SeNYC&HR 6245 6414) 037 6354 June 19, 64 June 27) 9376 June 
& Carond. See Ill Cent 
RMR icccans ee ee ee ee eed Ce: Merge eee ocd sce 
“. P ec oar. 1937/M s se i on ae Feb. 28| 99 Feb. 28 
Consol 4is_----- =.= 21087 M-N| 19,000 8735 Bale | 8754 88 “8714 June 2) 88 June 4| 8734 May 20) 884 May 20 
& West ist 4898 A-O, _____- * Seam eo  Raiclatadesans neta MGI o Acct Spelt Bao cnt SEN 
Roch & Pitts ist g 68..19211F —A| ~ 3,000 cia 100% 10834|j91-~-yane"~a|i01” June ~3/1003¢ Apr. 10/101 June" 
bea ~ ’ 101 102% 4 101 June 3 une ? 
Consol ist gold 68..--1922\J -D) 4,000) 102° 103 101. Apr. 3)102 June 4 

Burl C R & No. 5eCR 102 102% 102 June 3102 June 4 Pp 

Sou con gu A 58__--- 1sea4-S 4,000; 95 9634) 9354 9534) 9334 9334! 935, June 16, 94 June 12) 88 Apr. 1) 95% Jan. 14 

‘A Ehewn. Geof Geatrell °| ~~“ I-77-> ----“----- ne rn near ane pnne ee nrmnr fe Pe 
Garo Clings a. to ist'be 103014 D| 1,000 84 ) 75% June 13, 82 Jan. 24 

- ,000/|_.... 84%ll 75% 78 |----- 85 5 13 une an. 
GAA BONY CGS H 44 75% 78 4) 75% June 13) 7534 June 

Ria Fa& N. Se BCR&N 

tral Branch. See Mo P: 

tral Ohio. See Balt & Ohio : 

Cent of Ga—ist g 58.Nov 1945,F-A) -_.__- ee 5 Se TEP ae ahaa Mim Men aoe. 100 Jan. 910034 Mar. 6 
Consol gold 58........- 1e4s M- 08 21,000) 94 9434! 8914 9314 89% 91 |9] “June 20 9134 June 3) 89 Apr. | 94% Jan. 9 
10-yr temp secured 66 ---1929|__-__| 453,000)|____~ "7~""|"---~ 7777 | 98% Bale |-gasz sane 3a 9914 June 17|| 9854 June 26 9914 June 17 
2¢ Div pur mon g481951|J -D) _----- 73% --.--||" 733; “80° 7354 82 Recinal giecitss otc ghudae 7454 May 27| 7534 Mar. 28 
Mid Ga @ Atl Div be 194719 2) 22222 — oh a tee 
Diy ist g Sa..--1946\9 — 3| ~-----|| 91$¢ 77777] 99° 77-7] 927° 27777 nash os Soot cme aanowall Ee a 2 oe oe 

Senin OTN J Geng. eeoeyy = 28,000 165 Bais “102% 1037- 1025% 102% 3332 Jane “3 103% June 12)|102 io 371108 — * 

~- - * 0 une ° 
Saniaes July 1987/9 = J)“ 1;000)__-__ 1063] 101° 102 [10154 102°*|19245 FUR fi101%¢ June -5/10054 May 20,101%4 June 5 
Am &Imp Co gu 58.1921|\J - J) ___.-- on xc. See eee Cee eee EL vcman iauen Feb. 27| 99% May 5 
&H R gen gug 58_..1920J - J) _-----||__ 3 OR 9656 2 nnn], 8 eee www nn ecwnwnffoeeees oncnec|-ocoes o-e-e 
N Y & L Brgeng 48._..1941.M-S$) -...-.||_-- -- lect |, ee ee i Ss ee 
Gent Ver me Hy May 1090 F 70 «(67 65 Jan. 11| 65 Jan. 11 
re ie oe 5 5 aetewwss DOIN eee woe epee * ° 
Fund & imp 58.1929, J - J 1,000)} 91% ____- r+ errs 92 95 92 June 28| 92 June 28) 89 Mar. 4) 93% Jan. 15 
Ist cons gold 5s__...__- 1939 M-N ,000)| 98 - 99%4|| 9714 Sale | 97% 9744 97% June 2| 9944 June 14) 9734 Feb. 28) 9944 Jan. 6 
ER Re ae. SS Serica | ff eee "ie ee Se eae See 
General gold 44s_____- 100s a-¢ 82,000) 82 Sale || 80% Sale 77% 794|" 7914 June 27; 80% June 3) 77 Jan. 30) 83)4Jan. 2 
ao nnn = = ‘M- navcctinnenn anenel TS 8 asin. wmisogul-stentmepacsiuausnecoe-iel”seenm waves 
20-year convertible 444s.1930 F- A! 183,000) 81} Sale le | 81% 82 37| 854% June 2)| 77% Jan. 22) 854 June 2 
80-yr conv 5s secur bonds1946 A - O $, tool 80°* Bale ie Sale 5056 sale” $83 oe i 91% June 3) 84% Jan. 22) 91% May 27 
Big Sandy ist 48______- 1M4s-D) .....- es 78 «83 ae a Miebes meccke 78% May 23) 784 May 23 
Voal Riv Ry ist gu 48..1945,) -D) —_...-. eronanceay: eee OO'® " aterm Maeeeg uibaee: 82% May 9| 8234 May 9 
Craig Valley ist g 58...1940J - | ~..~~7||_°__ 77777 ae +E ecsie Secaeprst a eae MARINE RAE: tthe agri ia Shit’ oe AOR 
Potts Creek Br ist 48__.1946,J - J Y . Been pea: 665% 6 BS EE. 69 June 9| 69 June 9) 69 June 9) 69 June 9 
R& A Div ist con g 48__1989|J - J ,000|| 76 “90 yg el 76 79 | 75 June 23) 7734 June 23| 75 Apr. 12} 80 May 20 
2d con gold 4s__...-. 1989\J- J; --.-.. 68% 75 || 69% _____ 056 FGNdl |) . lasennn cantnglengnbe *nacckitsedhy bene 
Warm Spr Val ist g 58-1941.M- 8S -.----/|___°_ 02%4|| 81% ____- ee sas Inadben comnklitenwslie abbanepeeaes bebhe 
Greenbr Ry 1st gu g 48.1940,.M-N;) -.---- 78% ....- TONE winuwis 1456 wccedli cence ccwnce|-22%%> sence | comers sareralsuress sesene 
Ohic & Alt RR—Ref g 38..1949'A-©} 5,000)... __ 55 || 52% 53 | 50 _._.. 524% June 14) 5234 June 6) 50. Apr. 14) 53 Jan. 10 
Railway ist lien g 3 8..1950\J - J) 149,000; 39 40 | 37° 3744| 374 Sale | 3734 June 30| 38 June 5) 35% Feb. 13 * + a 
Ohic Burl & Q—Denv D 48 1922;F-A  _____- 99% Bale 99% ___-- BN scabies UE a in nn coboeintiten sik ake OS san. 8 rest Maer 1a 
Illinois Division 3448_._1949\J - Jj 11,000) 75 77 75 765% |----- ----- | 75% June 5| 753% June 73% Mar. 12 ay 
FRCS 19493 - J) ---.-- | gretiznens pial 71 634) -.---- ------|-2--5-_-----2||-22-5- -<--= 2)" 85% Jan. 9 

Dlinois Division 4s____- 194913 4 27,000 85 86 || 844, 85 | 83% 83%) 8314 June 24| 8434 June 8234 Apr. 12) 85% Jan 
Iowa Div sink k fund 68.-1919'A - © ~ 8,000 99 -.-..|| 995% 100 99% a8 9934 June 16 99% June 19 99% ape 3 oose _ “| 

DG 6...... - ’ 9 99 99 99 9944 June : 
Nebraska Extension 48-1927 M-N 22,000)| 92 on” 92 oait 92% 93° | 9234 June 20] 933g June 4|| 9234 Apr. 29) 9334 Jan. 15 
Aral biediainpen Ghee - : eae 3c... Ceeselencees Scense|T2T2h 2 Secesaeeeses essegslorcess Serene 

4s joint bonds. See Grt Nor 

Fe eocilliPpedisds 1958)M- S 82 8334| 8154 Sale | 8134 June 18) 825g June 3] 80 - Mar. 12) $3 ne 6 

Ohic & E Ill-Ref & impt g 4855, - J 3444 36 | 33 3314) 3334 June 16 35 June 4) 25 Jan. 25) 2579 May 2 
Trust Co ctfs of RS. Seal 3444 3544) 33 35 33 June 25| 34 June 4) 22 Jan. 1 4 aay of 
ist cons gold 6s________ 1934'A-O} 3,000) 994% 102 ||_____ De eatin 100 June 25/100 June 25)100 May 15 77% Tu 5 20 
ee Ist 58___._ rts =e 75\%_ 78 77% 78 77% June 20; 774 June 20| 75 Feb. 7 une 

baci at ok sition eect _ 4 teats ce wecleawoos cosece|~ eee ee eo ce cell eres wereonl amis Taman 10 
USM & Tr Co cifs dep. __|_-___ a 6) (Bale |"F7 guano 10) 7746 June 19 7026 Ave. 3) 2276 cane 2 
0 oO stam aly Rea 60 64 une . ~ 
__ Guar Tr Co etfs of dep - |7727~ PP os el TS Standen Pech: safc 75 May 22)75 May 22 
Parry ~ me Ay ae heathens ke Mie? Seginnnaetety eget ROTM MMIII IS Savina oberae ys KET e ety ost 

Chic Gt West—ist 60-yr 451959|M- § 62% Sale | 59% Sale | 597% June 26| 6254 June 2 59 Apr. 11) 634 May 19 

Chic Ind & Lou—Ref g 68_1947|J - 101% 101%|101 103/100 June 24/101% June 13/100 June 24/103 Jan. 23 
Refunding gold 6s... -1947|J — 3 B53 st 85 ren 853% June 19| 8534 June 19) 8534 June 19) 8534 June 19 
pr Ry 6834-2222 gate: encanto: MNUMECASOE: 5 6034 Apr. 2i| 63. May i7 

Ind & Sou—50-yr 48. 1956|J - J "78% 8233) 7834 -----|"70°” June 12} 70 June 12) 70 June 12) 81 May 9 
“ne ooo 4}48.1969|J -D Oe tineke BF awww nl] enon ne ce een n|eon ene mon nnaf[ennnne cannne|rnrnnn merenn 
g 48 Ser A__._May 1989\J - J 73% 78 | 72% Sale | 71% June 18| 73% June 14) 71}4 June 18| 7634 Jan. 20 
Permanent 4s----__-»_1925|4 -D £454 Sale | 8294 8314| S4-* June 23| 8455 June 4) 815g Feb. 26 se a 
& ref ser A 44s Jan 2014/A-O 72 Sale | 68% Sale | 68% June 27| 72. June 6644 Apr. 1 81 — 9 
sige Ser B May 1080) — 4 Be ER iy Beeman rekon lleieendits Barter 
g --Ma -J| ------; 66 68 | S4 GO | G2 @ j..nnnn oon nn nlm etree sere n alle mm enn cern nl eee sy" 55 
General 8 Ser GC. May 1989|\J - J 8134 8234| 79 8014) 80}¢ June 24) 82 June 80 Mar. 27 oe —- +4 
vertible 490. 7 -}80419 = a oc shin | 708d Seis?| 745 June 401 79° June 16] 78. Apr. 8| 82 Jan; 
Diack biden ok - 78 e e une ° . 
Pp ain ag Os. --- 188i) -J 98 Gale 98 133% 98344 June 2)101 June 98% June 2/101 June 14 
o Riv Div 56... - J} -.----|| 95% 100 |/----- 100 | 92 100 |..~22. --~ 222 |- nnn ne nnn allen nnn enn nn alma nnn ne 
& P W ist g 58.___1921 5 - J 8% 99 9944 985 June 13} 99 June 97 Mar. 1 4 que on 
& 8 Ist gen 451949/3 - J 7344 73%| 72 79 June 19| 72, June 19) 68%4 Mar. 27) 00% Mar. 23 
ue Div ist sf 6s__1920|\J - J ( gaheaiuiainddes 9934 100 | 99% June 28 99% June 99% Apr. 11 oo? eae 
& So assum g 6s__1924\J - J Dek pecon 99 101 |-.---. ------|------ ------ +9 Fou. : 99 Feb. 13 
ist La Crosse & D 58.._1919'J - J 8 100 | 98 100 |..-.-. ------|------ ------ May 2) 98% Jan. 10 
Val Div tnt ef'00.--1909 — 3 B26 | $086 © |-saig-rane’38 9054 vane 38) 0" Jans | 00% June 28 
& Nor Ist ext 4148. 1934/3 -D) oe weer 69 Re aglaw aise cial 29 Bees 8834 Mar.18| 89 May 12 
‘ons ext 4hée_ i 81% 89 8034 8834’..-... ...--. ------ -----~ ------ ~~~ ---!-- ==> 













































































































































JuLy, 1919.] BO 
, 1919. NDS—STOC 
K EXCHANGE RECORD a1 
BONDS ———— 
N ¥ STOCK EXCHANGE) [% than er RANGE SINCE JAN. 1. i 
Chicago & North W June 30. | Lowest. Highest Lowes ghost 4 
a A 1886-1926 -| Bid. Ask. Sale | = 
General, gold, 8343.19 B36 “B15 80 Apr. 15| $0 Apr. 3 ay 
st Nr Be Gs he it. sb . 
eo be Bweneabne@neae 81 wee 
Stamped. ————------- 1987 S1* "Bo 70 ioe’ 8 
fund 66. 1879-1920 505g Bais “|-8932 ane" 38l90032-70n6" “al 9a; Meee" aal¢04"- 3 eos 
fund 58_-- 1879-1929 pally: 104 itay 20 
nae . 97 ~gaetea iia 
i {eeA-O} ------| 94 “22-3 96 88 4 WH! 973 9614 Feb. 17| 9734 June 27 
‘aie 1921|\a_O 9834 ---.- “is ei... Tee ee ee ee 
fund deb 63----1933/m—N AR, RB OR «ip seeananean ies maa > 2 ee 
Des es Val iat a ajgsivar m-N 01 4 9434 ,9674| 9494 June 27) 95 June 28) 943 June 27| 9634 Feb. 14 
From Eis & Mo V lst 193314 — Beem 6 t: paemmonmmeeran Somerton Sg ee ga a 
Milw & 8 L ist Bes-“toally ca nt ee a te 
M LS & West ist g 68_-192llm_N| ~~~ ~-~1]0112 7777770047 77777 - evens: dabei rete: sipuetied apna URSe mite om opae ew 
ye take g Th, fa. 10 F - A {> asta wee... .-2.- a eee ee, —— 
WP my gs Ist g 68.1924\p'— 5 ” pgpresiss ” cso Desamag@paame “omen -==--- 
Spar & N W ist gu 491947) 94 _ ion Nee oe 1. ee 
St L Peo & N W Ist gu 581948\7 _ 35% one 7634 7914| 731 June 17| 76% June 17 
Chic R I & Pacific gen g 48_1988|5 — 7 és 4 | 94 © | 94 June 30} 94 June 
Refund gold Seton, Ba 3 cccasal-se-- acz--Iscaz a 76%| 75% Sale | 7534 June 30| 7674 June 
Tec. ._1934\aa— 74% Sale | 70 Sale |-70 June 30| 75% June 2 
Burl © Rt & No—gold 58-1934 ) $b: 7084 Sale | 69. "60% 70. June ao] Foss June 
LF & N W gug 58_-1921/4- 9 94% -___. 9414 ___-| 9434 June es 
M & St L ist gug 1s... “_ 9254 9834! 9254. 0834 ee 
Cnge At SG aang 80 Oct 193 — 3 583g 77777 |"Sa5g “BBIg|—— eee 
Keok & Des M isi 53--"192314- 0 srs acd nlp: cre i hee eae 
on Be OER 1st 444s 1041 - Al 25,000 67714) 67 70 "| 67 June 10| 67 June 10) 65 Jan. 3) 70}4 May 24 
Chic St L & Pitts. Sec ane Co 6944 June 26) 704 June { 
cons 68_.1930'g — 15,000 
Cons ds, reduced to 3348 1930 3 —D 13000 | 2953 112/107, 108, 106% 1067%4|107 June 3/108 June 14/105 Mar isli0s. J 
pee bare Se-.---—----1 30 M- 2'000. 97°" Saie~ % 864i 85% ----- 85 June 10} 85 June 85 June 10! ae os 
-1930|5 - J 104 e193 6 | 92 -.... 93 June 20| 93 J se es 
St P & 8 City Ist g Gs._1919 AO) 22727 ieee 10434 ...-- 105% _-- une 20/91 Apr. 7| 97 Jan. 2 
BS RS anak CONG (5. oenas onnss|igas <a<--|---07 cccasspinwong ouseea a © | cinch uate 
Chic H& S'east Ist 3a 1960 | “oa °° ----- 9236 ee a tvectes iritedapctn ren Bo 
g 6s Dec 1932'9 — "Aaallsaaiz ATi 68 — ee 5iz Jane 27\ 6714 Jane 27 58 May |" 671¢ June 37 
Consol 50-year 4s___ M} 10,000/10214 10414||10334 104 =----| 6 June 27! 67% June 27|| 58 May 8) 674% June 27 
Choe Ol gear 48-.-.--1952F — J] 33,000) 6434 Sale 0394 1043410334 107 {10384 June 141104 June 3//10234 Jan. 20/10434 June 3 
Ham & D 2d g 4%s._.193715 — y e 65 June 13 61 Mar.15) 65 Jan. 32 
Cin Fin & Ft W ist gug4s’23;M-N| __.._. pie RS 
Day & Mich 1st con 4448 1931\5 — J} ~...22\|\"847~ 7777 "|" 4517 77777 RES <p enenapna send eee G enna Gen tema eee wr ere Tae - 
Cin Ind 8t L& C. SeeCCC&StL| | ~~~ ~~~ 6 naesis 8536 .- <2. Bie ee ee 
eer mr. be A ee, Ne bys ep ae Ce, eae ea nen 
Clearfield & Mahon. See BR&P 
Cees Leene es, tots —m) 21000] za 72 | 7214 ga 
bs id 3 6 
Sie eit SsENY HAUGH I 2h | SSA | ANE Dd Bcd He Ya ob wb a J 
gold 48___1939/y - * 1 | 85 1 . 
Cin W & M Div Ist ¢ 40-199115 — 9| "7.000 go%) “saz 78 81 | 76% 80% Se eS Se ee ee 318: Masa 
tL Diy ist coll tr g 45-1990.M-W) 1,000] 7054 77] 73 “78 | tax 70 | 70 Sune’ "3-70" Jane ~2| 6786 Fob: 27| 70. June, 2 
Sp Col Div ist g 48---1940 a ercees $332 ---7- $8 ----- yp 7634 June 19] 7634 June 19) 73 May 26) 764 Junef10 
¥ Ist g 4s__- eM ---f  ooe e Sd oe -  C e O 
Cin I St L & C cons 63 1990/n4- vehi a8 omnia 76... eae ROHN SAE ONENESS 74% Jan. 6) 744%Jan. 6 
First gold 4s... Aug 1936/Q - F 2777 2]] $374 190%), 9984 106 | 9954 102 "|------ SPARE, SDS RMS te + 4 May “99% May i 
Cin 8 & Cl cons ist g 58.192 : Meee 9 Geoese a a ae eee Ss May 12| 83a May 12 
n g 63_ -3| ~ 1000/1077" 72777 saa-= asap dlcanngn <suweababiied a 70 tae, 93 Apr. 25| 93% Mar. 4 
Ind Bl & W ist pref 4s ve O00, wee 103% 104 -|103 ----|10834 June 26 10334 June 26 3% Abr. 19/107 * Feb. 17 
9 Ta Wine aap SE A-O —— Hue re os Bgali Maa enon et’ June 26/103% Apr. 19|107 Feb. 17 
cor & East ist cons 15.1940,8— 0 16,0001 86°" “58°71 Go8d Bale | 2212 “30° "|"60" Jane i ~peel Se Miicom oeamaiea ciond ost 
Cleve Lor & W.” See Bali April, 26,000)|_____ 16% 2 60 |60 June 10, 6054 June 2| 50 Apr. 24| 60% May 28° 
Glove ie & kes Bas & O KH) 28% 30 |----- 27%, 28 June 5| 31 June 10| 12 Jan. 16| 31 June 10 
Cleveland & Pitts. See Penn Co | 
Gere Short L—istgu ase leeila—o} 2.0001 go, | as 0% | 
8 _.1929,)F -A 19,000] 88% Sale || se3¢ Sais | 2512 “aziz 8654 June 19} 86 
Refunding & ext 414s__-1935|M-N 133/000] 7934 sure ross Salo | os2 sew? $0°* June 6| 8684 June -2| 86 fore 76| 89% Jane te 
co & D City—ist g 6819215 - D 1000) 79% Sale | 7994 Sale | 8034 Sale 7954 June 2° 80% June 20) 7744 Jan. 20| 80/ June 20 
um & Hock V. See Hock Val 99%| 99% 100 | 99 June 9' 993% June 10! 98% May n 
Col Conn & Term. See Nor & W en ee 
Conn & Pas Rivs 1st g 4s__1943;|A-O | 
Cuba RR ist 50-year 5s g-1952\J - J) ----_- es san 2 ON alae NRE KG Pie 
ea: SNe | a SE | 94% ARIES, Ht 2 eee a|imerer es eer ere|-erers e2eeee 
Ee Ns Ny Re WaMaalis Cans s ane ae WRN RE BR is MiG: Pee: ius: 
elaware Lack & Western— 
NY OE ist gu 3748-20005 - OB 21,000) 7456 -....| 736 74 | 7234 72%) 7234 June 19 
wd Rg) ERS EN GR ob RG Ha ee anda ou ta 
. =Nl oB’oocll 9112 “3477 aa “anu une une 23 . a 
wee Smaart dean) S100) 9158 “Go| BAO “aig $a8e S08) 86 Sune“ O6 °° $258 Ape 1) 90 dun 
winnaar 
1st lien 15-yr g 4}48..1922)5 — J 6 
ist refunding 48...-..1943|M— 000) 9516 --. 97 Sale| 97  97%| 97 June 2| 97 June 2 
ist refunding 4s.....---- 1943/M—N| 25,000] 85°" “83% S434] 8314 84 | 97 June oF 8136 June a $914 June 23] 8634 Jam, 8 
Alb & Susq conv 3348--.1946,a-0| 23°00] 7555 80°) 77°% Sore | 9377 oft | F257 June 5| 94 June 24% 905 Apr. 21| 95% Jan. 9 
Rens & Saratoga ist 7s_.1921.M-N| _.. 102’ 77 Sale | 76 Sale | 753% June 30 77 June 2) 73% Apr. 2 y 
BE ais: 103 pr. 28) 7944 May 29 
Del Riv RR , oo oy uttihge BRP cs taawre ional carat 102% 104 |102% 104 |---.-- ------ |. neces: aieaiba 102% Apr. 10|102% Apr. 10 
Den & R G—ist cons g 48_1936|J - J} 104,000!) 72 
Consol gold 4s_...__. 1936\3 — , 74 || 734% Sale | 71 Sale | 70 June 27| 74 J 
Improvement gold —---taens ia ri hanes Stes 80% 765% 79 | 76 79 | 76 June 24| 76 June 24 72° Ane u rots red 20 
t & refunding 56..~~1955\F — A| 205,000) 8434 Sale || S01 seve | 5742 80 | "503g June 231 59° June 2 76 May 3) 80 May 31 
en co certfs of dep__._.|_....| -.._-.|| 52 62 57% Sale | 5714 59 | 5644 June 23) 59 June 2| 45 Apr. 24) 59 June 2 
Bio Gr June ist gu g 60.1989, - 6) ---.-- Se re fer 8 Se 474 Feb. 10, 51 Jan. 3 
bond Ss Regaine «+ 1 ete iMate sa pre 2eb-e||----- Hig legs enn orci coca cones ease aa oe aa 
Rio Gr West ist g 48 LOMO SS oe Seog te wn n-|-ga-~ ~za--|-ag3z yang“ Fai ane Lil aBI¢ ADC 1Ol 731g Jone Tl 
Mk oon — - 6.000 70°" Baio “I-333z 777771-73°~ “74°7|"723¢ Jane 3 7314 Jane 11) 633% Apr. 101 7334 June 11 
we core Boe tesein= 8) ROE BR Gayg ag] HE | Fase sae Fe sie TASS SO ite 
Det & Mack ist lien g 48__1995,J -D 6 . 
Gold 48-— —— = —----- 1995|3 -D| __---- J BO PEG AE. GEL TE decertaenbnen imoeemies: . 
Detro' Ee ee eee eee caiccdans aie tienen ae decade 
Term Tunnel ist 434s ’61/M- | Re BET Nh BER ta si 
Dul Missabe de Nor gon be=1941'9 ~ J 39,000) 8235 8334) 80 8244] 81 82 | 8014 June 16 81 June 25) 80 May 1, 84} Jan. 9 
-- =O] “000 94 10077] 9992 -7777] 93 94°71 9334 June 26| 64 June 26 hc elac ppigitvasen aacons 
pie “tins “awit Fomeose ee 98% -----| 938 94 93% June 26) 04 June 26 925% Apr. 16} 95 May 26 
Dul So Shore & Ati g $8.-1937 8 - 3} 1,000/| 80 a aude «hte neces Pe ere 
oe ae 85 | 83 June 9| 83 June 9] 83 Feb. 13| 8434 Apr. 28 
Ess Tenn Reor lien. See So Ry 
ee ee TS Ce. ie Be 
Elgin East ist g5s_..1941 M-N| --..-- 
99 102 | 96 100 | 9344 95%])------ - Ooa<ahinsnnn uae 9334 May 7|96 May 28 
nT 
e 















































Gen conv 4s Series D- 1953 


22 BONDS—STOCK EXCHANGE RECORD [Vou. 109 
en a 
I . ‘ . 
BONDS Per: iis So eo : PRICES IN JUNE. RANGE SINCE JAN.1. 
N Y STOCK EXCHANGE) tod. | pay salue. 1919. June 2. June 30. Lowest. Highest. Lowest. Highest. 
$ $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
a Xo 5 consol gold 7e-..- 1920 M-— & 2,000)|10034 Sale || 9934 100% 98% 10014 99% June 26100 June 13] 9954 Jan. 23|100% Mar. 19 
NY = ee Set ons & $0... 2087 a 4” eases 81% __..- Reh abaeeaeaainihas eal hat ca i. aed 
Fe pend = » bo > gape dh Seaaar 973% ----. eee 0 eel dae to a eee De ee ee eee 
gold 448 --<---~ 1923 M- 8 i are 90 ig tinieiis 91% RES SPARS ok ok kde ob ee 
4th ext gold 5s oseecee 1920 A -_ oO 2 a 96 eis a 963 eee 96 34 LS LONE ERROR EDS SMB SRB. oe ae 
5th ext gold 48------- 1928)}3 -Di ~~""" "|| 87% ----- ou ..... eet TR VEEBREIE HE 8 oo i ae re ee 
wY LE & Wg tunid 78-1920/M- 3) ------l100° 763 oan ae | G0 ee 408 | kc... sc ccl 2. anedo ce gaces cue ee 
ee oe eS ee Be F 78,000) 7024 Sale || 68% Sale | 6534 Sale | 6534 June 30, 6834 June 6) 65 Apr. 1) 7034 Jan. “3 
og = ai 1996)J - ; 133,000 “64% 56 | 5634 Bale |-543; 55 ~ = eae eee "5214 Feb. 15) 5734 May 17 
te 48. .1951 a on ccesitieth SARE Enaién seeeelaccce’ 60 leggoshpoee~eleoncs0 dcoceghtee perenne Cabs Suniel 
Penn coll trust g 48...1951)F -A 7 : : 
50-yr conv & 48 A_1953/A— 4,000 he 8574|| 82 8544) 82 85144, 82. June 5 82 June Feb. 3| 82 May 24 
do Ser B.1953 a 


50% Sale | 47% 48%) 47% June 21) 5144 June 


5| 7 
86,000, Sale | 51 Sale | 47% 48 | 47% June 27| 51% June 4) 46% Mar. 26) 52 May 27 
115,000, 5364 Sale 2 iG | 46 Mar. 10) 52 May 26 
























3 
: Sale || 54% Sale | 50% 51%) 5014 June 20, 54% June 2) 48 Apr. 2| 55 May 19 
Chic & Erie ist gold 58__1982)/M '000| 95% 95% 92°" 93 502 S14 oo%8 June 11) 925% June 23) 90 May 10| 96% St 
soee © eaeen So age ig J on ene = 854 rescence tee 92% 2eeeoe 925 PEED AG TOG AR OEE OA DE SOG OO BOA) 2 O2SSO_BPOOZO 
e & Jersey = - ,000)}----- -----|| 9914 101 | 991% Sale. 25 a 2 
Genessee Riv RR ist sf6s°57|3 - 3} _°°9°|~ag-- Goa~"|| $2’2 102_| $974 Sale | 9974 June 20,100 June 25) Ob Feb. 1sliol Jan, 6 
Long Dock cons gold 68.1925,A-O; ~~" —~ ie: Fae 109 a I ee ee 108° Mar.151108 Mar. 15 
C & RR Co Ist cur 68.1922;M-N| ~""""” | PRR See 93% “93% ib onl noe e a Sa Den Ge see ee ee ee 
D & Impt Co Ist extd 58.1943, - J) ~"""7~ UT saatpci es 90% ____- Seu... 1... ..<---|--ci no beak eocke Ea = 
NY&Greenw L guar g 58.1946,5M-N) ~~"""~ DOG vcaisudl oe sl a7 - ERE VET MEET SRN I TER BORE op TS pee 
NYSusq&W Ist ref g 58-1937|\J - J) ~3,900| 78 80 || 71 ~7314| 68% 71. | 71 June 21; 71 June 23) 71 + Apr. 17) 78% Jan. 21 
Second gold 448..--- ee a 45 55 45 Rp Sine euaatenge Petes: eee eos! Sa eto 
neral 2 BOs 1940,F-Al ~~" iiei.. 55 60% 58 (aie PRA AT a) Ba 
Terminal ist gold 58_.1943,5M-N| ~~" "~ — BELE™ « 885% PODER UAE. cotcs -240-0]-- hace bcugi eae mene oe la 
wee SS ‘eyo e--es > pi Lr 92% -537-|| 86 a ae EE ILA MAE SE SRNL GSC! REN? 5 tae oR vcs 
East ist gu g 58- ~ 000/|---.- ea a. Mee . 
& Pittsburgh. See Penn Co 1, 60 OP Aceeke 68 | 60% June we 6044 June 23) 60344 June 23; 72 Jan. 9 
By Se a eon € Ger21921/3 — 3} 7777771 89°~ Bale “I-37-- ~aa--|-as¢ -ag—-| 27777 oo [-nen-+ -2-2--|+g2--ygee-aal-ga--yagr- 
v —Ist cons g 68. - a erent e We Wie | A” Be Rata yrnaee locwnsd abou 95 May 29} 98 Jan. 6 
ist general gold 5s. .__-- 1942|A-O 6 70 Pe ee ae | ae 
Mt Vernon ist gold 63..1923;A- 0) -----7|_ 20% 70 we <+--- FOR rateea honey: A60=+7]-----= + arene Serre nate canes 
ae ae eee eee Oo. EB ides Gham i col... neodae care-e MBER FEL ROSS ek aos cae aes 
& Sou. See Ch M & St P 
r Bene fs Ae) ACS J-D 83 92 | 
0as 8_-- - : - 
Fort St UD Co ist g4340.1941|9 — J) _ 7000) 8874 9? or. Oem S06 OE Yee * eee ee 
Ft W & Rio Gr ist g4s_._.1928,3 - J) ~ 56% -----/)" ieee ES 8. hinGcaeh Cheon PE eee. is ee le i Cee 
Ger ae +. See So Pac Co , | 
Gal fous & Hend ist 65.1933 A - O ! | 
ous & Hen sg ~ a mee Des ee he [ks te oe ie eS 
Ga Car & Nor. See Seab Air L eres , 70% -----| 70% 78 


woorge Pacific. See South Ry 

is ARLE See Sou Pac Co 
Covcast See N Y Cent H 

Gr Noe es Red's se. 1921 

































































J ~ 3/1 ,232,000| 9534 Sale | 96 Sale | 95% Sale | 9534 June 17, 96% June 95% Jan. 2! 96144 June 9 
Registered __-_-.--- ~ay' Soy dale 16 0G édihe oneness o5Kl spe 95% June 9 95% June 9 953% Mar. 1) 95% June 9 
ist & refund 4348 Ser Ht -5 43,000| 88 Sale ||°8614 87 | 851% 895%4| 86 June 24 87 June 11| 85 Apr. 3) 89 Jan. 2 
8t Paul Minn & Nianitoba—| pee | te eS To ek eens Oren rete eS aac Re 6 eRe Me Ee ee ee 
sol Mo: 1,000} 89% 93 1 aS es 88% June 10 88% June 10} 88 May 26) 88% June 10 
ist consol gold 6s_--71933J - yo” itt” ---- ae ih ae” ae Rertadaey: 108% Apr. 10110834 Apr. 10 
ween aao- - cecal a "a (7 * ees ee rete ee Sa eae 
Reduced to gold 63th. eae - -J 4,000 oe “ae 9334 See Re 93% June 16 93% June 16, 93 Apr. 8 95% May 5 
--~-----1933/5 - J) ____ Bee. 2 ORES OO. Soncaad wane-e|+.. sus eegneietuns athena anne 
Mont Ext Ist gold 4s- ae p's AACR ol 88 || 8514 86% a2 56 NN ita ths veto ere || 8534 May 29) 88% Feb. 5 
eenccsee aa ae Pe ERT es SER Ge |” aes SSeS ee ee CNS eS “RE ey 
Pac Ext sterlin 40.19403 = Ji 12,000) 7634 ...--|| 77. _....1 77 _..-- 81 June 7, 81 June 7} 8i June 7| 81 June 7 
E Ry M No Div "ist g 48.1948,A—0| '7'00° ‘eT... Oasis | el media \conaiee es Hosting Ser AMcmlt 
Minneap Union ist g 68.1922\J - J) 11018 ....- <> Seana SS GORE Litt = SE RS YR | SRE Ske ORS 
Mont C oad gold aed ir - ; 5,000,110 pene 8 giiaeds > ipa: 108% June 23, 108% June 23) 10614 Apr. 17/1083 Jhine 23 
egistered --....-.-- ~ O  ccteup nn coe ages Re RE SA ina AE eee 
ish gust ecke Ss aor 1934/3 “9 3,000, = SESE 98% Sale | 97% ____- 98% June ‘| 98% June 3| 98 Apr. 14) 99% Jan. 17 
Avi aS ist oid Ba_--198 SD) 222277) rhe azz oh em ee re en ee ee 
| 
Green Bay & West deb ctfsA-_-| Feb 5,000)|..--- 79% 60 70 \ 60 70 | 66 June 17 66 June 17) 51 =Feb. 18| 66 June 17 
Debenture ctfs B__._..---_- Feb | 917,000) 9 10 13 13%) 14 14%| 12% June 3 15 June 18| 6% Apr. 16} 15 June 18 
G&8hI ist ret & tor Sag Feb V2 Mes ed 82% 83 ||____. oe 2 ee . Peaaicnae banses Sa asdnmser ienanioatia 80 Jan. 21| 82% Jan. 3 
ae we Semel Wace NST Avago Hea Gv eed el epee 
He, val Jat gon € 4)40.-1008 = 23,000} 83 a6 791% 80%) 77 79\%4| 77% June 28 79% June 4 77 +‘(Apr. 21} 83 Jan. 16 
Qo H AW ist ait ¢ 4a - 1948 A - Seats 76 aE eee Oi elo sone eile ee “S83Z Ape iB 
0 ex —- ~ 7 Gee 90 CURR eR Sys ERIS: RENEE ENN ES, ERE Sos 76 r. pr. 
tonic. SeoNY NH & Hi) | 75% oo 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s__.1937\J -— J} ______ 83 95 || 84% _.--- BORE OE Tikcues biccedinsmene ownnian | A a 
Iinois Central—ist g 45_1951'5 - J 3,000, 905 93 || 84 86 841% _..-- 8514 June 19, 8544 June 19| 85% June 19} 88 Feb. 13 
De Registered... 1951|9 - J]. 2. | pf E Nenediarten Reena Hate 2 a i gots tpimaaen paiommn asin ae arate 9 
ist PE BEEN. nonencacs 1951)\8 - J) _._.-- 73 a 7S dmcalewdnily Sesecs Lomi dnariewnt | 76 May 13) 76 May 13 
eles: POSS he ne ee de ee ed PE > cecdlwsicesn comecclenewes woceteindignam asconn apogee Mneeee 
Extended lst g 34s___.1951;A-O} —______ Sekine 72 eee ” SR age: Res AE ORE EE Re BRR LS REPEATS BES Gye: 6 oe 
st a eae CM ee | ee | dake suasnclogncne nosietelibaetiim aneettenanhh senete 
Ist gold $s sterling. ____ 1951|\M- S| ______ eg ie a paetale, Tig aealiiaiigted 2 RNERS RSA LEAD ae N NR IEE ert ie. iS 
paren See oo ed 40... ISSR ~ — zs 83 || 77% 80 | 77% 80 | 77% June ste, 77% June 24| 77 Feb. 3| 79 Jan. 7 
Ppa pe Ree ai - pueda say, 5 MM eed eer eI aa SE eT a sn an tale hi inane ads ca ans dace oem diaiiamea man am 
lst ye cow val ap Rae, 1955|M-—N| 53,000) 38 84%%4|| 79% 81%) 80% Sale | 80 June 25 81% June 4; 78% Apr. 7| 844% Jan. 3 
Purchased lines 344s__..1952,J - J} _____- 6934 75 i BS Be a See eee Bases ee | 71% Apr. 25) 75 May 24 
Coll tr g 4s LN & "1993 ~-o 19,000)| 774% 7954) 76% Sale | 75% 76 754 June 17| 76% June 2) 73 Apr. 15 at Jan. 15 
Registered _...._____ 3M-M | | 74% 84 || 70% 85 | 70% 85 |---..- ------ oie, iagpagen Pe | 711% Apr. 14 Apr. 14 
15-year temp 514s coskaey 34\y aa. Ce cs ae 97% Sale | 9634 June 27; 9744 June 26! 96% June 27 o73¢ June 26 
Cairo ulro Bridge gold 48__..1950J -Di __/__- | abe ib eecae Fraps ok Raat conan BRR - Papen Soke Vanerelncaate qaseue 
tehfield Div ist g 3s_.1951.J -— Ji _____- 60% ..--- Te ee ill ne i a ge a Sa a eS 
Lou'y Div & Term 31953 J -J 1,000) 71 76%) || ees erat oo 67% June 28, 675% June 28) 675% June 28| 6754 June 28 
a ee NE ta a ee ee eee cle ebacckligunas oungue Rg RARE. On Re | 
Middle Div regis 58___-1921,F -A| _____- PRR? | 971% _..-- BOS nab cubbetnen abeews Leas piasamiads ee 
Omaha Div ist g 33__-~1951) : ED Raeeese  Baresor: 1 614% --.-- | Gait PEE EO: Léon wan So ke uknenghadtpet serewe 
St Lou Div & Term g 3s.1951J - Ji _.._.. 61 69341 61 ___-- yp dice. <a Strata Dns Beak aconiel RRR: KER TEs Mas 
Gold ae Bei AN deta Bae 1951/3 - J PRES a oa | 73 73 71% ee a ob |-----~ ------ HIS 2 RAS RANE Regis ages anal 
A SERS - RAEN, etek ad hie WCBS AUPE, GRE Kee as. ooc aR pe BSL eS 
ringf Div at “ye Bie: 65 8135| 6714 8134| 685% 8134|------ ------ aber mvnarte ayes der oleae 
pend Tipes 1st g as.-1961'F - A ad ote 2 77% 82 | OR eS Pe he aes obaeord Siieiccanic. sesamin ttes | 79% May 7| 79% May 7 
Belle’® ye Re sae eee choeecce ee ee 
Carb & Shaw Ist 4s g__.1923M-5S| _____- 72% panes 7388 ae ee 7854 i than, aan iow elin cate some | 73 Mar. 29) 73. Mar. 
Ch 8t L & N Ogold 53_.1951'5 -D| _____- 99 9934 9534 9754) 95% 98 |------ ------ Siminsesind” —aibiaii | 9444 Jan. 22 Jan. 3 
Registered __...__.__ OT PM” eR paamaigeny.. Tt Sec Ras eee bigsig 9 aaehe SM en, uaa cibke -aenticocanh saan | 95% Feb. 21 Feb. 21 
Gold 3 748---~------- 1951/9 -D) ------ 6534 ----- I 6654 ~---- 6656 -----|------ ------ |nzee-2 =2-2- |aena-e wo----|-n-ne= se-nee 
Joint Ist ref wer A baloos -D| _~__.-|"843% Sale "|" 901% “91° "| 8834 “89° | 90 June 24 9044 June 6) “8714 Apr. 15/95 Jan. 4 
Memphis Div Ist g 48_1951,J -D 100 TEMe scene | RRS TE: FD fiacaca cance oubdss choncuinegad twosclonegne bercse 
St L So 1st gu 48_..1031/M- $ ee 7700 ..... apap SE Waeades sancbtivecuen axbune 79% Jan. 23) 79% Jan. 23 
Ind B1& W. SeeCICC & StL ; 
Ind Dec & W. See Cin H & D| | iz | 
Ind Il! & Ia 1st gold 4s___ toss Se Grapae Sas gee Op ae ERR, SEEN RENE: AGERE ARE 80% Feb. 14| 82 Jan. 20 
Intern & Gt No—1st g 6s__1919|M- N 5,000| 954% 96% | 935% 96 | 9416 96 | 9544 June 23) 9544 June 23 93 Apr. 2| 96 Jan. 24 
Iowa Gentral. Bee M on & Bt L | 
ns ag. See en 
ames F & Clear Ist 4s___1959 J -D 6,000] 80% 90 | 81 90 | 8134 Sale | 8134 June 30) 8134 June 30 80% May 13) 82 Feb. 3 
Kall ll ¢ GR. SeeLS&MS| 
& Mich. ‘See Tol & 0 C ° | 



































































































































Juy, 1919.] BONDS—STOCK EXCHANGE RECORD 23 
oo = ee — —— 
BONDS Int. | Sales in Price about PRICES IN JUNE. RANGE SINCE JAN. 1 
N ¥ STOCK EXCHANGE] tol. |pJ¥™*.,9| an? 
ANGE) tod. |paryalue.| 1919. June 2. | June 30. Lowest. Highest. Lowest. Highest. 
KCFtS&M. SeStL&SF $ $ Bid Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
eye bt Fy B. See StL&SF 
KCé& c. SeeMoK & T 
Kan City South es Seo neat 6244 65 || 603% Sale | 6014 60%| 60% June 2) 60% June 11] 60 Mar. 31| 64% Feb. 17 
& Im ier eee - J} 4,000) 85 “85341-8714 Sale | 85 86 | 8514 June 26| 87% . June 9] 815% Apr. 12) 8814 May 9 
C Term ist 45____1960)J - "000! ; ¥ ane me % Apr. 12) 88'4 May 
Kentucky Central. Seo L & N J; 54,000) 81 e || 7914 8014| 7814 Sale | 7814 June 30 June 6] 76 Apr. 11| 81. Jan. 2 
M. SeCRI&P 
Knoxville & Ohio. See Sou Ry 
ake E & W ist gold 5s-.1937\J -J 
alpen tore en c-aeely = 3] 20001 $0 | oe Ba a BE | STH Dune 16 uns 10) w116 Dine. of 90 Me 
Lh & Mich So. SeeN Y Cent) | ~~~~~7|\"777~ 85 65 90 | 65 + _---| 1 2-2] ------ ------|] +2 ---= -2-2--] 2-2-- +2222 
Leh V (N Y) ist gu g 4348.1940/J.- J) __ -o 2 Rem tw lew wil ok ee 89 Feb. 10| 92 Jan. 15 
~=-----~---- | RE peas "A se ee eee nits RADI See Vererciheg: Sed lq Bow 
Leh V (Pa) gen con g 48.._2003'M-N| ~ 1,000] 80% 81 734 83 | 75% 78 | 797% Sune 13) 79% June 13| 7514 Apr. 10| 8014 Jan. 6 
Leh V Ter Ry ic 2a 6 Bao aestlm| — $:000| 8938 92 || 83%4 10134] 86 8634 June 10 June 12] 85 Apr. 11/ 90 . 20 
y ist gug votre : apa wee. 101 107%!) 98% 101 SUSE Gas. June 21 150 June 6) 98 Jan. 10,1024 Jan. 4 
Vall RR coli tr 63.-1928|_____| 137 900/11 0212 Bale \l102°” Gaile 110172 Sais “110182 ‘nanaa7'10252 Jane 11 3032 San aa 10332 Mav id 
Goal Gost ne si-1993g°="3] 1° G00| "9004 108, |'0dxg Sabie 9004 aot) on™ Sune dalto0™ fans 1a] 07a Ma, 29100 Sens fo 
First int reduced to 43.2193319 i Eerie @ |} nace | eee et * Metsceaie wteakemnAtuidatey EARS Madame NEMA fon Oa 
Lely & NY ist gu g s_-1945|M- 3) 72-77] 70° 22222] Tose ~arig| 708 Lawafow ot eozoacecc2 Scccc gents sete SE 
Leh & Hud RB See Cent a terse rr re meses: sense fomane nonesfinrane cocen afi snaeh onaieailtinent kevemnaireesn= anesiee 
Leon tl lak.oon re_July 1981 -J 9 - 98% Apr. 8 
ist cons gold fe. July 193119 - 3] <-----|| Bag -----]| B74 o734) 94 6 9B |-~—a7> 7oa7] pate or] OMe eT 
Keane wows “ ‘ 8 ies soe 7 “79°” June 5} 7 8 an. 20 
Ferry gold 448----~-7- 1922/M— 8 ie a O19 9636] O13¢ Soy] > Tune 9 70 Mine Ol 8034 Mar. 21| 8634 Mar. 21 
United gold @3-----“agaglm= 8) “== 14 “a ieee Tog 2 |-2-222 c2i2c|2 To oa aa. 26) 708 May “6 
ee Me a m r. 
20-year temp deb Ss_---1937'M-N| 14°00] 7677 fa 76"| 743 Tal Shag Fume 18 76 June Gl 74% May 231 734 Jan. 4 
The pe -~---2--- 1949'M- S 27,000} 71 7934) 77 77%4| 75% 77 | 7554 June 26| 77 June 3] 75 Apr. 10) 77 June 3 
NYB&MBcocong 5s.-1935A-O} __"___ 5 ee ree eT Oe de ee ee 94 Jan. 15\ 94 Jan. 15 
N ¥ & Ro Beh Ist g 5s--1927. M- S| __7-_- So Stee nis “6 3. 92 Apr. 12\ 92. Apr. 12 
nn. ee ee Ss mg 1,000 B15 “Saiz 90 9374 “a es, 901% June 23) 90% June 23 4 syne 33 sa + ligt 
iw ween. LL eee pi hom wale aner ent ee wee 
Loulsy & Nashv—Gen 6s 1930) -D) ______ ON OR 8 BA OS 108 Feb. 28/108 Feb. 28 
won aa-------- 1937|M-N| _____ 110014 105 ||"977% 100 | 975% _____|777777 277777 -----. CLI 97% Apr. 4)100% Jan 11 
Unified gold 4s__...._. eee! =< inset 4 o— 85% Sale 85% tcndeorans ?°* 86% June 5 3335 ar.27; 884 Jan. 2 
Coll trust gold 5s--_----1931|M-N| ~7,000/100 “9472 100 | 9714 Sale |"a712 June 30! 9714. June 30\| 9714. Apr. 23)100. Jan. 15 
Louls Cin & Lex g 43$8.1931/M-N| 12'000| 9134 -954all o438 (os | 9558 “amis! Boxe Jone 3, 482 June 13|| 0332 Fob. -3| 9494 June 13 
N O & M Ist g 63_---_- SP peters 104% 107441110314 106 |104. 106 |... _____.|------ ------ 10344 Apr. 7|105% Jan. 18 
2d g 6s...-.......-. 1930/5 - Jj _...-- 93% 100 || 96 Tt aret toe of. oo aes 100 Jan. 4/100 Jan. 4 
Pad & Mem Div 48_...1946)F -A) ______ 78 _...-|| 78% 84. See Ga nn ae ee 79% jan. 16| 79% Jan. 16 
7814 84 WM nice wudacd 
St Louis Div ist gO... 2038 M- S| _____- 100% ____- So Siete eee Te Be age coe 100 ‘Apr. 25,10144 May 27 
2d gold 3s--_---_._-. 1980|M- S|) ____.- De fc tec aeee 0 eee a ee tec Apr. 30| 57. Feb. 13 
Atl Knox & Cin Div g 4s 1955|M-N} _____- eek wet Bae apres Bete comics obi Feb. 25| 79 Ap. 10 
Atl Knox & No Ist g 53_.1946/J -D) ______ 94% _____ 8 260341 9536 10036)... no cl occons cnnncaBhecnse aucnseleeenenes os 
Hend’son Bdge istsf6sg1931;M-S} ______ 101% 113 ||100% ___._ Oise Michi we i aa: RRM BI RE ee ida 7S 
tucky Central g 43..1987)J - J} ____.. - os 8 eee Ge ft coer GOA) |. hesees wena 75. Mar. 10| 80% Jan. 15 
& E ist ow ft Lee. A-O| _.-.-- Oneg tee- 8 Oete 3...) Obie hus.) nck ccccckoabeue nano 92% Apr. 14| 95% Feb. 11 
L&NMob&M1 ---1945|M- S| _____- 96%4|| 86% ____- SS Ripigaie ibstew asin ia: Shear sate a 855% Apr. 8| 8744 Apr 11 
L & N-Sou Mon ofat re. - 4 27,000)|..... 76 || 72 7314| 73. Sale |"7114 June 24, 73 June 30) 71 Jan. 25) 73 Apr. 14 
N Fi & Shet ist gu g 5s--1937|F - A) -~->--|"685§ 2---|aa"” “90 SR I pecans: MRR nee ema eB je im Lier eK, 
Npt & Cin B gen gug 448 1945/5 OS gestae: Rae oe Brees oes a ip avhapaeiaeetingte) ICME Aaa Fann oneal nanan nnnoce 
Pens & Ati ist gug 6s_..1921)F-A; ______ 101% 104 ||, OR "WA SR Bs ee 101% Jan. 13|101% Jan. 17 
8& feed OE TE) Gad 1,000 se tes 964% Sale pod 105 | 9634 June 2| 9644 June 2 eee Mar 19 9674 se. 2 os 
—_ — ogee — Cie mf oe le lf a DY seem eerR oS eee ey r . : 
Loud Jett BigeCogugaaioasim =| 222277 bass °° OT BBYS 934). ..--~ ------]-sonewnanseng Sale OU: A 
ahoning Coal. See LS&MSo 
Manito 8 Coloniz g 58_1934)5 -D) ______|i_.__. 100 6 eae ee Ty ek ee! Tt Mens MCA mies Fe 
Manila RR Sou lines Si eI: ain tame MERE pee nee KERR APR TITRA ROE wo 
ee ree a eet err ee = ee iee 
a ene 1st cons wena SE : PRET SEMIS! LSE FREON OO Tei de ik ee tee wéwade sacocalnwancs << ---- 
tam: tan an |... @@ t..... .). oh ce on sandcaddecaknciieegieacnaeeen ene 
M Central. See N'¥ Cent 60 - 
Mid Term ist gsf 53___-.- 6s eS eee ee LS APE EN MMM SRR Ho CYS REG. LEB Tp ie ee NSS « 
Mil LS & West. See ChichNW -- 
Mee SE test a ial —p | 
gold /3._. eee 101% --=-- aS OL now cchs conc eanboclsdnche seaewebeeneiaeesinencenieaneee 
Pacific Ext ist gold 68_.1921|A-O)} ______ athe ot Ree ee Re ek ee is Fe r. 11, 99 Jan. as 
ist cons gold 5s----_._. 1934/M-WN{ 15,000) 78 76% 78%) 78% 834| 77% June 6| 80 June 10 ay 29) 80 qune . 
lst & refund gold ©..--18 mM-S 48,000)| 45 48 46% Sale | 46% Sale June 20} 49 June 6 4138 Apr. 21) 49 une : 
~ © 7s oe eon ee -= aad 40% 50 || 46144 49 | 44 46% June 2| 464% June 2) 4 May 23] 464% June 
es t D 1st gug 4s- i eA RR Cio: MeCN palmate: LA. Ais lolly, RDS Ris Sore eee 
Towa Cent Ist gold 58_..1938|J -D| 3,000 79. 81 || 79° «81 +| 7714 78 | 78 June 28) 7944 June 10) 76% Apr. 17) 80 May a 
ten nee gold AOS YS. S| 80,000) 44% 46 47 Sale | 45 46%/ 46 June 3] 48 June 5) 42 ar.20) 48 June 
M'Bt P & 88M con gold 43 pd | | ‘ 
payment of int gu-_--.-- 1938\J - J| 54,000) 87 90 | ESOS a 84% Sale | 84 June 26) 854% June 6 Apr. 13) 89 Jan. : 
yg US ” Sete Gye RAINE: Beaihetigesfeness en ae 6634 ..... BOe . .ccckoccmwe onbieakenueee-ananntl Feb. 18) 973% Feb. 1 
MS8tP&SSM & Cent Term 
MSBM & Atl ist gold dsstpd| | “77777 onekies, 3 $8 .---- OB ------oeeen -ononeinbo sgn ninninameennn® =5s=6SinaNe MetenT 
stg s 
ps payment of tent Suar, - 192015 -J 1,000 93% 96 || 92% ____- Se igaee 935% June 4/ 9354 June 4 92 May 13) 9434 Jan. 28 
nneap Un. See 
Mississippi Cent Ist 5s_._.1949)3} - J) __.___ji____e 90 883% 90 81 Oo er a eee ease eee FMRI TE Re 
Mo Kau & Okla. See MK & T % % | sien ches 
Mo oo by S rsciiaate gr -D| 55,000] 67 63%) 65% 68 | 66 Sale | 65 June 23| 67 June 16) 62 Apr. 7 - aon os 
2d gold 48......_- June 1990|F -A!| 38,000) 30344 37 3544 37%| 3434 Sale | 34% June 30) 36 June 11) 29 Apr. 1 37 4 Bay 4 
' Trust Co ctfs of deposit._|__.._._| 10,000||_... -.... 36 Sale | 34 Sale | 3344 June 13| 36 June 2) 28% Apr. 15) 36 ay = 
Ist extension gold 5s_...1944/M-N| 10,000] 30 35 30 35 | 20144 29%] : June 13) 30 June 13) 28 Apr. lt 30 | ie : 
ist & refund mtge 4s. ..2004 S| 23,000)|--... 43% 44 46%] 43% 45 | 43 June 26) 45 June 16| 42 Feb. : 48 ay . 
Trust Co ctfs of deposit __- 6,000)|..... 47%4||--..- 6 | 41% 46%, 41 June 9/43 June 26| 41, May 29 Fe : 
General s f 444s.._..--- RN ae oe || 26% 37 ee ae as See Ps AD INE Petr || 29% May 8 May ie 
Trust Co ct 3 of deposit...).....| 42,000) 26 --.-./|..... Sa 30 | 31% June 5| 314% June 13) 27 Apr. 22 June 
~ ae he et ref i. et ~ my le ya | edie 7 ei SY sarin TS Lcvass'snéeen onthe stehue |---n00 -2-2--|------ -- non 
a gu g 53... Gh eto st aR eS ee ee a eee a ee ose mak eee fen dip. in meceae talnwie dae, a ae 
Kan C & Pac lst g4s__.1990F-A) _____ op) ae oe | aie: Ses A ae ee ee | 53 Apr. 26) 53 por 26 
A Pa es eee oer ve a econ beset -) 49 Ape. 29] fs dans 18 
o 8 8 | RS 4 60 77 G6te 97 Yo vced. donnnnieenaneneee 
MKA&T of T Ist gu 53.1942|M- $ 1,000} 50% Hig 37° 59 |..... 57 | 5514 June 20' 5544 June 20, 5054 Mat. 19 19} 58 May 21 
Sher Shrev & So Ist gu g 5s’43 Re? «: et ee Moc Oe. Stee O68  lnoccas sdkosndeesbanecce |eenene conenn|-nn ene ------ 
Tex & Okla Ist gu g 5s__1943 ” Bie pies ts er RE jana ee ap aSS RON: Ween: RS Ft pie tS eats \|-eowce -anere|-one-s cornne 
| | 
Missouri Pacific (new co)— | 
lst & refund 5s Ser A_.1965)F -A 7,000; 88 89 871% Sale |__--- 87\%| 87 June 4) 87% June 26) 83% Apr. 17 877 Jan. 16 
ist & ref 5s Ser B__Jan 1923,F -A| 33,000] 934% 95 || 94 95 | 91% 9344) 93% June 28) 9434 June 10) 91 ar. 28) 94% Feb. 18 
Ist & rend 53 Ser C..1926 Al 22,000) 913% Sale || 92 Sale | 91 Sale | 91 June 20) 92 June 2'| 88% Mar. 31/ 92 Jan. 14 
2 eae S| 842,000| 63 Sale || 62% Sale | 61% Sale | 61 June 14) 63 June 6 57% Apr. 4| 634% Jan. 3 
™M{o-Fear gold joan 4 is-2 1920 ae 000) 99% 99% 99 100 | 9934100 | 99% June 9/100 June 25) 98% Apr. 3|100 Feb. 24 
ear go oan coon a lenses cave wanneh quacadlonstive sheannancabe eentetleanden Seema 
s ext at 4%-.-.-..--.-. 1938|;M—-Ni -_.-.-- | ee 6” ee FEM oun cetenies wo deaacaleshons Sung aeybenhia eosend vena anes 
oony st L& 4 isi 58. --1061)F -Aj -...... De ME a oe wallincgs aed. .cieaeeil anand miami | dinar ets eid iii Fda saicarak 
Cent Br Un Pac Ist g 48.1948,J -D 1,000) 63 84%%4|| 6634 8414) 68 Sale | 68 June 30) 68 June 30) 68 June 30, 68 June 30 
Pac Rof M Ist ext g4s..1938 F-A} -.___- t ee &@ 3 eat et Se eevee | esutanie see | 8034 Apr. 15| 82 Jan. 22 
2d extended gold 58..1938 J - J) ---..-- 1 86 acne asc! O OFS ciccan Sncatdn | L eidicia eee : 89 May 5) 89 May 5&5 
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24 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
sents 
Int. | gales in || Price about PRICES IN JUNE. RANGE SINCE JAN. 1 
BONDS Per- ye ag Jan. 2 . 
N Y STOCK EXCHANGE) fod. |p), caiue.|| 1919. June 2 June 30. Lowest. | Highest. Lowest. Highest. 
Mo Pacific—(Concluded) Bid. -| Bid. J rices. Sale Prices. Sale Prices. Sale Prices. 
St Louis Iron Mt & South— s . ee: Ae5 Beh 
rope: STE AE ti reabes 8,000 9644 98 || 9436 95%4| 96. 9614) 941% June 9) 9634 June 7) 94 Apr. 25) 96% June 7 
Unit & ref es) ee ee 81% Sale || 81 8134/80 8134|"81 June 4| 8214 June 11) 7834 Mar. 7) 8214 Jan. 13 
Riv & G ist g 4833|M-N| 47-000) 7e¢0 '7944|| 7714 Sal 7744 June 2| 72% Apr. 7| 7754 May 9 
VerdigrisVI&W int g So.1926\m— 8) 15.000] 26°9 7078) O79 Sale | Boag ome | 70 June 24) 7774 June 2) 7274 Apr. 7) 7774 May ° 
Mok Obie ea 13 -D 05 102% A 19|105% J 3 
tC) new g 68--- * | 108% ..... ne Ns aes ae pr an 
se See -oey See Sooo O08 “357° 08 * whee ae pe do eee dee 
Montgom Div Ist g 58..1947|F-A| ------ OD sidan O96 on tan 37 ee oe cal cacn ten wee 88% Ape. 16 “91 ~May 19 
Bt Le Cun . t0-7 198118 dy oaemas Set Shes “S232 rt ae eee are June 10 $0 % ioe. 0! $136 - 3 
t ° al -Ji -wann 76% 85 5 | 3 20| 80% June 10 r. ay 
Collat trust 48. See Southern 3,000) 7634 sic anaes, Cappandieaal Scaaitaiaoaee ’ f 
Mohawk & Mal. SeeN Y C &H 
Montana Cent. See St PM & M 
Morgan’sLa&T. See So Pac Co 
Morris & Essex. SeeDL& W 
Naty Chatt & St L ist 5s 1928) A - O 7 OOUNLGG,  sexaak OO: . .-..- 98% 99%| 99 June 7| 9944 June 23) 9834 Apr. 10|100 Jan. 17 
J Brch ist gold 68.1923\J -— J , 100% 104%4||100%4 104 ne a re i eR a 
Nat R 5 hex pe ilen 4365 fos7\3 "Be: a ? . ie T" 50 Mar.11; 50 Mar. 11 
a ex pr n - Tr I oo 8 a lS ces San a a a PO es wakes. aaibeneal ar. . 
te general SS os) Sl Gietetece 2 a eR poi Oe antl og tee Me eee, 
Mas of Mex pe i A5s.- | Cal. Bitebepeictamr | Bape OS eo See GRRE pee IPRS tes OU RE ARNE a 
1st consol gold 4s__-._-_ 1951.:A-O;} ------ Rr as iar se ae RS eRe IIR MER Sap. Sow Vays: Siok GRRE haa 
NH&Derby. SeNYNH&H| | ------ : 
NJJune’n RR. See t 
Now Oritaun Tess 14 Seals J 67 67 7 Sal J 24| 67% J 7 665% Feb. 1) 683 Mar. 28 
ew ‘erm <- eo 0 | 67 e | 67 June une eb. : 
N O Tex & Mex Ist SerA 681925'J -D os cont si 97% 95° Sale | 96% 9654, 95 June 2) 97 June 17/ 94 Apr. 7 rts yn 14 
ate Cee 4 SrA - o 375.000]| 54 55 Sale | 57 Sale | 55 June 2/ 624% June 5) 50 Apr. 23) 6244 June 5 
an ° . 
N Y Cent RR conv deb 6s8_1935|M-N 99 99% Sale | 99% Sale | 991% June 30'100% June 97 Mar. 27|100%4 June 3 
Gopmlcetes Ria,--——-A508 5-8 "too ZO Tie] 280 aril Easy a | f4ig june gol 2068 June 19) 74s Mar. 24/72 May 28 
0 Rwnme a ; 4 une une 
N ord atral & Huda Hier J ri 71% Sal 7 ao ately hag 5% : e 27| 71% I 2; 70 “apr 24| 73 Mar. 18 
Ba we5 s- e 1 e | 71 71 71 une . ° 
Seceacaees 9097/5 — J] 133.000) ae 7aM| 71 72%\_-1-. 7284, 7045 June 25| 7054 June 25| 7034 Juno 25] 71 May’ 20 
Debenture gold 4s----- Hogi pag 37,000, 85 Sale || 8444 Sale | 84 e€ | 83 June 25) 8414 June 2)| 82 Apr. 10) 86 Jan. 11 
ee oe ol -----" Oe ee... Oe 
Lake Shore coll g 3}4s..1998 F- A 68% 72 68 Sal 70 74% June 3) 68 June 64% Apr. 3| 68 Jan. 20 
5 90... 998 F-A| 11,000 = 737 66 66% Scietn 7 beead:sa0s SE ae A 626 ay 1) 67 Jan. 3 
Mich Cent coll g oe -ee 18,000i|-2--- --0..- 67% i 63 67%) 66% June 21) 67% June 65 Feb. pi 70 Jan. 3 
Crock int gu 48.-19965 - J) -77777}) 8554 =2---]| 84% -----| i IRR eas A PR Ste ee te 
2d gold b3_-----1936 J oA gates PERE Gat GE isa WOE < 5004. co wh. - 0s cacaa isan cece etk ns 
BehCr ex ist gu g3}4eFeb ’51)A-O) ~---~-|[72 > 7 > 22 TTT Bg 22222) 6e6” LITT T)t7 2222 TTT 02 cullen Abhbliosadhe erence 
Cart & Ad 1st 4s__.1981,J -D 74%... . | a Oe cee 2 oe Ek 3 Lik eee bie aR eats ca anes ‘ei 
Gouv & O Ist gu 58. ..1942/J vee ea ills esate at A eS Ht 6 eS he we ee a ee 
Moh & Mal a GS 4... St M-$ --""""" Serres a || BRE: oes es RS Gee 2 80 May 19| 80 May 19 
N J Junc R gu Ist 4s__.1986;,F -A| ~--~~~~ 68% _.__. -, eet BE. Sebel OO edie lcinkas oS Goes ee 
N Y & Harlem g 344s__.2000,.M-N; ~~-~~~ 2 Se See 2 | REE Gee SSE SERGE SS Si AERIS SRE ae 
Pie eee ee en niece . Sexhatioudss (1, (SRE Ga Re: ORY 2 RE eee 
N Y & North Ist g 58_._.1928,;A-O| ~~~~ 2; Asahi erie I iit l ai ae ea wages de a 9744 Feb. 3) 9744 Feb. 3 
NY&Put ist con gu g 4s.1993;|A-O} ~~~~~~ T7en cc 78 791%4| 76 sy BGR ES ARR BMA GS Se 78 Feb. 3 . & 
Pine Creek guar 6s__7032\J -D) ~~~~~"!i102% ____. | elated oS) Ree ae RSS eee Ga ee Bea iy eee 
RW & Ocon ist 5s_July 1922,A-0)} 45 900) 98% ----- 98% .-.-- _ Sees 994% June 26) 99% June 26 99 Jan. 22) 9934 June 26 
Rutland 1st cons g 4148_1941|J - J Pont |, RERESSES MERI Shae 7% June 27| 77% June 27|/| 67 Jan. 27| 77% June 27 
Og L Ch ist ont 49, 1948/3 — 3} 11000), 7494 ----- + EST vate sae | eer | ee 61% Jan. 14| 61% Jan. 14 
Rutl-Can Ist gu g 48_.1949,J - J) ~“~"""|| 79°" __ oo 56 68 | 54% ___-_- EERE WERE URE ee ipa, 67 Feb. 24) 67 . Feb. 24 
St Lawr & Adir Ist g 58.1996\J - J) ~~~~~~ 82% _____ 84% 87%! 84% ____- Ratie ag aN MI ine S680 RRO. RRR ech Rae 
2d gold 6s___.......- 1996,|A-O) ~~~" "” | ORE 89% __._- 88% _._-- EGPLETE SEES TORRES. TL 8s A WR RN Ny oo 
Utica & Bl Riv gu g 4s..1922,J - J) ~""""" OIE 6 ical ae OREN SC LL ELLE, CGO TED TR 95%% Mar. 29) 95% Apr. 16 
Lake Sh& MSg --a -b 12,000 a he a 3552 72 74 | 74 June 26; 74 June 4) 714% Apr. 24, 74 June 4 
Popmares PENA LES - 3 753%4)| 70% 725%'____- Ee FE ee PS re Tate ys SER PA 
Soe ©... 2 25,000/| 89 += 91 8834 90 | 88% 89 | 885% June 26) 90 June 11) 864 Apr 90 Jan. 25 
— - SSA IS STA CTA cb Ane nncnlecsese ssbeneroapae eeebenlanoebonaanne 
25-year gold 4s__...- 1931|M-—N)| . 55 900 Sale’ || 87 88 i 63% June 30) 88 June 4) 86 Mar.14| 89 Jan. 2 
Registered -.-...-- aan Oe eee ee ee ee 
KalA&GRistgucss.19389J-J)  —_—_ ERS SEO ee REE TREE Re Mammen: § CTE Fata age RT ai OR 
Mahon Coal RR ist 58..1934\J - J) ~~"~~" | Pee La | Gees: peau eka SE rake. TD clactse sndaaariccdl qichca mae Wiis 
Pitts & L E—2d g 5s_Jani928;A-OQ —~~"~~ | epeaess | eee SEER Re OR yeaah SIS Se OS ag RRA eS a 
Pitts McK & Y Ist gu 6s 1932\J - J) ~~"""~ 105% ..... 103% _.--- | EE SR RC Ee MRR ck aR kot. aie eRe 
2d guar 68__.___.... 1934)J - Jj ~~" -" 206e8 2.4. 103 a ae EGR S Ne i, hl MURR sii: PC a Aa 
ge ee 6....1931|M- 8 ~""""" EDR mabion OE etaaa SERIE HRN BRUNA air es oR ERR ae 
OL apa SE Hoty ant WY 6 Gag ic sia 2" Se BIR ea: eae: 2. AES Sig eae 
© BR a a8 Ca TE ga pm RS ag 1940|\5 - J) —" " " wee cok 82 eee ee 08 Ere abe cule ome Dececd 82 Jan. 4) 84 Mar. 5 
Jack L & 8 gold 344s_.1951|.M- S| ~"~"~""||__ ° 77 AA Bi Aa, une Seam aires DoT Cee Tec Rea: 6. Sit 
Ist gold 3%s_______- 1952;\M-N| —""""” 74% ____- ee Reba yo ls eee Ae seer 70% Apr. 25) 70 Apr. 11 
20-year debenture 4s_1929,;A-—O 15,000)| 81344 83%%4|| 82% 84 80% 84 84 June 6) 84 June 6] 82 Jan. 16 ar. 12 
MF Chic & Bt L Int g 45.1987\4 - © 44,000 7934 84% $24 83 | 82 83%] 824 June 26] 84 June 6] 80 Jan. 23) 84 June 6 
25-year debenture 48_1931|M-N| 5,000) 70 ~7134|| 74 7414|"753Z ~85°"|"7414 June 6| 753Z June 2671. Jan. 31| 753Z June 26 
West Shore ist 4s guar__ J-J| 61,000) 80 Me, 79% 80 a 80 r38e June 27 50 June 3)| 75 Mar. 27| 814% Jan. 8 
dials waldo 361\J — J 3,000|| 76% 78 75 77 | 76% 79 | 764% June 17| 76% June 17|/| 74 Mar. 31) 78% Feb. 18 
ioe See le Rat Aileae.” 99 «=s«89) SE dake BOE ccnachcaunne’ deudecdcoceie Seoana 994% Feb. 4) 9944 Feb. 5 
quip tr 44s hh ERR SO Sy Son ORs. i ie RAS Ry MPMI Ie Dieiiysar 7 seg Melinda Agra Noel 
N Y Connect ist gu 448 A.1953|F -A 11,000|| 85 8734|| 8534 Sale | 844% 85 85 June 26) 85% June 24)| 83 Apr. 9) 8634 Apr. 17 
N Y & Greenwood L. rie 
NY&Har. SeNYC&HR 
N Y Lack & West. SeDL& W 
N Y L Erie est. See Erie 
N Y & Lo . See Cent NJ 
N Y New Haven & Hartford— 
Non-cony debenture 3s '54;A-O 50 June 4; 50% June 26 50 May 20) 52. Mar. 19 
Non-conv debenture 48.1955) - J) __'.__|| 54 80% 54 56 | 54 56 |___... _._...|..-.._.... 53 Apr. 10) 56% Jan. 21 
Non-cony debenture 48_1956|M-—N 54 June 18) 54% June 12! 52 ar. 17| 5944 Jan. 21 
Convertible deben 33}48_1956\J — J 50 June 18} 50 June 18) 4914 May 20| 52 Feb. 5 
Convertible deben 68___1948|J -— J 81 June 30) 8344 June 18| 80 Apr. 19) 88 Jan. 11 
ge ERR er RR ce Sach alate Reece meamepoeninde Brihielaie te: Ramat Mpeulnnangsrria 
Non-cony deben 4s___1956|J - J 49 June 27| 49 June 27) 49 May 28) 49 May 29 
ER Rete ce i Rema SE gf’ eee eine a kilinatereing: ih. Oman Mir Shed eecesn dead 
ee eee ee ee. ee ee 
Cent N E Ist guar 4s___1961\J -— J 60 June 26; 60 June 26/ 60 June 26) 6244 Jan. 6 
7 Ne nen ne wemistaleonemc nes be ee 
N Y Prov & Bos i a I a 
New tarane st ‘Ais 19s A 50 June 19) 535 June 42% Apr. 14, 54 May 28 
cons 48___ oe BERTI: FBR tet MIE Gf” RRR RRR EE, PRIA: Berio RNS Ee SRR. ose 
Providence Sec deb 48._1957,M- 8 40 June 2} 40 June 40 Jan. 20| 40. Jan. 20 
ERs nae |) eta FIle cane: Speieeeiemetins: Cngeltgeysrsksge Marth neagtebun 
i I I Ode ce Gonueehec ska ch cee, sun da eb ea ee 
N Y & Northern. See N t 
N Y Ont & W ist g 4s June 1992 M- $ 65 June 10) 67% June 16) 65 Mar.31| 70 Jan. 22 
Er tee. Vogl Yo eth oe eted hedapeien: Haterggytiee mare paeginen 
General 4s........____ Ey cu e Obie; Mae dt ements ee oe ee 
N Y & Putnam. a ioc Lene tal 
N Y & Rock Beach. See Long Isl 
N Y Susq & Western. See { 






































































































































JUL 
y, 19 
= ? 19 ] 
NY ~bONDS ey 4 NDS—STOC 
ee CK EXCHA _ pt as o K EX: 
Mort Sou ist & war) Br | dane | dene s CHANG 
pane © ref A ae . E 
Improv West. sg ote toa F — 1919. ee er 
N vem’ gen --194 ih a“ J PRI 
eters ate ieee fh 18,000| 6 $ une 2 r CES IN JU 
W Ry 1 be 1932 M-N| 7,000 oo Bid. A wae 30. => 
Divi ee ci ise A-9 "in mB gale cast] Ba Pe ii po 
10-20-year gig 49_ ~~ 144 996A —o| 112,000 patie 10954 -----|109 Sale Highest. NGE SIN 7 
Co year nv 48 944/35 2,000 ‘ 108 _..1109 95 66 J i CEJA 
Convertibl conv 4s-..1933)J -J aS He 84 84% 10744 10814 10 5 a une 19 i Lowest N.1 
Pp wear cane 4 -.-1932 Sag 3,000 ----- 3¢)| 82 8 ---- 10934. HS 68% f rices e Hi . 
Reco =e ges Y ai” 8644 foregats pe mere waa” 15116057 ans ioe a. 
Ps. ah C joint 4s---1941/5 — 1 eee psoas Ser 03 “81 "| "8i3% =-|-55---yare-aal- a3 Jane i3|108 oe.) eo 
iorern eT int gue Se- 19221 7B] 912,000 1043 ~2772||- 0% 81 | 814 Sale | ee en — May 27| 89° Jan 
orth Ohio. Bet Baek 22\J — ,000) Sona Seo 73 Sale a a e 30) 83 re alow Mar. 26 May a 
n eeiatered = 1960 M—N 5.000); 8446 Bale” ee oa rs “80% Fane 98) 813 Fang 5 1074 May 13 1083 Feb. 24 
seg r= 1991 ae ie 0994 Sale /107% SeEaRN Be ohte se ae Siig Jane a6l"3 June 3110834 asics 
Ref gold 36 Janr sorlg- al 81 “&aid|| 79 a | 9358 aS ee eee © 30| 78% Apr. $0) 8084 Jan "8 
St coon Atihe on n 20 | 164,000 7932 “a1. se ea | 224A a an 
Paul- uae kon tee -F pee 85 Sal 938 “ai"| 775 8414 ie June 17 —e ae, pr. 21) 82 Jan et 
CBEQ tee is.~- 190013 -F 119,000) 608% Sai e || 8334 Sal 714 -7934| 7032 =e aol aa sane" 3 13732 Ae Sa wee 29 
CBE Qooll as. SacGi 996\J =2 “3 Roe ae % --|| 82% — .) 81% Sal 79% June BRE Ca June oa 105 ae. 15\104 neers . 6 
aca D sat 50 61H 80% 80 Sale | 80% Ju 17 33g -yane "ia 7” - i104 Me es 18 
1st Dul 923) F - sseaws 86 3° “80°18 Sale -|"Ba5< 2 ne 18 3 ae 
weWash Cent -» whom 1925q-, _°000 ares Bist. 35°) 33” Ss "58% June” 30 she Dagon ¢ Red bceas i-ai"- sa 
Nor P Ter Co Ist let tate aala CA) -2-7- 102, Sale |10234 100 764 80 88 June sic § oe 4 ty 2 = 
Wing, neo ==1908)9 =) °7--7- eng artes Peary Be ane 37) 8837 e 3) 58 ae ue 4 
< . See C St Ph “Q-m “~~~ 98 no-2- 0244 109/102 Ei Nea 881g June ii 7g Mag 8 is oe 
ol L Champ. M&O ‘eb atc és etek > Belsoeme 101 105 AERO, AE TOOR EN o.3% ay 8 9| 61% Jan. 4 
nd & W See R 3,000) 1 8% 85 76% 35 97% 777 PE mae OE r.1 57 May a 
Ore 2¢ . wet vo Raseed _ se 71 ag--| 2296 ~ag--|----- ein sittiiadca ae ay uv 90 J ay 8 
Sregon Was 1 ve Sou Pac Co 8 © |e, esa aw He June 4 = ge 76 May 1s 
erage Som Erol 49.1061 __| 10058 10036357347 -=-=-- a 102, gan. 2 l10436 May 1 : 
Pad ic of Co 1 te Oenl” io a Sesh ern 97 Fon. feii0e 0084 Ma 
ety ap st g nt ---aliazeg-sane--a (id é May 19 
Peon RR ier — 6 Se. 1946/5 ~ 58,000] 79 075% Jane 6 ~nese= seen 3| O8%¢ Jan. 17 
ons anatase a D ssa | 7 : eeistes tahoe 
Consol gold 4s Race é°- 1923 M_N. Sees 88 Sale 7 Sale | 76% 5S é slia78e Mag 38 
gold 4s--.-..--- -g bag | 8 al 26 
nso 4s - M. | om =_— e 
Ge | gold 48--------- 1910 M-'s) ------ 9854 Te 76 
General § ----------- 1948 MON ~—at ele ---- 85 4% June 13) 77 
Alleg Val eee "5.300! $8 oe anys 08 | gg ae | 4 June 11] 7 
sd acacia 5'J - , | 86 wos 100 94 Sipe oma Fe 4% 
Phila vR saga g t-__1942 DI 9241000, --|| 86% 00 844 ap Ee NS Mar 
B piles - 260/000. 95 96% i eee eee -11 
Sod Bay & f a ane 2 260,000) $8 88%) 95 87 8 | 85 Feb 70% Jan. 
y & So 1 st g 36\F - ,000| 88 Sale 554 Sal 851 Be 241 88 11 
UNIRE bP roth mag! San “1043, M- N 000) - oe ti cece . eae aa sa aaah Bt rae 
RR & Can 1st g 451936 AY ..2-_ || 8286 - o532 Sale | 94 95% $574 June 30 game nyte 722 |9534 "Apr. _ 9: 
Pennsy Co ge eee he eee * Spper tesa 86 ale 94 Sale po J e 30) 86 aes ad 99 Apr. ia Bias 
Reatard pati] hg Bago) Be sie fs 3 fis 9] #2 foes ST i 
Se od es 7 un 57 e . 
ou S790 con heme 1921/3 - J stiection 4 -----| 96% ----- oat ln: te Suse 30, 36 Sune a — 24 8 89 i 
Gu g digetr seg at -taar uc g 10.00 coco] 888 ccc] aif ae ee yans 3] 52 23, 9044 Jan.” 4 
G g 3s ctfs Ser ---194 -s 10/000. ee porn paeerea cata OEE e 18) 8 ar 4| 89 an. 4 
ua tr ct; C. 1\F ,000 97 | Say Sef sic 6% 31 J 
40-71 gut fa mb -1942,J == omens |-76 ‘at % = Sal -==--|22--22 2----- seceee canes wea June 18, * a He 
t = =A) -----1 788 a Pesan pest eee ° 
ei see en oo pr ae ag pe BR poe ete “aig 
ev & ar Ist g4s sch (6,000 75 -----|| 77% -; 775 © June | seas peotaiel RR EHEC: piety Jan. 28 
tay es 448 1949 M-N Psion: 83% 91 a BRE tg "30°" cs June ped a “pease 28 
Int reduc Tee yee ao “ai| 864 fo a foo $96 June 2| 97, June 17 SIE 
Series D 3 to 313% _1942 aA ---777]| 8793 © gore 90 | 86° nell mmarnaipeapers Sm 52] Slag Jame 17) 9836 Feb. 1 
es %_1 -o - .|| 87 7 Ne Ui gg-foss espe A 98 
Erie & P were 942 A-O ----- 95 aad 82 sinners 81 88 86 no= oc 222|eenn-= ---- H ete pr. 9 9874 Feb 1 
jo Pen gu 3348 1040 ZiA- 9) 22-222) 88 cnore| Baie 08] 88% fe te gaan “m7 aa beepers Las Fund 3 
Gr Ret ox tt gus : B 19405 - 4 -=-=--|| $834 ----- ape 884 95 cakes <a ote saag-sil- diz sear“ as 78°" yan. ib 
Ist wey — 9). +----- eben ec ee Bete Seeeeeeeer mepeeieee “saa-"48)-$81z 5 . 

Pi 9 Gonnest fot ee 3 mr Fess 9 Sma 5 eR ny. Ramee Sts), 5896 Yaa. 90) 8895 Vane 3A 
Sob gy et a r94ily — 3 -=-2-7]} 7596 22-22 i 7 soo7-|-2---- Sa wa eb. 2 8615 Fane 3 
WV &O Ist eae duis = ee ll----- . 29 an 

es B oo =| | eee eee oe 81 1 
POces tage ae 18 MN _ 2/000) 84 aa | 1988 Bo get Pam na aaa rr a 28 
StL gue iis 19 33 — 3 See A si Pai 85 84 |------ sac" apes Mandir esha ee Skah cee Lie rowers 
Series g 4}4sSerA 1 ae 88 atond 853% ----- 86 win ene sane eesti aed sensual eae ape 
cote wan n-2=- 101-9, ~ 3,500 So%8 ----- 9734 ----- Ss cA pea (alge a [Se GE 
ries D 4s guar_—--- ipaal Mae te sal 33%8 ~aaiz 8094 94 Rasen sao = 503¢ Maz" i3 woeees o2=00" 
=o Peppa eee gi “auag) St “aa 1 pada 87 June 25) § i ay 15| 705 Way 
Bua i cans ¢ gu 6.21953 F-A RAT 8 90 95 o1 941% SORE no don EES EIARES: waded canoe 7 June May 13 
Be seontt “ee ---|| 87 99 , ws oars 91 a peveeeeee acer 83% Apr 25| 87 J 
nee Kowogh f paige gd ee 93 || 8 %y 99 91% 9 eceeces secceece aoe . 7| 83% une 25 
Peor eigeovee- isa -6 eee Er ae 80% 93 011g 94 "0136 Sune 24) 9136 Zosscofirenee cocece|-nne= Apr. 7 
Boor & Ratt t. Seg ‘Se. -1933|A — “772}) 8444 90 2: Relea 90% 93 ner oy Henan i3g"sane Sal 87527 -a2200| 02222 22222 
Seco Uni ccc ash -Al one 87 93 89% 93 +9 oe 91% 3 ae eee 
nd on 1 & St 5 000! 90 a9 J) SSS 92 ee eee 
regard ist oe 03. 1031/9 000/101 22 aise aS See sf Jan. 25| 92 "300-37 
Phill mek be 192 ee 101 age : Paro saat ee ae yen. 
Lmeae jm -=-= 55-1956 nt * EP. | 103 — ges Se na an. 25 
== == ~ 6 o---- 101” 101% Mami Tap AE phere. spa cui ee a 
pie, aa oe | ie ee 
AE See 57483717 . 3 sac aol" B83z Baia“ | 38 %\i0i June i4 ssiedticancaete car acre es 
tt on Clev et L. Se Contenl J-J oon ssiz Sale |"38~ "8832 sang ialiai7~ “sane id la2 8% Maz 3a\'33---Ae 3a 
Jun Tol e Penn 7 71 is-Iaa7~ ~a83z\"B8%g gi Ju _..-|| 91. AT 89 “Apr. 2 
tts & ction See Bal Co ,000 4 72 8 s337|"a5iz Bale” ne 14 1 fee | Apr 34 
Pitts eE See t&O 4 687 sazl- aaiz Sais | 87357 101 pr. i191 | 4 
M E Balt 49 % 7 88 -- _ J 9 --- 
Pitts Shen & 1 Bee N'Y Gent Bae RR HH, Bio aba Sa: 90 
co LE Y * 51% 705 ee re an. 30 
Pitts ¥ & Ashiab. ist 68.1040 55 | 5254 June 58 90°" gana“ 885 Ape 
Redizs kale. Meo! 40, A June 71\% oe eee 
pe. 66 gen gold Baan Co|, 23 25) 54° Sune 24 5805 Ni 193M 
BainGo 9) 95 i: ig 50° May 3 
At Central coll ¢ mee. al ses one a ik 45 3 May 26 
a erty si catg te = 3} 157,00 0544 -----l Gag) -- Jan. 18| 64° Jan. " 
Se ae nam BS steel 6-7 ” 
Bt La Cairo. 5 Son N 194 sme ace S316 Gale § cecnafomnacs sueo- 
Stee athe i a se) area, | acon | sce os 
r. Se hi feo ate ee ed Terre 
pauls & tein ean | 65 ge FE 5 81% oot bad: isi 84 J Jeagreoee Snmennr: 
Prior — Son 6 (Reorg Co) 63 BRS Sag eeeee 838% June 27 "8314 — 27% 8214 a ee wie aR ad ones 
Cum adj ser A 6s- Sees oJ ta ti ae ae June 27 Apr. oF eae 
Bt L & Sai adj ser A 68... ry Salle PS pi 82 ar. 28 J 
LO osanos Le és 580 une all Ma 81 an. 
General, Sa rep ood $s Sale 5| 68 June od ~eeece oa She 85 ype 28 
7@ / ’ | ee 
* ouch KE a sitesi 1931.5 - 874 000) 67 Sale 63% Sale Sais Ar aE ‘ 
KC West Div ay 4s J J 1000) 4 69 7% 60 22] 6 
K CFS ‘cons g 46-1996 = 3} 2,000 As ee wrc| 28% Bato 8 Jun 
ECR M Biv gas 1947 A - 3} 16;000) "95 e || b4 Bale 68% Sale 60% June 2 — 
M R& Ry ret "1928 ao | % 96% 103 e Sale J 8 63 
B ist g 481 el Rahs -\|--- iZ|| 97% “98 50% 8 65% June 29) $356 mm 
Banh ey EN eater 7% 98 obs Fe? 1,53 June 3 3 
1929°A - O| 456.000 103% 10332 70 8 | 96 106 |1 Jun 0 70 une 3) 58% A 
Si Se.f00) a5 195iz|10134 103% 4% 96% 509 une ael108 joe pr. 4 
75 3171110114 103 70 4| 96 une 19/1 % Jun 2\| 6 Apr 64 
' 8 76 sz iaaizlioisg 103777 June 03 e 6 3 A 22| 7 Jan. 
| ‘Teidedioaaes 10854) 10134 1087 movers soe= a7) 0734 June 9 80% Jan. 24 rox Jan. 4 
Sale | 09% 71 SILIIo Littco[pescs ¢ Be AE 4 ae. a 
-| 88 1 70 J -a----]---202 =2-=--H 4% Apr eee pre 21 
ee “Fide seas alte ear en gas? 08 Mar. 19 
0| 90 une 27 10134 | RIESE ROMY EN 
June He aye A Feb. 24 ios" netord 
May | 75 f Ta. i8 
“ June i 





























































































































26 BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
———————— EE E————EE———=—= ——s 
Int. ; ; RANGE SINCE JAN. 1. 
BONDS i Sales in | Price about PRICES IN JUNE. G : 
N Y¥ STOCK EXCHANGE) fod. |pa, ealue.| 1919. June 2. June 30. Lowest. Highest. Lowest. Highest. 
‘ Bid. Bi | Sale Prices.| Sale Prices. || Sale Prices. | Sale Prices. 
Bitous sou. Sem Contd lS ose a ee Ae 3s mie 2a ee 
t uthw— - = 14,000}} 72% Sale 70% 72 71 713 0% June 18) 72 une pr. an. 
Bee aac Ne" tees =| acco) © a8 cane Oe | ang ate -aaiz vas al says vane PE Tee: al Shug Bae 9 
nsol gold 4s-_....--- \J- 64,000)|__... 63 63% 65 | 62% Sale 214 June 21) 65% June an. une 
ist term! & unif 58_..-.- 195253 —-J| 41,000) 58 os? $375 64% oni 63 es7s June 21) 63% June 4] 58% Feb. 27| 6444 May 28 
Grays Pt Ter istgug5s.1947J3 -D, sg ipbe Apa? Bete aerape OT er oo eee ee a ee shiesdaiote seh inane 
St Paul & Duluth. See No Pac | 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac | 
wes rexry : an ies §-J | :. 2 3|| 64% M 6s J 3 
r eee - 39,000) 6 68 6 Tv i@g @ 6% June 9 6 une ay an. 
REA re enol sco russ roel 1s ge Jone | 70 May 7| 72 don. 1 
. © g 48... = 12,000; 74% 75 Re see = Sag ete age 70% June 26) 72 une 4 ay an. 
Stamped ......./+.-..-i- 1950;|A-0O 7,000} 73% es 70" Sale | 70 72 705% June 19| 72% June 4| 70 Apr. 3/ 74 Jan. 14 
Adjustment 5s.....Oct 1949)F -A/ 187,000) 53% Sale || 52 Sale | 51 Sale | 51 June 19; 52% June 10) 47% Feb. 19| 534% Jan. 2 
n 4B. 2 - en ennn 1959|A-O; 38,000) 5914 Sale || 58144 59 | 5614 Sale | 5614 June 30 585% June 4/ 5632 June 30/ 60 Jan. 3 
Ati-Bir 30-yr 1st g 4s.May’33|M- 8; 5,000 74 +79 || 77. Sale | 76 77%| 77 June 2| 77 June 2) 74 Feb. 5) 80 Mar. 13 
Caro Cent ist cons g 48_1949,\J - J) _____ By” Rewer ae | RTE: TRIBE Ent | dua aun 76 Apr. 9} 7 Apr. 9 
Fla Cent & Pen ist ext 68.’23\J - J) ______ | 95% ....- a RS a 100% Apr. 2)1003{ Feb. 28 
ist land grant ext g 5s.1930\/J - J; ______ Reger Gt fo! On, IS perenne gna PRESET OS (ESE EAE PANES ee OE 
Consol gold 5s_.--_--- 1 J-J 2 OUR ee 90% 95 90% 95 92% June 27) 92% June 27; 90 Jan. 27| 9244 June 27 
Ga & Ala ist cons 58.Oct 1945|J - J 1,000)) 91% -..-- oo = 1) aS 91% June 27) 91% June 27), 9134 June 27| 91% June 27 
Ga Car & Nor ist gug 58.1929\J - J); ______ Oia ek 943% ....- eee: O00 GS ck lowanes Sena 94 r. 2) 94% Apr. 23 
Seab & Roanoke ist 58..1926,J - J) __.___ 94% 97 Oey ood | BUSES eR RER aR TIES, SR IRMRNA RS a ee 95% May 8 96 Jan. 30 
Sher Shr & So. See Mo T 
Si Sp 0 & G. See Ati Coast L 
Sou Caro & Ga. See Southern z 
“— Cent Pac coll..Aug 1949|/J -D) 31,000) 7 78% % Sal 75% 76% J 23| 79% J 2|75 J 25| 79% June 2 
g --Aug - ‘ * 79 e 4\ 75% June gJune 2 an. un 
Convertible 4s__._. June 1929)|M— 8/3,525,000)| 851% Sale Ms Sale | 85% Sale mon June 2) 87% June 2) 82% Mar. 27; 87% June 2 
Convertible 58......--- 1934|J -D/}1,723,000/103%% Sale ||114 Sale |106%4 Sale {10544 June 17|115 June 2/100 Jan. 21/115 June 2 
Cent Pac aus DE GG 68. TOSE — SP 90, 82% 8334) 76% $0 78% A BP 79 June 27) 80% June 5) 78 Apr. 2) 83 Jan. 7 
Mtg gu g 344s__-Aug 1929|\J -D| 31,000) 85% sos 84 8434) 82% 84 | 83 June 26) 84 June 2) 82% Apr. 16) 85% Feb. 10 
Through St L Ist gug 4s. °54/A- O 000) 79 8034) 75 81 | 79 79%] 78% June 18} 80 June 24) 7534 Feb. 18) 80 ar. 27 
Gal H & San Ant Ist 58s_1931|M-N;  ______ 91% 101 91% 101 et 106 8 Se N. cwce sckeeeeees sabeioagian akae 
2d guar exten 5s___-_- | EE) RRS Seite 7 97 85 Se REGRETS: BARR SE AS OEY PR PE EN 
Gila VG &N Iistgug5s1924;M—-N| _____ jie 102 91% 102 Se Be ae eee eS: I eS 
HE & W T Ist ----1933|M-N| _____- 91% 9034/1 0254 95 | 92% 95 |__.. 2 .22.2-]---~-- ------ 92% Mar. 925 Mar. 6 
1st gu g 6s redeem__.1933|M-N| ______ 1 98 925% _..-- IRIE pean ee RPI Conn RSS OSes 
' H & Tex C Ist g 5s int gu 1937|J - J 1,000) 935 98 9714 98%4| 96% 97 | 97. June 17; 97 June 17) 97 Jan. 98% Mar. 1 
Gen gold 4s, int guar._1921;|A-O 5,000} 93 «94 94 93 96 | 94% June 14) 94% June 14) 93% Ape 8| 9454 May 23 
Waco & N W ist g6s.1930.M—-N —____-_-/i_____ 100 | igaee aepaieres ae an eee OR fe ta oe 94 ar. 28; 94 Mar. 28 
A&N W ist gug 5s__._.1941)) — Jo _e ele 98 93 95 93 nhs con cab Se ene ae bee 
Louisiana West ist 68..1921)J - J); ____-- 98% ----- 99% .---- WEG baat cc Sas AR edcas sche Rada aabcstabwc meen 
Morgan’s La & T Ist 68.1920/J - J) ____--}|___-_ wee 97 100 Bi ee a Dawe ke case alice aon mdak apie eae 
Nor of Cal gu gold 5s__.1938)|A-O; —______ a 94% .. .. _ AEOE REELS eS OVE ORR PE ais Here 
Ore & Cal ist gu & ---1927|J - J} 26,000/| 97° 98 || 99% Sale | 9644 96%| 965% June 26) 9944 June 2/ 96 Jan. 17) 9934 May 27 
So Pac of Cal cons §8 1937;|M—-N;  _____- 8 Ee 6 GE Becks eee eens PT: SE o 
8 P Coast ist gu g 48._.1937|\J - J 5,000 90% 93 925% 93 | 91% 9314) 92% June 19] 92% June 16) 9214 June 19} 93. Jan. 
San Fran T Ist 48__.1950;|A-O} 27,000) 80 81%|| 77% Sale | 77 78%4| 7614 June 20| 78% June 24| 7614 June 20) 80% Feb. 26 
Tex & N O cons g 5s__..1943|J - J) ______ 80 Og Bi eek meee Sar SEE eS Io isaac lie | ahaa ov Whee ch ss tei Lain oitioke 
Pac RR Ist ref gu 48_1955|J — J; 230,000) 83 Sale || 82 Sale | 80 Sale | 80 June 30) 82 June 2) 7944 Apr. 8] 83% Jan. 14 
Southern—lIst cons g 5s.._.1994|J - J} 133,000) 96 Sale 94% Sale | 93% Sale | 9314 June 30/ 95% June 3) 92% Apr. 3) 965% Jan. 6 
el & 4s, .-1956;|A-O} 303,000!) 68% Sale 68% Sale | 66 Sale | 65144 June 30) 69 June 2) 65% June 30; 69 May 29 
Mob & O coll tr g 48__._.1938})M— S| 17,000]| 70 73 68% Sale | 68% Sale | 67% June 19] 68%4 June 6) 64 Apr. 26) 68% June 6 
Mem Div ist g 58._____ 9065 - J} ____.. OS uo 2 | ARRAS Dart attic TG A: || 904% Mar. 19] 9144 May 1 
St L Div ist g 48______- 1951|\3 — J| 10,000) 73% 75%) 72 +77 | 71% 74 |72 June 17| 74 June 5 70% Apr. 14| 74% Jan. 13 
t Sou ist cons A 5s 1943|J -D) _____- PRS ES "| BREE Fas ceereion CS, Sea oe | 93 Jan. 9| 93 Jan. 9 
Atl & Char A L Ist A 4348 ’44/3 - J 9,000} 86 ____- 88% ----- 82% 8734| 8834 June 18] 88% June 18 3744 Apr. 11} 88% June 18 
ist 30-yr 5s Ser B____1944\J - J 5,000|| 925 9734|| 9444 964] 944% 96 | 9434 June 26] 9514 June 11) 93 ar.10| 97% Jan. 10 
Atl & Danv Ist g 4s____1948|J - J © IE sc custo aeiaiene 3 74 2 724%| 74 June 3) 74 June 3) 74 Apr. 21; 74 + #4Apr. 21 
Second 4s.__.._____. cS ES | Eee se (eae I a a I Eben Jevanbnuibe buibemibiuus cbawme 
Atlan & Yad Ist gu g 48.1949/A-O} —_ ____]|____. -L-_- yates ERR: GRR Re Re: SER ee! RAG ee Se 
E T Va & Ga div g 58_.1930|/J -— J) ______ 94% 99 95 99%! 96 ETE GREE: EME PEE PE 97 Mar.14| 97 Mar. 14 
Cons ist gold 58_____ 1956|M— N 2,000), 95 99 93% 100 | 95% 96%) 95% June 23| 95% June 23| 92% Mar. 26) 97. Mar. 13 
E Ten lien g 58._..1938|M— S| - __-- ie: >: Sr i ec wanclowodae suntan 95% Jan. 30) 95% Jan. 30 
Georgia Midland Ist 3s_1946;A-O|} —____. OP 53 iy aE EE PE Ae eee Sates 2 Jan. 20 52 Jan. 20 
Ga Pac Ry Ist g 68_...31922)J - J); - ._-- | FiiMeeah te ee Sees O06 10086 nn wc clemcses aocuael 100% Apr. 145101 Jan. 9 
Knox & Ohio ist g 6s_..1925|J - J) -_.--- 101% -.--- BO a ic cwene Kaeiiebaienae wikicgataideinn maaan 
Mob & Birm pr lien g §8_1945|J - J) -_.--- 88 95 91% 9 Fa go RE REE: anit Stents Marnier «1% 
Mortgage gold 48___.1945|)J —- J) _____- 65 723%4ii_._.. et... TN ra, sana lssmrccchines stu adieeainighaliis sdeiieinalaiiiiainis: “aeiaiabil 
R & Dany Deb 5s stpd_1927;A-O| —_____- eg OR BAB UG ie eR aR IRE  ss? rhe Oe engin pee oe 
Rich & Meck ist g 4s___1948]M— N 1 M0ienak ecedn 66 69%4| 69 6934| 69 June 5| 69 June 5)| 69 June 5) 71 Apr. 4 
_ So Car & Ga jst ¢ Sa-_--1919 MeN _____- eh a maen mami ae Seen = hoe. 8 
Va Mid—Series D, 4-58.1921;|M- 8S} —_----/|---.. --.-- OE cine OPE tcte de enediisdabnelvonces mandi wat chiand Sdienihie, maveming 
Series E 58..__._____ 1926;|M- 8 5,000)) 934% _.--- 93% Sale | 96% 100 93% June 93% June 2/ 93% June 2; 93% June 2 
Series F 5s......._.. 1931|M—- 8} —____. 915% _._.- 925% _.-.- | SSR Atte a ie aegis SRP: CSREES Sah oir 
General §s__________ 1936'M-—N 6,000' 96% 98 9614 96%| 964% 97% 9644 June 9644 June 96 Feb. 15 964% May 22 
Va & 8 W Ist gu 58____- 8 EN Beecteinse ass ee DO. orig cinhndicsin sn ean' eted ddian use mibkaedieeden te sdedione 
cons 50-year 58.1958 A-O|} --.---- 71% 80 0 76 Te cas naa amide 71 May i17| 71 May 21 
W O & W Ist cy gu 48__1924F-A|} —__.-_- ee eee. cad | ORE ERT ARE RA SAARI: Relate aN AR Dh rth 
Spokane Internat 1st g 58_1955J - J) ------||----- 82 || 7514 78%|----- SN ee ee Bn win sige enact 75% Apr. 29| 7544 Apr. 29 
Te Assn of St L ist g 4 s1939A-O}  ______ 87 99%4/| 89 Re i oa 85 Apr. 4) 91% Jan. 17 
First cons g 58 g M304 1044 F - A 1,000 te hie Sse 93% 94%] 93% 944%) 93 June 6] 93 June 6) 93 June 6) 98% Feb. 5 
Gen re fs f gold 4s______ 19533 - J| 58,000) 78% 8134|| 73% 75%) 73 73%) 73% June 20 7334 June 10)/ 72 Apr. 14) 77 Jan. 
St L M Br Ter gu g 5s__1930A-O 5,000), 90 9244|| 905, 9444) 9034 9414) 92 June 18) 92 June 18) 92 June 18; 92 June 18 
Texas & Pacific 1st g 5s_._ 2000 J -D 35,000} 904% 9044)| 90 92 91 Sale | 90 June 27; 93 June 4/| 8744 May 2) 93 Wune 5 
Second gold income §s__2000; Mch| - _-_-_-- S: 4... gS RRR 2 SRE a SSS HG Reig. Agree eras NNER curt sg 
La Div B L Ist g 58_._-1931\J — J) ------||__-.. 93 || 755% _-.--- Bee Sia: PCT R SERRE Sete ane Aen He 
Neen Tn ne enna eee nk bolic aceed uncsccloceess waveceansacee eeddanlodussu: enone 
Tol & Ohio Cent—ist g §8.1935|\5 - J) -_-_-- ey eee Oe Ok OBIE Cock cocdeclenesne ohunat 92 Apr. 23; 92 Apr. 23 
Western Div 1st g §s___1935A-O|  -_.__- 87 92%] 84 90 | 85 iy EERE gone RARRMRR obo 87 Jan. 17| 87 Jan. 17 
General gold 58_____ ~~ 1935\) -D| -.-.-- ee ee OER FO TON cidowe. apctien|eoences chnardisupind pelos -sheunacebng 
Kan & M Ist gug 4s____1990 A-O| —____. es ee ee ee We Ga cup doecceneannen | 75 Apr. 7| 754% May 8 
nd 20-year 5s____1927,J — J 4,000)) 90% 95 8834 Sale | 91 97 | 8834 June 2) 90% June 18| 88 May 9) 91 Jan. 9 
Tol Peor & W 1st gold 4s__1917\J Ue ee wea Ri: Air sin ierhae Sa | Be OE ee RS Set 36 Feb. 10) 36 Feb. 10 
Tol St L & W—Pr § 3348_19253 - J) ------||__.-. rr ee ee ee Oe  lemnsec canamel 75% Feb. 7| 75% Feb. 7 
Pitty year gold 4s______ 1950 A-—O 26,000)| 514% 5234)| 554% Sale | 544% 55 54 June 25) 56 June 4) 45 Mar.20; 56 June 4 
trust 4sgSerA____1917;,)F-A} ------/|__..- Me ctnin OE uo aril Bees SRE) Rac yycp ete Peevey: 2 ee, 
Certificates of deposit he) Ae BRROPR py yo. OS Siena gk Saaaee iB Pe ee BIRR seer eeuape. SertmongE eon e 
Tor H & B ist g 4s__July 1946.3 -D| ----_- EO eae ati cauinwoecs caweneipnemin didinalscasen abode 
r & Del Ist con g 56.1928.) -D) __.--- 89% 98 ||_---. ONS SS easier irs eae: Sane ame: VERT tes eG: REPRE eae 
First refund old 48,.1952/A - © Rite ne bate  & ate ig Patt 5 FR ESAS Ep: REA RA 
Union Pac RR &1 et g 40. 1947'4 - : 111,000 oe 86% Sale | 85% 85% 8514 June 28) 8634 June 2 854 June 28) 89% Jan. 9 
I Die tits nat 47}3- J) ----.- rt. 0 Pieties UN. Iccuiid. ndentplocenne seornuieane. cabelas ban ounke 
20-year conv 4s________ 1927\J — J| 42,000 $07 Sale || 8834 Sale 8% 8834; 88 June 5) 89 June 2) 85% Apr. 89% Jan. 10 
First & refund 4s__June 2008) M— S| 98,000)) 83% Sale || 81 Sale | 80% Sale | 80 June 23) 81 June 2/| 79 Apr. 7| 834 Jan. 2 
10-year secured 6s_____ 1928'J — J| 220,000)|104%4 Sale ||10314 Sale |1034 Sale |103% June 4/104% June 23/1023, Mar. 26,106 Jan. 20 
Ore RR & Nav con g 48.1946) J -D} 10,000)) 85 87 82 Sale | 795% 80 | 79% June 21} 83 June 4/| 794 Apr. 3) 86 Jan. 3 
Ore Short Line Ist g 6s__1922)F -A| 24,000/101 103 ||100% 101 |100 101 |1003% June 20|101%4 June 3//1003 ar. 31/10134 Feb. 11 
consol gold 58__1946:;J - J : eas aet el 975% 984) 964% 98 98 June 12 9844 June 10] 965g Apr. 22) 98% Jan. 21 
Guar refund gold 4s__1929'J -D} 100,000) 865% 885%|| 863%, 87 | 8634 Sale | 8514 June 27| 87 June 21) 84% Feb. 19| 88 Jan. 9 
Utah & Nor gold 5s____1926\J - J 1, OE ps int ono 93% --.-.-- Hy aA 8 June 3] 98 June 98 June 3) 98 June 3 
lst extended 4s______ 1933) = J) -..__. 82% 89 re a i n iiiodemad apaiiealiaasink} agbennideneon stand 
Vandalia consol g 48....1955|F- A) -..._.||.... -...- ee a I 80% Apr. 15| 80% Apr. 15 
Consol 4s, Series B__1957|M-N| ______ FOSS occcn Hh i scauiedl ED sedi taal utah cela Bake wah saanenaaeoes " bist COM Bie) Litres 
Vera Cruz & P Ist gu g 43481934 - J) ______||_... ____- 30 40 PR Epa ra Tea en 35 May 22) 35 May 22 
Virginian Ist 5s Series A-__1962;|M-N;} 70,000} 93  94134)| 92 Sale | 8934 Sale | 8914 June 20] 9214 June 2/|| 8944 Apr. 22) 9444 Jan. 3 
; 
: 











JULY, 1919.] 
274 





— S—S 
—_——— TOC 
— K 
EXCHANGE 
REC 
ORD 
















































































N BO 
bf IN 
STO DS 
CK 
EX rT 
Werash, CH nt. 
Deb gold Revns Ju in || Pri 
ist ture Seri mee | Par value a 
I A 53--_-- 9 . an. 
one a tion 
tod mg lst -~--192 J-J 6,000; June P 
Tol pects Diy g 58_ -1831'8- 6 20,000, 9634" senate RICES 
ry ist 1st 194 ret hie 88 99 Bid Ju IN 
Wash ec Di 3 43.19 1J - o s-----f 92 96% Ask ne 30 JUNE 
T + ist ¢ 4a 303-3 laiaaiie 975% | ont Oe | Bs . i 
oe ieee a g 43_ -1941) 7% <----- Bema? “eet Lee 
wae __ gu 3% le Qi ------ * WRT 375% Hts £* oe est. 
est a year eek aie : 
Gone end omer ¥ naoane a 102” 85 Saent ber 87 9514 Prices. Highest RANG 
——e poeta Ys a 7 9-2-3 9734 ----- 87" June 4 Sale Pris Lon B SINCE 
lesa: n : 
whee setae = Se » Bae ein | oo ff ty is Prices. est JAN 
m Pacis "ia 68 A -8) iasal§ Racal eee s a a Bs 
heal & L Erie re 1943-0 39.000 hs} ge gp Jeo mf [a  Pric Highest 
Exte rle—ist g wer Oo - ,000 g4 Pat Saving? as 72% a7 an Se 9 934 Ap 68. ° 
Ref “py 1 ts AO] ------ 6 Bot 2% = Rhee | 4 taf 
whe L st g 53_ - ee tee po SSES Sp pr ant 
Waele meet 3 x me 824 -----| 82 8 fete: — ee : 3 89% Jan: 
Winn R is wie oe ip 300 | 887~ 85 8 ale 82 80 aren? is a aaa west oo an. 0 
oe peek S ae veces she. Sen a 8 EE meade n. 
n Ce em co os ao I-ge-- aie“ 33 9 9 eee! Gs pn oa a 
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a a oo" aeenl -o | 7824 e % 95 |----- ----- Siz-sane “ala Apr. 25) 63° ar. 1 
BkLn & n wok J 84 77 77 63 62 |~ < ws tg - pr 63°" "M 2 
kin Owe Me ipdt ; Bey 13,000 Fa a a” Cece ~--2--|------ une 3 REDRESS pes wa May 23 
— n El ist lst 1é’ lJ - J 1 6,000 76 79 73% 80 8 ere tape PRES wna-- -22--- 81% RRA TRS Mar 23 
ngs & 58 41M 61,000 50 Sal 75!) 76 So Nag 351" B33z roe | 
1a esse uert ag nomen: bse: 5536 67 a 8 7 June 6 meaeee ~----- uve aden 29) 8634. Bap area 
calinasen Hloc dg g 4s_ 1950F - A er acaba Sale 43% -35--| 8 75% June : seen | ain page Bae Jan. 7 
roy ey be gl gt F-A +500! peta 94 2 ss re 6 une 12 77 June 6 59 a i Renta 
ee i mare att -9 4,000 |-=-—- %0, Joos - @) 45 abu § 1 yune 2 50 Apr : Hoa 
Ft U teint g “iz 19515 — 4 soak Res 8 ” Sect we 2 ora . Jue une 2\| 76 Feb. 14| 65 Sage 
A ay 43%" 1981 TAI 2=-=-] $844 eee aa % 4% J e1 4|| 7 M 6 % Ma. 6 
| A amy Pet: * 3.195 -A 11.00 | 68 -<-- 78 sa--|----- -55- 80 une 9 665% 2% rad 29 76 I ay . 
A n& {st cons 048- 951 lJ - 1,000 56 ie 78 80 wen-- =g0--[0022 June 3} 48 Jun n. 17 80 une 
Mon Manha Ist & bs 1932 es | S886 <=o--] $0, 8734 74 ee ee 16| 8434 June 4] 62 77 Tun 3 
. Read enn 19 25 - ,000) B88 ----2] 30 64 74  gaereelaoae Soon 17 2 A une 3 
—~¥ apr 3 «a - 63 | 6 il omen e 43 r 4 
Inter- y aoe 1957 M-S5 “<5 aaa Base 87 ro . 63 zs 76 prepiecns ee 9} 75 ay 16| 7 
tape gern cot see ‘iio al ee, 8 ce Le a Bile 2 im 3 
bo ° 4 -1932|F —A soi Fal 8 az 30 | 30a gas fe 8 ‘ 
beer ih 468_———1 F-A 469'000 a+ a 7 $0 ed 50 | 30°" yune i eerie Sacre 6 Feb: 28 
- Biamped tax ay) 5 Saad te ease | te ff Hy & 50, ne 3 5 ate ie yaa 3 Sie 
Manila jeans tax exempt. ree Ot 1384,00 100 ¥% Sale” Boe tes ees ie lass 4 ee 57° Jan a 791Z" pi a 
erst Bey kk coll ta sal = 31138598 ies nei 4 o. O8 6134 Sai is 9 79 i 50 Jan 13] 68 Mar. 20 
aoe ’ a. -- a oe Pama, ar. 
B01) & coll 58. se 2 pyee = Sale || 42 18% Bal Sale |°60° une 18) 77 fons 6 Pe aes 13! 63  * 
Raia: -1953 2-5 rye 70% Sale” 4236 Gale noe 92! 1H pincnsg ae 7124 ADr 25| 55 Sur 8 
ilw El Elev pistes bs ig -§ sale 0) -- 80 74% Sale 40 92%) me i7| 63. e 371i June 9 81 June 1? 
hepsi t hic 1 5 ee iposl ee my eee a 75 71 Sale 377, OE BAERS 2} 1 ‘wnss 71° “Mar 88 Jan 16 
General ; Lt cons 55- aout M- 3] 10,000 alee a 71 72 o368 oti ere # 9%4 — ii Nila. ie: iF 
pee ee cstoné fe s iggsle Al =222-- 7 (8 “|| 78 63 3 le | 7 June 16| 4244 Jun 25)| 14 wae 113 Mar. 37 
NYM mag foo ae ->- ieee FA -----=|| 7 a 7 %|| 70 — 4 . 4 mn tenn 3 42% J ---|| 90 Mar. 26| 65 | - 27 
New yas ati ee eae hart a ‘ aly 64 72, “73° a5 0% poe 4 ne in = 19 May 5 
Wee sseoees Asc wecad Dare |. 99 a6 "| T June 14| 73 Tune 9) 2034 M 3) SSP 25 
water certfs A S5---1066)3 - ; -===-- ----- a oe on det 58 71 he EER: 7| 72 June 21)) 65 May 29) 4 ar. 28 
pete ere ------/| 827 a 95° ----- — a714|_°-. ee — 3all 8 SS My : ai Jan, 8 
Port Rys —- "1942 — Ji 23 WSS wraR! 5-“a3"~ “983z Sate Mahe als saa Mi. 2 al-35--“yane- id 60 r. 9 5 , na 9 
Port ity Ry 1 mint dapodit | 30,000) 43” 7234| 61 “9634 ES: June 14 May 3| 74 ae 
tJ L st 3 ’62\M— 387. 6) 4a” Baio" M574 5° -7777|-=---- n--2-2|-¥-2-~ ==- 6 3 Jan. 8 
ee MW 387.000 1154 Baie" | 4596 ee Sai rr w2=02- nee aie 3 Apr. i a0" May “3 
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Thin Cm @ cons & 58. 1987 aN |----- ? ~ Baie ==; ay 14 oe —_ 14 
Tri- reg in __ oe --193 F-A| — 1,000 - o 5 Sale *|-=-<- 4% ays aa Fi RE Pao gee abe siey: -o-2- = aed ¢ og 10 
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Tr gt eS ne ee en nee : ——= 
BONDS ea Bales in || Price about PRICES IN JUNE. RANGE SINCE JAN. 1. 
NY STOCK EXCHANGE) tod. |Parsalue.|| 1919. June 2. | June 30. _ Lowest. Highest. Lowest. Highest. 
? se A 
Syracuse Ltg Co Ist g 58_.1951\5 - £ s Bid. Ask.'Bid.  Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Gyrecuse 14 &: Dow sf 58.21984\9 re sem “BEiZ 88 J ----- | 8644 9734|------ ------|------ ------||------ ------|------ ------ 
Trenton Gas & Elec ist 56-1949/m— 8) ------ 7595) 744 ----- 140, -----|onnnn- --~2-~|-2-2-~ aeonnifinenwes somens|nevens oncse= 
nion Ol ~~~" Ga 9°" oe aa. Egan rr ee ee e ee 
wet het ea oasimcnl ----- 3 <..-- 90 "| -5-- 88%)-2---- 2222-|--2222 sooo 90°" “Mar. 17) $2°~ Yaa. ~23 
Gas ist sf 66.1936/3 - 3| ~%,000|98-~ “S8""|| 9544 “90° "|_°°__ “5a7-| 383¢ June 3| 931% Jane 6 O04” “Apr. -33\ 8" Feb. ia 
Utah Power & Lt wae va 000 8 95 Pagan 98 | 95% June 3 954% June 6) 94 Apr. 22; 98 F 
RP ist et teciscole =4 50,000) 8934 Sale || 8824 Sale | 89% 90 88% June 2} 90 June 5) 88 ar. 28) 90 fon 4 
Utlon G & Hi ref & axt fe--1957)5 - 3) --277| 87°" “Ga 87 “681g BY “8954-27222 22202|020002 SCIP ek ae 
go -195903-D —__. 90 93 eae ae | EE. : RARE BREET. acpi 28; 92 Jan. 16 
egeonsous aoa 
coll tr g 48.1948|M- S| 26,000| 65 697 
Alaska Gold M ~ ,000. %\i 65% 67 | 61 64 61 June 28) 65% June 9)| 59 Mar. 3 674% May 24 
lapuaranhy Ge her Ota 13,000) 30% 33 | 27° 31 | 27 30 | 29 June 9) 30% June 10) 25 Apr. 11 35° Jan. 24 
of W Va °20|M— N ,000; 32 Sale | 27 34 | 28 Sale | 28 June 30) 29 June 11 26 Apr. 3) 34 Jan. 15 
Armour&éCo real est 4)68 oi, — BR) 98,000) 8654 8754) 8754 88 87% Sale | 8754 June 20) 8834 June 3) 86 Feb. 11, 8834 Jan. 14 
en. coll trsf6s1931/F-A| 72,000) 96 ~963|\ 961z Sale” | 98% Galo | 96 June 27| 97 June 4 "9212 Mar. 26| 97°” May 29 
Bush T - 1000) 96 964) 96% Sale 96% Sale | 96 June 27; 97 June 4) 9234 Mar. 26, 97 May 29 
albeedemmmseat phe 127000) 83 85, |) 80% 8 ae 80% June 7| 80% June 7) 8034 Feb. 11, 83 Mar. 20 
Buildings $s ga tax ex..1960|a—0| 32°000)| 81 8554 82%, 82% 82% 8254| 82 Junei14| 82% June 6| 80 Mar.14| 8554 Jan. 7 
ChC & ConnRys coll 5s Jan1927\A —O ' 9 81 =e a rt —_ 80% June 19; 81 June 14 79% Apr. 4| 81 Jan. 6 
Chic Un Stat ist gu A 434s.1963\J - J 12,000| 87°" “80°~ | osc 95%| 8534 Sune 7| B55¢ Jane 7 85 May 7|"89° Jan. "8 
we ' 85% 855% 85% 8534) 85% June 7| 853% June 7 85 May 7| 89 Jan. 8 
Chile Copper cony 7s--.--1923/M-N) 272,000/108 Sale ||118 12034 124 Sale |116%4 June 16|128. June 10/105 Feb. 11/128 June 10 
Coll trust 68 conv ser A. 1933| A — 0 1 052'000)| 82% 8514) 9374 Sale | 9214 Sale | 90 June 25) 9314 June 2) 8234 Jan. 23) 9314 May 28 
Computing-Tab-Rec sf 6819413 — J °° ¢2°000 os Sale || 92% Sale 93% Sale | 9144 June 4) 9334 June 30) 8134 Jan. 23| 9334 May 27 
Gomstock ine 48...1919\M-N 5, 3 85 se Sale | 85 Sale 83% June 5| 85 June 26) 8234 Apr. 17| 85 Mar. 27 
Granby Con M 8 & P ist 631928,M-N| ~~~~~7|"977~ “ga + le all OPM ne Cente meeeeninedn & yen sar we Th ys See 
Stam EG Se Sep 1928 M-N Sareen 997, 98 | 98 102 ee ee 97 Jan. 30 98% Feb. 6 
Great Falls Pow ist sf 53--1940/M-N)_ =77--~ se gedit gmeasete snasenede pameeaiedlesr sions: O35¢ Fob, sl och Ape. 4 
erc Marine ist sf 68-1941|A - O/2,280,000/10144 103 _||104% Bale | 97% Saie | 973Z June 27/104% June 2 May 
io ,289, | 97% Sale | 973g June 27|104% June 2) 97 Jan. 21/105 ay 21 
M ene eer ~ 15000) 935% 9534|| 92° 924 9254 Bale | 92 June -4| 93° June 26| 91 Feb. 25| 95% Jam, 
10-20-year 5s Series 3...1932|J - | ~~~" "||7-~7> 77 777H"77 77 77777 SOROS. BENTO aS Sanne Maen ener Tones 
Morris & Co 1st af 4348._.1939|J - J| 91,000) 81. ~877%|| 8714 "9314 ~837z “as |"87"~ June 23| 8814 June 4| 83 Feb. -4| 8814 June 4 
N Y Dock 50- --- et ‘ 1 87%)|| 873% 93% 83% 88 87 June 23) 88%June 4/| 83 Feb. 4) 884% June 4 
Niag Falls ie as 5 ons “win 2B | 69 72 | 714% June 9| 72 June 16) 68% Apr. 22) 72 June 16 
Eefunding & en 6s_Jan 1932;:A-O ~ 36001101 44 10214 95 96 95 COG sc tdia inns pelene ans uci 93% Mar. 13) 97 Jan. 25 
NiagiLock Ont Pow ist5s1954.M-N| 1 103% 10h a6 “wr Tie 102% 101% June 20/1014 June 20/101 Feb. 18|101% June 20 
orth States -O| 233.000 S901< Bale || 893% 90 | ao” 208%/|°20 June 21| 208. June 12| 871L2 Mae 15| 91 Jan. 2 
duteshe foe #9 tl te ee 2 23,000; 9034 Bale || 89% 90 | 89° 89%%4| 80 June 2i/ 8944 June 13) 8714 May 12| 91 Jan. 3 
Tranamiasion 58. _1945|M—N 000 9 . 90 ze 91 93 90% June 16) 904 June 16| 89 Jan. 23) 91 Jan. 20 
par gm EST lst conv 68°19-27/5 - J|  _-----||11534 Sale ||145 ae ee ee |1123 Jan. 30|15534 May 23 
Sierra & 8 T Donen sot ee pega 2, 78000) 80 Bale || 7634 Sale | 7714 78 |°7634 June 2) 7734 June 10, 75 A r. 25 so Jan. 3 
. WN) war aaaleoeee enennll-nnas -n2--/-nnee --2--|------ ------|------ ------ ay 12 ay 
Wash Wat Pow int some  ieisestl 5,000 |= 53 935% 96 "|"9234 “95 "|"92i¢ June 16) 96° June 4/91 Jan. 15| 96 June 4 
Wilson & Co ist ef 6s. 19411A-0| 400'000 - ae 904% 92% 90% ----- 92 June 9| 95 June 26/90 Apr. 12; 95 June 26 
10-year conv sf 63..--~~ 1928/7 -Dio.se,'oo0| © || 99% Bale (100% Sale | 99% June 2/101, June 6) 96% Jan. 20101, June 6 
---- '2,864,000)..... ....- 99% Sale 103% Sale 99% June 2/10434 June 5)| 993% May 29/104%4 June 5 
Peagtocturing 6. Industrial | 
conv §8-1928)|A-©}  32,000| 9834 9834||10034 Sale | 99 Sale | 98% June 19|/100%4 June 2 
ie 000! | 98 Jan. 20/101 Feb. 19 
Am Cotton Oil deb se.77~~1931/M— | 42°000 10154 102° ||110_ Sale |10634 109 |109 June 23111 June 3/100 Jan. 21/112}4 May 
Am Hide & L Ist sf ¢ 6.1919 M- Gl ss’nonl sear ane’ 8934 8974 83 89 | 88 June 20) 8944 June 5) 87 May 13| 8934 May 22 
Am Smnelig é Ref ser A 58-1947|A-0) 177000 92°" Bale || 90% Balo| so 'g0S|-Sesg Tune 20119086 June 2a) Bass Jane A0'oo* Jan: 8 
‘0 - mee wey 4 une une 2 une 20 an. 
tee va asi ¢ eyes S.-enh -2 1,000, 1 ae ne weees ‘73% ----- 119°" June 20|119°" June 20; 119 ue 17 i‘: a z 
riti aper ist sf bs el taal bere OU O08 anes! 199 ~~ nn | mene meen nln ene = } an. 21 . 
Oe ctteol deporte ete) ~ 4) 421000) 8844 Bale | 9954 9954) 9934 9954/6014 June 24| 9034 June 24 48° Feb. 17) 99% Mar. 28 
Bald Wks ist sf 58.1940\M-N| 10,000) 99% __._. 89 8974) 87% 89 | 8734 June 24) 90 June 9) 86 Jan. 17) 9034 Mar. 26 
tral Leather 20-yr ¢ 58°1925\A-0| 115'oo0 +45, ar 9% 101, | 9974 101/101, June 9/101 June 9/100 Apr. 26|10134 Mar. 21 
Central Foundry 1st 8? 6s-1931/F A vad % Bale + 4 6%| 97 Sale | 9644 June 3] 98 June 18) 9514 Mar.31| 98 June 1 
ITobacco 50-yr g 48.1951\F — A 0005 82 80 7 82°4 80 June 3) 82 June 26) 78 Apr. 4| 82 Mar. 20 
Corn Prod Ref golds f 5s..1931|M-N| _____- 100 ~ 9914 10044|100 Ast; ee | ale no 
ist 25-year 8 5s 934\M-N 14.000. 99% 102 9 | ane 99 Feb. 21/101 Jan. 6 
Distillers’ S C conv 1st z81927|A ~0| 34'don| soi2 1? 9974 10074) 100% 10074) 99% June 17/100 June 5|| 9934 Jan. 310074 Mar. 31 
‘ du Pont Powder 4 1936\§ -D etd san7"ll 4 100° 90 9244) 90% June 9) 9244 June 6| 89 May 3/ 9234 June 6 
+ EE, 95-77 0s108618 -D| 'Sonlaaiz || ss 9244 95 | 94 June 7| 94 June 7) 9234 Mar. 5) 94 June 7 
General Elec deb g 3348...1942 FA 5'000| 7040 Fa” a. paren 884 -.--- 88 June 13) 88 June 13) 88 Feb. 25) 88 Feb. 26 
ture 5s... --"1952\M- $ 3000/1100 alt 98% “o0iK 75 77 7514 June 20| 77 June 24) 7144 Apr. 17 77 + June 24 
In -Rand ist Ba-Dec 1935\3 — 3{  °2°200)/08 e 4 9924) 98 Sale | 98 June 27) 99% June 3) 9734 Feb. 24/101 Apr. 2 
uate Sape a ceeagsaie= 5) 706) yg ORS | 208 Gale S565) asc ye 1 gape pune a ga GR ae 
sf 1000) 95% 99 || YS Bale | 98 ----- ne une r. pr. 
& Myers Tob te ea] 03008] 555-- gaze“ 88a¢ 19474) 1881, 122 |,90,, Jume 19] 90, June 19) 90 June 19| 90 June 19 
eels pemdagagal <""19511F - Al 63'000|| 03 © ese 1 ba1c| 143% 114, |113%4 June 25/1143 June 6/111 Mar. 22/114% June 6 
®) Loriliard Go 7777-77 ieeain wo 000) 9836 .---- 123% 19474) 94, 9474] 9396 June 16) 94% June 5/90 Mar. 20) 95 May 27 
sree anatatineeS reaped seems a Ba pee Bale 113% 115 11324 114/113 June 7/113 June 7||109%¢ Mar. 27|113/4 May 19 
Nat Enam&Stpg ist 20-yr5s'20/ -D| 72'000 Sale 9278 97 91 92 | 91 June 28; 9334 June 5] 893 Apr. 23) 94 Jan 
N Starch 2 20-year deb te. 108013 — 000)--... 96 || 96 *4| 96, 9844) 96 June 26 98 June 6) 95 Apr. 19] 98 June 6 
atlo be Ist 58_._..1952,\M-N| 22,000| 95. 98%4|| 98 99 | 98% 100 |"981Z June 27| 99 June 23) 94. Mar.20| 9934 Feb. 4 
NY Air B =< -~ 2 ' 8% 984 100 | 9834 June 27| 99 June 23) 94 Mar. 20) 9934 Feb. 4 
Pierce Off year neon eee Ras MAH] 49-000) 9886 100 "|10% 408/101” 103%4/100* June 251103 June 19]| 9954 Feb. |$|103 Jund 19 
10- -- »000, une une 2)100% Jan. 23/14 ay 
Brey Cony deben 8004? - J} 939,000) 8834 Sale ||109 Sale |106 Sale |10534 June 16/109 June 2) 88% Jan. 2|112}4 May 9 
7s notes with warrants at -A| — 9,000| 99% Sale ||140 150 147 
000 99% Sale 140 150 |-.._- 132. June 26)150% June 5) 98% Feb. 10\152 May 9 
mt oe ae attach zo 403,000 4 Bele tO "— 100 ae 9934 June 27/100 June 2) OB Jan. 31 1” Mey 4 
exas Co conv deb 6s-1931|J - J| 114,000|103 Sale 10244 Sale 103 Sale |j913¢ Jane 6/103” Jane 34 So % 
Unio 1900, ale (1015 June 6/103 June 24/|100% Jan. 6)103 Jan. 2 
‘ ame Awe ist of be '80/3 =43 2,000) 87 88 sig 03 87% 90 | 89° June 10) 89 June 10 85° Jan. 15| 8034 Apr. 29 
nion Oil of Calif ist 5s___ 193i My Speer | "$3" “93% $414] 935 94147777 ~ 77777717 een eS ae OT ae oe 
J B Realty & Impt dete ia ipealt — 5} 87.000] Sh Bays Fo. aete’| 927° 8A" -oo--— ono s|o o-oo 93% Jan. 27| 94 May 21 
lst & ret Se seried Av 7 7 tharl3 ,000) 02 89%¢ Sale 3% Sale (10354 June 2/104 June 261023 Jan. 21|104%4 Jan. 13 
8 Smelt Ref & Mg conv ds 1920|F — A| Go‘ooo| 9954 “oo34||10454 105, |101% 10244118058 June sal 1eass yume 2| 86, dan. 2) 80% May 2 
"ond ist {5-9r bo +4 i M64 4 Mt tl + 01% 10274/10134 June 28/1054 June 5) 973¢ Feb. 11/105% June 5 
Conv deb sf 6s... "May 19244 -©| 48:000|1008¢ 101 ||10134 10254] 10284 Sale |ioix¢ June 13|19848 June So lappa¢ Mee: #10084 June 30 
, une | ar. 
pt mag 8 Deo 311922\J - J ,000| 98 Sale | 98 Sale | 97% Sale | 975¢ June 24| 98 June 2. 97" Jan. 9) 9934 Feb. 27 
Sol, troniand Steel Bonds 
lat & refund Sa gu ser A-1042|M—W} _32'000] Bese go || 8976 90 | OI O234] Boxe FURS 2| 96% June 11) 9536 Jan. 22) 96% June 14 
20-yr pur & mimp ef 68.1936 -.3| 412,000] 709% 83 || 87¢Sale | 88 Sale| S734 June 3] $2, June 27, 87 Jan. 18) Oe June 2 
Buft X.Busq let ber. 19sai9 — | -280l $6* $8 || 91° oo | ot “oo. | 87% June 2) 8014 June 12) 80 Jan. 20) 894 June 12 
( Rakevcme 8 Ee Gat ot Kae Reiaapbe weptabendaneises lanai ‘Sooner dpaneaaa popeependpetenm 
Gol Fu & Gn ees fo 5g 1oa3i - © ” “Sapall gate ~agagl 317” "933¢1"307~ eee ee peers ee 
- 2,000)) 8644 8634 90 92 |91 June 23|°91 June 23 33°" Jan. 16191 May 8 
Col Indus / = 9 une 23} 91 June 23) 88 Jan. 16) 91 May 
Soon Seats as ora iaeale Al 40.000) 7259 sale || 205 Sale| 806 Sale| Tose Sune a) 80sg June 11) Faye Heb. 27/04 dune 2h 
onl Md EN wecnnae SOE cneney OF OF | Oe RNG nnn. onl. nce aee eb. e 
Illinois Steel deben 4343-.-1940/A 0] 34,000)| 936 Bale ™|| 8554 "88-~| 8854 “80° “|-a5-~-yane iil 48" yang-33 | 95 Jan. 21) 98% Jan. 3t 
Indiana Steel 1st 5s." --71952\M-N| 27’ oouk O29 op {| 985¢ Sale | 965¢ Sal 85 June 11) 86 June 25) 824 Jan. 17| 86 May 
Jefferson & Cleart 2d 83_--1926 3-D ’ © | 96 June 26; 98% June 2| 95 pr. 2| 9834 Mar. 4 
Lackaw -O} 50.000 Asie “|| 965% 973%| 96% O8 | aa “Nana Fl aan 273s |e nawwe meme ca| macnn nm enn as 
allah on aay Sime | LSbol eee an . gate 96% 98 | 96 June 7| 98 June 27) 96 “Apr. 21) 98 Feb. 17 
St & Ord conv sf bs°36|M- $| 640;000] 87 Sale|| 8954 Sale | 903g Sale | gosf June 5| gu JuBe .9/ 88 dan. 29) OOM June 23 
Pecahon Gon Goll iat utastonrit. 3) me 87 Sale | 337 ssis| 6° s7s| 824 Jume 3) 91 June 23) 86 Feb. 28) 91 June 23 
Repub I & § sink fund 6s n-& 1n'000 925% 94 9534 Sale| 9436 94 88 June 7| 884% June 4] 87% Apr. 23) 88}4 June 4 
Si LRMté& Pac be stead toscls = 9 93 - 3474] 9424 June 21) 9544 June 2) 9234 Apr. 17| 9644 May 8 
Tenn CI & RR gen 58.__-1951|F - 4] 1,000] 96 964) 92 95 | 93 =| eee Mee ee oe eee a 
po lh age * repr BR lg 6956 Bale |/10026 Sale |101 Sale {100 June 2/101 June 27)| 99% Jan. 3/10144 Feb. 7 
Victor Fuel ist sf 5s... -.1953/) - J} __. a Nt TORE a MM St beeen bctchtcebomeatiaxs i Sek * be Be > gh oe 
‘Seene.” Oe; eeveteivores £8. Se, oy | OP IN Ni acene tenncclanence Waboes ar. : 
Va Ir Coal & Coke ist g 5s_1949/M- 8 2,000 8634 8734|| 8534 8834] 86 8834] 8514 June 1i/ 851Z June ii 85% May 8| 8794 Jan. 4 




























































































Jury, 1919.] STOCKS—STOCK EXCHANGE RECORD 29 
A 
= = =e 
BONDS a — in a out PRICES IN JUNE. RANGE SINCE JAN.1. 
er une. an 
N Y¥ STOCK EXCHANGE) éod. |Par value. 1919. June 2 June 30. | Lowest. Highest. Lowest. Highest. 
$ 3 Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
anne and Telephone 
el coll trust 4s_ reed - J} 118,000|| 84% Sale 85 Sale | 84% Sale | 84% June 27| 86 June 11)| 83% Jan. 10| 86 June 11 
Convertible 4s_________ oe a, eR | Pee 77%)|| 78 OO Siccws oboe anus co cee Cee. | 77. Jan. 4) 80 May 14 
20-year convert 444s__..1933|M- S| 38,000 89 90 9134; 88 914% 89 June 18; 91 June 6/| 85% Feb. 6| 91 May 
30-year coll trust 58_...1946|J -D} 249,000)| 9234 Sale 92 Sale 90% Sale | 90% June 30} 92% June 5 A om. 25; 94 Jan. 16 
7-year convertible 6s__.1925|F - Aj1,048,000)/|102 Sale ||104%4 Sale {103 Sale 103° June 26/104% June 2)|100% Jan. 6/1043 May 29 
Cent orig an lst 30-yr 58s_1943\J -D 2 da iaani wgelce a oi 96% 98 98 June 6; 98 June 6) 196 Apr. 98% Feb. 1 
mene Ine O8. Sees = Eh... Wee Oe: Th WP BOO foes oneal cccad céncccloncuwe obasce 954 Apr. 5| 9634 Feb. 5 
pean, able 1st g 4s_ ry Ol nad ealineeln wages ae _ RE PEIN tee oa, Plast URES, HITS ET | BG Sipeied, OES SE ee 
Cumb T & T ist & gen 58__1937|J - J 5,000); 93 93% 94 9344 Sale | 93144 June 27| 935 June 10 93 Jan. 3] 94 Mar.14 
Keystone Telephone ist 5s 1935|J - J} __ __--||----- 963¢/|-..-- 9634)_._.. Ht) son ga psd co otis hc hia aaaaaa a Hwgccne uous howbinn kaka 
Mich State Telep ist 20-yr 5s’24;F -A 1,000); 883% -.._- 89 92 89 91 91% June 13) 9134 June 13 4 Jan. 21) 924% Feb. 
N Y & N J Telep gen 5s__.1920|IM-N;  ___-__-  £, See esi saw WON Soe ol ccieika 6 Sa ui ca oe ae Jan. 13) 98% Jan. 13 
N Y Tel ist & gen sf ws 1939|M-N| 128,000)) 905 Sale 89% Sale | 88 8844 8844 June 27} 8934 June 13 Apr. 8] 914% Feb. 18 
30-year deben 6s 1949__.1949;F —A| 163,000)/-..--. -._.-||/--_.- ~~... 1003g Sale (100% June 27|10114 June 12 June 27\1014% June 12 
O72 & ET 16 Bh. occa 1937|\5 - J ,000|; 94 95 92 92 90% 92 91% June 4} 92 June 25) 90 Apr. 25) 95% Jan. 15 
South Bell T & T ist sf 58_1941\3 - J 28,000); 93 94 92 92%) 90 91 904% June 26; 924% June 3/90 Apr. 25) 93% Jan. 4 
West Un—Coil tr cur 58___1938)J -— J 9,000|} 93 93 93 94 91 92 9i June 27) 934% June 14/ 91 June 27 Feb. 27 
Fund & Un cnt te s--e M-N 5,000|| 8634 90 84 91 84 90 86 June 27;/ 91 June 19 854% May 27| 92 Jan. 2 
Mutual Un ext 58 gu-._.1941;|M—-N; —___---/|}-.--. 99 |/----- OP: leig we ODL Sawe: Se ee onl keane cau ko al fcuk eRe es ee ee 
No W Tel gu fund 434s 1 1934 Pe eee BEE nt! BE sinew anne erese theo re sudneslewnbns peencs seeéth aeeeed hepeas hae 
a On the basis of $5 to the £ sterling. 6 On the basis of four marks toone dollar. c First installment paid. d Full paid. e Part paid. s Optior 
sales. y Bonds ‘‘when issued.” z Flat price. 














STOCKS—PRICES AND SALES FOR JUNE 1919 AND THE YEAR TO DATE. 
In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 


















































SALES TO JULY 1. PRICES IN JUNE. | RANGE SINCE JAN. 1. 
STOCKS iti ui U 
N Y STOCK EXCH’GE| In Since Jan. 2 
June. Jan. 1. 1919. June 2 June 30. Lowest. | Highest. Lowest. Highest. 
Shares. Shares. || 3id. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. _ Prices. Sale Prices. 
Ann Arbor Sg EERE RRA GNI, ERE OR papi enna 3% June 3% June 3 . 5 Apr. 26 
Atchison Top & 8 Fe.2100 82,750 103 Sale |100%4 Sale | 9654 June 16/103 June 104 ay 27 
7,350 87% Sale |78514 Sale |z8544 June 30| 88 June 2} 89 Jan. 4 
Atlanta Birm & Atl___100 2,000 9% 11 |10 11 9 June 11} 11% June 1134 June 26 
Atlan Coast Line RR-- 4,700 107. Sale |101 Sale {100% June 20|107° June 107. May 29 
: pe Ba Sue | $2 Gale | $2 fume fil Sb yume soy May 
i ale ale une une a 
oreo “008 soi Sus | avis auc | age yume oo] $2 June ze ie 8 
e ’ ale ale une une une 
Buffalo Roch & Pitts... 100 10 60° 64 |a60%4 Sale |a60%4 June 30|a60% June 23|a7214 Feb. 20 
Buff & Susq extd v t c_100 500 76 Sale 2 76 June 2} 78 June 78 June 6 
Preferred extd v t c_100 330 eS 50% 57 53 June 4) 53 June 53 June 16 
C P 28,550 163% Sale '159 Sale |158% June 30/165% June 170% May 7 
one 50,509 eS 7 “ 6 Sale 63 June HY i 5 zune 13| 7 ay 7 
gc une une ay 
100 12 154%} 13 15%] 15 June 16] 15 June 16% May 15 
ees Eames EERE RG a RE ew GREEN PRE Rome hs 7% May 17 
erred Si ek RRR A Rees ae 9 June 3] 10% June 11% May 27 
One Great, Wes 5.800 igid Gls "5 le"| 9, June 16 3 Tune 118 May 19 
¢ ale ts) une une 
Orie are Bt Pel] 32898 fa ate | 437 sue | Sra gums to] 496 yume 1 Mar 
’ e e une une 
Chi 10,535 104 Sale |a101 Sale 23 June 16 1 zune .t Lod 38 
U0 BOE SeS. «ss BED Bw ecces seedsuledass geece une une an. 
as ty bk Pa (new)-| 67,000 30% Sale | 275% Sale | 25% June 16] 31 June 31 May 19 
1 eeeeeeeee 1S top wosa Gale | 2” Sais | Ga 3000 ae $4 fume a ine § 
ogenseooes , e 2 une une 
Chic St P Minn & Om_100 600 a 75 June 2| 75% June 82 Jan. 7 
iat ete sac |i | a gume 3) sai rae ee 8 
pbegenncc e une une 
Cleveland & Pitts gu _50 100 68% 70 67 80 69% June 27] 6914 June 69% June 27 
Colorado & as Domtern... 198 sae le | 25% Sale = yune i a3 June 38 nay 3 
First ARES ia, ee CE ey ae, catia ene. une une 
Seanad os preferred _._.100 oe | ea Te Sea: ene: 50 June 5] 50 June May 29 
Delaware & Hudson-_--1 sos 2,900 115 Sale |109 110 |107% June 26/115 June 20/116 May 29 
Del Lack & Western_._50 1,900} 8,010/|18234 Sale }______ 200 Sale |200 June 17/208 June 18/217 May 7 
Denver & Rio Grande. 100 2,050 7 7% Sale 7% June 23} 8 June 85% May 21 
Preferred _._....--- 49,200 10% Sale | 11% Sale 8% June 16} 12% June 13% May 5 
Dolack 88 eA theatie. 100 199 mM 6 8 NOt ig Fae St ag Fae T°6 | May i 
uth “SR = ty EY ay yan Tae aR po eae une une 
Praped | e 5 100 dade ae Ee ee a MR See ey ee ee ec 11 May 20 
ee ae 1 47,750 19% Sale | 17% Sale | 17 June 16] 19% June 21) 20% May 19 
First prtered "SR, 2 1 14,200 30% Sale | 28 29 | 27% June 17 June 21) 324% May 19 
Secon rfiern, pref 100 1,800 214% 221%) 191% 20%] 26 June 17 June 3} 23° May 19 
Great Northern pref..100| 45,000 9914 Sale | 97 Sale | 94% June 17} 9944 June 21/1005 May 
Iron ore eS 111,100 46% Sale | 465% 47 | 45 June 26) 48% June 48% May 6 
Gulf Mob Nor tr ctl se s06 10 ii 03 ait 1034 gune : — 16 39 Mey 30 
ES ES 4 9 ale une 
Illinois Central___...- 100 6,131 42102 Sale ao Sale | 98 June 16/2102 June 211/104 . May 29 
ingermareagoms COD V8, Seco O36 BMS | 0784 SMS | 2546 suse 1a] otf June 2] sts May 12 
sececececcee ’ 30% i=) 27 6 une 
lowa RR OR eT) Me teen ee en wee ey 4% June 21 4h June 6 May 19 
Kansas City Southern.100} 11,100 235% Sale 23 Sale | 21144 June 16 24% June 2544 May 19 
Enapensge 700 5434 57 | 55 55%4| 5454 June 23 504 June 57 May 26 
ss + Rechecomeonn ae gis Salo | 1036 2208) 10 Sune 38] $0.” Sune bb * May 19 
NE a , ; 3 un 
Lehigh Valley___-___- 30| 40'800| 202'675I| 5534 3342 Sebo | 2% Selo | 3254 June 30| 60% June 60% May 2 
Louisville & Nashville. 100 3,800 10,200)}11744 121 a ee as, eee 117. June 13/121 June P 122% May 17 
Manhattan Ry ..100 1,480 11,999]} 81 Sale 85 90 8734 Sale 86% June 17) 88 June = 88 Jan. a 
ee Cent ral. 100 60 92) 91 96 |ia99 Sale |___-- 99 June 2/100 June = a110 May 
poneee & St | L (new).100} 89,000 170,455 a 3 14% Sale | 18 sore 13% ve ae 19% zone . 2 is wey B 
Pia un ° 
Mina st bated wchptis * 2 a aemuame accerteaceae 13174 June iolio7 June 19|1004¢ May 16 
Mo Searinan &exn= “109 94 Bale | 256 Bale | 1254 June 17] 2194 June 13| 25°* May 19 
dian enpened @ aha ale 18 ale u 
Missouri Pacific tr cits. 100 Sale 33% Sale 28 June 16 $ ay yume zt Hr — +3 
t nt e ale u 
ee a ne Me Ge oe Bee lnk 117. June 4/117 June 5|11934 May 21 
Nat Rys of Mex 2d'pt-100| 3,600, 90,550), 7 8%4||"7777 77777)72772 277 8% June 26) 1034 June 14, Mar. 10 
N Orl Tex & Mex vy t c_ 100 EEE WD lancen gogo 7 June 2% 
New York Central__..100 3532 Sale | 7934 Sale | 78% June 14) 83% June 83% June B 
N Fist ected S100 sous a | a8? 9 70% June Til 49 dune 70” ape 
t = TRAE . 
referred. __ 100 53 | 49 £452 | 48% June 13) 52. June 52 ay 22 
NY NH Hartford_ 100 3234 Sale | 31% Sale | 2934 June 16} 344 June 26 5 wend | 
N Y¥ Ontario & West..100| 6,500] 30,600] 20. Sale ||. 21% Sale | 2154 June 20) 24% June 4% June 2 
Norfolk Southern-_---- Oo gh SR SERA ie NG i 17% June 28] 19% June 20 a 7 
Norfolk & Western. __.1 110% Sale 107°" Sale 10644 June 27|110% June 6)11234 May 19 
Pacific. -~100 $0% sale | 97 Sale [95 June 16] 003 June 09% May 27 
Pacific Coast Co..-..--. 1 2 40 es asa 47 ua 3 
lvania -...-.-- 47% Sale | 4514 Sale | 45% June 16) 4734 June 4814 May 
Peoria & Eastern 100 12 Sale 2 14 12 June 2} 15 June 15 June 
Pere Marg v t r____-- 1 23% Sal@ | 22% Sale | 2034 June 4] 26% June 26% June 11 
vo FAP Slee aete 6134 June 4| 6734 June 6744 June 11 
Prior pref v t r_.--- 1 6244 Sale | 6644 Sale 4 
Preferred v t r____-- 1 gum ° Te sii ee 46 June 19} 49 June 49 May 21 
Pitts Cin Chic & Bt 1-1 57 60 60 67 58% June 4) 70 June ne zyne f 
Pitts Ft Wa & -100) ------| | 1221128% 140 |j-.... -~.--|-..-- ~----|---25-)-----5)-27 45", - <=" 5 : 
etfs 39% Sale | 26% June 3 June Jan. 21) 44% June 
eS ed ol ga Bai 831% 84 June 2 June 31] 8444 June ’ 






















































































30 STOCKS—STOCK EXCHANGE RECORD [VoL. 109. 
ee 
SALES TO JULY i} PRICES IN JUNE.” | RANGE SINCE JAN. 1. 
STOCKS Poies hous 
N Y STOCK EXCH’GE In Since Jan. 2 ‘ 
June. Jan. 1. 1919. June 2. June 30. Lowest. Highest. Lowest. Highest. 
Par.| Shares. Shares. ||Bid. _Ask.\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Company..-- 50) 286,020] 1,548,195|| 823% Sale || 9034 Sale | 87% Sale 8454 June 17) 935% June 75 Jan. 21 93% June 6 
First pomeczed gatos 50 500 6,903) 35 3834 37. 374) 3614 +37 June 3| 37% June 13] 3544 May 2) 3844 Feb. 4 
Second preferred... 50 600 7,070| 37. Sale |i 38% Sale | 37 38 38 June 17| 38% June 36 ~=Apr. 30) 3944 May 17 
St Louis-San F tr ctfs.100| 129,382) 647,132) 1344 Sale || 2234 Sale | 21% Sale | 17% June 16) 23% June 10% Jan. 21 257% May 8 
erred A tr ctfs__100 2,700 Te” 2 Set RE Sele Sap eemeaeey 30 June 19) ¢ June 22 Jan. 27 May 2 
St Louis Southwest -_.100 2,000 10,400) 16 224i 2224 Sale | 20 22 | 20%June 9) 23% June 16 —Apr. 22 23% June 9 
siaiabiehat nae 600 4,800 Sale || 35 38 | 34 37 | 36% June 9 37% June 1 aT Feb. 4) 37% June 10 
Seaboard Air Line_...100 4,900 43,11 8 9 hs Me Se cae 9 June 16) 10% June 7% Feb. 13) 114 May 19 
Preferred. ......_.- 3,400 90,90. ee us ... 4... 18% June 24) 2114 June 15% Feb. 3) 22 May 17 
Southern Pacific Co...100) 810,600) 3,400,180)/102 Sale * 106% Sale |1031%4 June 16/115 June 95% Jan. 211115 June 2 
Southern Railway ----100) 83,900) 686,500 Sale || 3134 Sale | 293% Sale | 283% June 16, 324% June 25 Jan. 21) 33. May 19 
EE i ig ain chon oie 100} 10,000 52,300 70 Sale || 72 Sale |76614 Sale | 76614 June 30 June 663% June 30) 72344 May 27 
Texa ft onmogg i acs age 100} 637,200) 1,914,200] 29% Sale || 52 Sale | 66% Sale | 45% June 17; 67 June 3 Jan. = 67 June 30 
Third Avenue-_------ 14,900 58,343] 13 14 || 23% Sale.| 2514 Sale | 21% June 17) 25% June 1 i Jan. 2544 June 12 
Tol St we W, tr receipts 1,800: 11,7005. 6 9 4 6 5% June 5| 6 June 5 May i 834 May 14 
Preferred certificatesdep 1,400 4,700)| 10 16 13 17 18 20 16% June 5| 18 June 10 Mar. 4| 18 June 6 
Zein CY Rapid Tran.100 1,800 7.600)| 37 43 _ By ~ sage 56 June 2; 60 June Jan..16| 60 June 3 
m Pacific.....--- 100} 73,400} 465,330)12834 Sale ||13614 Sale |133 Sale |13014 June 17| 413644 June 2/124% Jan. 21/138}4 May 29 
ile chasiaieraedl 4,500 22,949) 7234 Sale || 734% Sale | 72 73 | 72 June 26 73% June 72 Jan. 14; 74% Mar. 5 
United Rys investment 100 12,700 88,000} 7% 8 12% Sale | 15% Sale | 10% June 16| 15% June 30) 7% Jan. 9) 1544 June 30 
I iia icuriie aie 23,800} 155,550i| 1% 16 2634 Sale | 3214 Sale | 2434 June 18) 3344 June 30) 15. Jan. 13/ 3334 June 30 
RES 100 34,300 178,000] 84 Sale || 12 Sale | 101% Sale 9% June 17| 12. June 2 7% Jan. 20) 1244 May 19 
Preferred A_....-.- 100; 30,600; 171,317|| 32% Sale || 3634 Sale | 3434 Sale |-33% June 16, 374% June 30% Jan. 21| 38. May 19 
Preferred B___-.--- 00 900 19,400) 19 21 24% Sale | 21 23 | 211% June 17| 24% June 2/| 19 Jan. 23) 24% June 2 
West’n Maryl’d (new). — 25,300! 174,100) 1144 Sale || 13% Sale 1244 Sale | 11 June 17) 13% June 9% Apr. 21) 1344 May 26 
Second preferred _-.100 6,100 10,400 29 2 Sale | 23 June 19| 30 June 28) 23 June 19; 30 June 28 
Western Pacific._.--- 100 8,600 48,147|| 19 20 22% Sale 30% Sale | 22144 June 17| 24% June 17 Feb. 3) 24% June 6 
IRIE ME 100 1,500 12,500)----- 62 56 Sale | 54 »=58 3 June 18; 57 June 52% Feb. 20) 6134 Jan. 9 
Wheeling & LE Ry.-..100) 17,200 80,739) 8% 9 10% Sale | 101% 11%! 10% June 17| 12 June 7% Mar. 5| 12 May 16 
Preferred . _._.-.-.--- 2,100 6,150) 17% 19 22 25 21% 23 21 June 16} 24 June 7 Jan. 30, 24 May 16 
Wisconsin Centrai__..100 1,000 21,900) 33 36 38 41 35 39 38 June 14) 40% June 30% Jan. 22) 41% May 16 
industrial and Misceilan 
Adams Express__-_.-- 00 6,300 41,356 49% Sate || 54 Sale | 55 Sale | 49 June 17) 59% June 2954 Apr. 26, 64 May 23 
Advance Rumely_-_--- 100} 99,000} 241,700) 23 2434)| 32% Sale | 441% Sale | 32% June 2) 46 June 21 Jan. 21; 46 June 9 
SESE 17,700, 98,800] 58 60 || 691% Sale |j74 Sale | 69% June 2| 76 June 9 5634 Jan. 20) 76 Juhe 9 
Rubber Inc_-_--- 50} 87,300)  333,100)| 66 68 91144 Sale |103%{ Sale 85% June 16/106 June 30) 66 Jan. 13,106 June 30 
Gold Mines_._. 14; 16,400) 120,750) 3% Sale 3% Sale 3% Sale June 24) 334 June 3. June 24, 4% Jan. 15 
Alaska Juneau Gold M. 10) 23,100) 231,850) 1% Sale 23% Sale 2 Sale : June 16) 2% June 1% Jan. 2 234 May 26 
Allis Chalmers Mfg_-_.100) 131,310) 765,745|| 32% Sale || 4534 Sale | 44 Sale | 38 June 17| 4614 June Jan. 21 4644 May 27 
eae 5, 35,640)| 82 84441 95 Sale | 94% Sale | 94 June 26) 961% June 81% Jan. 23) 9644 June 2 
Amer Agricul Chem...100) 44,050)  280,320//101 . Sale |/109% Sale |7107!4Sale |10614 June 16)112% June 99% Jan. 29)1133% May 1 
| A 2,200 9,200] 96 99 |1102% Sale 100%4 Bele 99% June 18|/1021%4 June 98 Jan. 9103 Mar. 15 
mer Bank Note_----- 50 300 1,400, 33 35 44% Sale | 42 44 June 13) 47% June 33 = Jan. 23 4744 June 4 
ES ae 100 sam 40. Ge 8 48% Sale 48% June 30) 48% June 30] 42 Jan. 2) 4844 June 30 
American Beet Sugar..10v) 98,000; 438,010|) 65 Sale || 84 Sale | 86 Sale 81 June 16; 90 June 62 Jan. 3) 90 June 6 
SE A 300 1,1 82 90 95 Sale | 92 94 June 9| 95 June 2 84% Jan. % 95 May 29 
Bosch Magneto no par| 43,700! 112,500)|----- ----- 101 Sale ji025¢Sale 295 June 16/1051% June oa 8442 May 7/105 34 June 23 
4 Brake Shoe & Fdry 100 2 EES La mii ye 91% June 6) 93 June 1390 May 13 June 13 
Preferred .__..-._.-- 100 340 1,990/160 Sale {jj____. _____ 165 Sale {165 June 30172 June 9/160 Jan. 2 175 May 13 
American Can_.....-- 126 305,400! 1,517,250 47 Sale |] 58% Sale | 59% Sale | 5034 June 16| 6054 June 30] 42% Feb. 11| 61. May 27 
ME RRR ,0 17,250) 97. 9934/1104% Sale |104% Sale 10314 June 3/107% June 16| 98% Jan. 6/107% June 16 
Amer Car & Foaadiy——100 179,800} 601,950) 93% Sale {10314 Sale |j11014Sale |j101 June 16/1127 June 19) 84% Feb. 10/112% June 19 
ss kt aaiads yl 7,400)|----- -----|]116%4 Sale |___._ _----|116% June 2/j11744June 18/113 Jan. 18)11744 June 18 
American Cotton Gil.2100 96,500} 413,200) 395% Sale || 5934 Sale | 62 Sale | 55% June 17| 64 June 39% Jan. 2 os me 9 
Preferred ____.___-_- 54 ro UR gl By Abia? Mpanepamai agente: 9144 June 27/ 93. June 19) 88 Jan. 7 ob 3 
Amer eee 5 Synd..10! 22,400! 364,004/|-.--- ----- 12% Sale | 12 12% June 16) 13% June 10% Jan. 24 14% ar. 7 
Bie 2,900 10,914)| 845% Sale || 90 Sale | 91 Sale | 85 June 27; 91 June 2) 82}¢ Apr. 25103. May 26 
Amer Hide a Leather- 100 165,600} 832,000]| 13 14 37% Sale | 34 Sale | 28 June 17) 38% June 13% Jan. 4) 38% June 2 
eae 208,000} 948,400) 7234 Sale 124 Sale |7128%{Sale |j115}4June 17\13144 June 30) 7144 Jan. 2/13134 June 30 
American Ice ne ate 92, 269,459] 40 Sale || 61% Sale | 6314 Sale | 54 June 16) 76% June 38 Jan. 21 7646 June 6 
SS eee 13,300 74,744 56 57 || 74 Sale | 73 74%) 70 June 16) 761% June 54% Jan. 20) 7644 June 6 
Amer Internat Corp..100) 517,700; 2,938,900] 55% Sale {113 Sale |710934Sale |z95%4 June 16/114% June 9 52% Feb. 8 114% June 9 
American Linseed....100) 109,900} 481,050) 47 Sale || 6634 Sale | 7734 Sale | 664% June 3) 7914 June 27)| 44% Mar. 1) 7944 June 27 
Preferred __.....__- 00 6,620 52,920) 8944 Sale || 96 Sale | 97 Sale | 95 June 17) 98% June 23 85 Mar. 1 98% Apr. 15 
American Locomotive.100 206,700) 931,020|| 61 Sale || 86% Sale | 8944 Sale 80 June 16) 8934 June 30) 58 Jan. 21) 89%4 June 30 
Preferred _........- 100 1,0 J se & Teapcalaccae Tpippeaeieee 107% June 14/1091 June 23/100 Jan. 14,109}4 June 23 
American Maiting....100| 12,800) 133,170) 3% 65 Ss ae 24%June 9! 4 June 1 Jan. 17| 514 May 20 
ist pref ctfs stamped --| 11,500 SF BOE chen ences 58 Sale | 655 Sale | 58 June 2) 66% June 28| 51 Apr. 2) 6634 June 28 
Am Smelt Secu pf Ser A100 74 2,460] 92 95 94 Sale | 92 94 | 93% June 3| 9414 June 12) 9234 Feb. 11) 9444 June 12 
Amer Smelt & Refin...100| 281,300) 1,277,000 7034 Sale || 82% Sale | 83. Sale | 781% June 16 June 10 624% Feb. 6 June 10 
Preferred __.__..__-. 1 4 17,800]110334 10534||106% Sale |109 Sale [10534 June 61109 June 30/103 Feb. 201109 May 13 
American Snuff __-_-- 100 00° 105 |/123 125 |118 121 |118 June 16126% June 9/105 Jan. 11130 May 5 
Preferred .__...-__- 90 100 || 94 100 | 95 100 | 96% June 27| 96% June 2 Ht May 13; 99 Jan. 16 
Am Steel Foundries ctfs 338 2 Rg ae 39 Sale |j42% Sale | 35% June 3/243% June 19)| 3334 May 10 24314 June 19 
American Sugar Refin_ 100 111 112 {i7133'%4Sale |133 Sale |126% June 16)1395% June 1114 Jan. 21/139% June 6 
new..... 100 1124 114 11115 119 117 119 |118 June ‘611814 June 10/113%4 Jan. 6/119 May 24 
Am Sumatra Tobacco_ 100 9744 Sale ||1091% Sale [112% Sale |10614 June 4/120% June 12)| 9644 Jan. 13)120}4 June 12 
a hiagnnah OA ‘Mr Mweos coors 4% Sale |_____ _.._.-| 3%June 4) 5% June 2% May 20; 54¢June 9 
Pete Ne 100 90 94%)1 94 96 | 97 98 | 95 June 16| 97% June 25/ 93 Jan. 6/100 May 12 
fn oe & Cabie-~~7100| cide tak wieel 60 65 | 59 £461 #|°59 June ll June 11) 59. June 11) 63. May 22 
as Teheph & Teleg. .100 100% Sale 1107 Sale |j1053<Sale }j104 June 26)108% June 1 98% Jan. 291085 Mar. 10 
ob bacco. ..-1 19544 Sale ||211% Sale |215%4 Sale {210 June 3/221% June 191% Feb. 4/221}¢ June 9 
= lh aes 10144 Sale 1100 101 {101% Sale |100% June 3/1023 June 96% May 14106 Jan. 6 
Amer Woolén of Miiass 100 51 Sale 1105 Sale |71194Sale |j103 June 17/130 June 454 Jan. 16130 June 3 
BARS 95% Sale 1103 Sale |109 Sale {103 June 2\110% June 9444 Jan. 3011034 June 5 
am With Pa f. 100 2754 Sale || 4534 Sale | 51% Sale | 43%4 June 4) 5234 June 30) 27% Jan. 2) 52% June 30 
m. a5 1134 1334|| 185% Sale | 2234 Sale | 1634 June 3) 25% June 10] 11 Janu. 31) 25% June 10 
wy ol Agi acl 42 Sale || 5434 Sale | 60% Sale | 52% June 3) 6314 June 40 Jan. 21 $324 June 9 
Anaconda Copper .... 30 6044 Sale || 71% Sale | 73 Sale | 69 June 16) 75 June 10) 5634 Feb. 6 June 10 
Assets Realizatio | eH s * thicdictiaie Sees 1% June 18} 2% June 1 Jan. 2 31 Mar. 8 
ted Dry 100 17 18 || 5434 Sale | 55% Sale | 47 June 17| 58% June 7 174% Jan. 6) 58% June 7 
ist preferred._.__.. 100 58 Rein ik Pippi ey 74 June 16| 77 June 24)| 61. Mar. 19) 79% May 15 
2d preferred_______ ae: Sas ME Bins omewn 75 June 16 77 June 58% Feb. 8) 8044 May 13 
ieee 68 Sale || 89% Sale | 90  _-___- 87% June 17| 9214 June 27) 68 Jan. 2) 964 May 8 
Ati Gulf & WI SS Line. 100 10734 Sale ||16214 Sale |217334Sale {160 June 3/184 ° June 9| 92 Feb. 8184 June 9 
13008 te Sale || 72% Sale | 70 74 72 June 12) 72% June 16| 64 Jan. 29) 7644 May 8 
Baldwin Locomotive. _106 74% Sale ||1041% Sale |106% Sale | 9314 June 16/107% June 3 64% Jan. 29/1073, June 3 
a ea MR: MN, ey A RS 109 June 17 j111%June 10)102 Jan. 29)111% June 10 
Barrett Co (The)_._.. 103 Sale |136 Sale |7133 Sale |z1274%June 16/140 June 7/103 Jan. 2)140 June 7 
i atcgnecons 106 111 {1117 120 {114 118 {117 “June 27\117% June 24110 Feb. 10/119 May 29 
Bato Mining--_._. 1 1 1% Sale 1% 1%] 1% June 21 June 4] 1} Jan. 20) 2% May 13 
Bet! Steel Corp. 100 6144 Sale || 81 Sale | 87% Sale | 80% June 2) 91% June 12)| 5544 Jan. 20; 914% June 12 
Class B common... ..100 61% Sale || 8134 Sale | j86%4 Sale | 814 June 2/ 93 June 12) 55% Jan. 21; 93 June 12 
htc 20° BAN oo. 10234 Sale |105% Sale {102 June 9/105% June 30) 9034 Jan. 30/1057 June 30 
Cum conv 8% pref__100 104% Sale ||112%, cate jl112 Sale jzl11 Juhe 16/115 June 1015 Jan. 22)115 June 9 
Booth eries_...no par 225% Sale || 22% Sal 214 Sale | 21% June 17| 24 June 18% Jan. 14) 24% May 22 
cc ee | SOUR BMI 82 June 20} 84 June 20) 84 June 20) 84 June 20 
Brooklyn Edison, Inc.100) #235) 1,945i)__... ._._- ae Ed Se 99 June 2} 99 June 20/) 97 Apr. 16/10034 May. 16 
Bklyn Union Gas__--- 82 90 92 93 85 91 |788 June 25) 91 June 77% Apr. 3) 92 May 29 
Brown Shoe, Inc. .._.. 65 69 || 92 Sale |100 10444} 8944 June 1610434 June 28)| 71 Feb. 5'104% June 28 
ES wckikwnen Ba Se pase 101 Sale {100 June 3)101 June 25] 98 Feb. 10|101 May 14 
Brunsw’kTerm& RySec 100 ~ 9 GS Seay 8% June 3} 11 June 2 84 Mar. 22) 11144 May 16 
Pid rinanes 152 Sale 1151 155 [151 Sale |145 June 17/155% June 12|138 Feb. 6/166 Apr. 23 
pose Cop & Zinc v t c_.5 6 Sale || 1334 Sale | 12% Sale | 115 June 17) 13% June 10| 5% Feb. 20) 1434 May 27 
EL REE REN S 17% Sale || 28 Sale | 34 Sale | 2744 June 4/ 37% June 16) 16 Jan. 27) 3744 June 16 
Butte & Su Cop, Ltd__10 19 28 Sale | 28% Sale | 26 June 4) 313% June 16% Feb. 11) 31% June 3 
do Cent Oil& Ref_i00| 69,900! 218'300|._... _____ 524% Sale | 44% Sale | 4144 June 17/] 52% June 414% June 17) 5444 May 27 
Corp_no per 4814 Sale || 6844 Sale | 6934 Sale | 64% June 17) 71% June 48% Jan. 2) 714% June 7 
BIE ists in Cinders, hese “anaz aag-l-asiz Baio “|"3aiz Bale” 117. June 5/117 June 5/109 Mar. 20117 June 5 
Calif Petros vot tf ctf. 2100 32% Sale 346 Sale | 3144 June 16) 39% June 20% Jan. 2) 39% June 9 
qemested ARO st oe 79% Sale || Sale | 77 June 25) 84% June oe Jan. 2| 84% June 9 
Calumet & Arizona ora Sale jo 69%| 644% June 4/270% June Mar. 15|270% June 6 
Case(JI)Thresh M pf. 87 92 ei adil alanis areas 97 June 5110044 June 1 o13¢ Jan. 14'1004 June 13 
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Senteal x oundry Par. “ ‘une. F cng ats = age 
peal Foundry pret - hares - 191! P 
pref _ . 19. RIC 
Cen erred ei ae 100 a eee Shares. Bi , ES IN JU 
referred ————— = --—- 100 4,400 24 td. e2 NE 
Gerteianre [55 Ain Tela 100 03800] 1.718100), 0085 & aie ae : 
Teed = ; ’ 5750 ----- seh Sege 22° — Bid " Lowest | raw 
jay eae i Si Rha al eae’ | 3s siet| Chis mandi 
Chic dier Mot Car (Tie) 100 Par! 3,800 544,830) 34 tor 7” Sale |106% Sale Pre Sno a | JAN. 1. 
& cae 3 
Chino Copp. matic Tool <T0) 300] S00 34 Sale | 4474 nee. coding 46° June 12 Sale Prices. et | aion 
uett Ris ask | 511800 191.5001067” pe 4414 Sale” pA ee 11 June '16 oat Tne 30] 2 zn Prices, | Sale est. 
CGo_100 95.5 86 :000)|- le lli90 42 e J 11 un e 20 Prices. 
spies ,50 3, er 1 as se 4 une 2 e 6 A 2 
quate ie ae 7,500 291,600 be Saie |" yuaies Sale 7238" _ 40 June 7 #120 — x age Feb. 3 5] 58 May 6 
bane So Yee & ten. 00 ,700)| 62 Sale 3514 Sale 81 245 {e476 Sus 24) 46 June 2 al0? Jan. 7 iia June = 
Se 40) ate | a1 a | a eee Shag Jame 20) hic Sem “igi June 6 
Prefe ated ~~ 100 109° 03 46 ale J ;2 une - 22 un 
Cons ferred | Cigar a 09,400 233,610 son 4110314 os 4e33 Sale 24 — 24! ioee Tuna : 34 Apr. 12 gr. or. a7 
cert ELE P18 8,700 7380 42% = 48% ¥4|105 35 oy rate game a Fone 30 os oe 90° May 5 
Cons Int-state Call M 496) Togo] Taso}: ale || 5354 Sale | 5924 Sal 174 June 2 88° Sune 28! 1744 Jan. is\248 June 37 
Pref Cc Mg 23 ,700}----- -~---l|----- - 59% e an Seas 28| Feb. 211 28% June 
Paci wsecicr ns a nc. 405 900 a rr | i Sale | $1553 Jun 82%4 Feb. 6 B% June 38 
on es sa1’bon 148.006 a Scie” See pm erste 735i me 51% pen 16 a e 101034 —" 27 = Sie +8 
Pref ucts R nee. -25 200 404/800 P ry 101% Sais” 8544 Sale 725% zune 3 y Tune 2 34% F 4 7|108 — 28 
pe so--- ete 00! 65 ,800 1,000//104 Sale 9 § ie “1100°” Saie 8514 J ne 30; 7 June 39 Fu . 10 - 25 
Carpet =o 100 9'000 11.600 10 86 ale Sale 109 une 26 5 Jun 5| 37 eb. 1 52 Ju 
our some 21330) 14390 Bc ait 100 s0504 Sale Hx June 18 (ibs fae 3 7244 June 30 39% June 23 
pihsoekn aes 100) 424,2 tes ert e Sale |"737 e | 8554 June oe Jone al Ju 75 June 
Cu ramparts ,200} 1,3 ,370) 4 nl a e | 73. 75 ame oe June SR ne 26/ 8 June 27 
Say erg See par ene 380,500 en 107% eate 34 75 109 _— 3110 % June 13| 8 qune 6 ets ee 27 
Amer Sugar. _- 63,200 10, 58 Sale || 87 < Rats % Sale 71 len ae 3% Jun 30 ‘Apr. 33 ions May 29 
Deere & ugar--- 1/100 883.3 91 7. ee 6212 June 18 Fane 6 r. 035% June 29 
Detroit AS 4. pref_ 3,808 312/328 29 a 150 aais“|"3aiz Sic” 106% June ‘a 75 j torsos 17 ee Fob: 23| 16% suns 12 
Dome Mines Ltd tire 10¢ 12'223)|135 Bale || 36% Sale (B43% Bale” oo7e dane 30 B jan 58 Jan: 10|108%¢ June 30 
Emerson- ata jiy| 18 tol. eeaiitt 178° 97 |i Sale | 32° Fees ivan june 20s nail 84% June 13 
n-B ‘orp... 00 200 662 5% Sal 97 1180 195 32 e 17 % Ju 48 an. 23 34 Ju 12 
mete erred -- -50 93200 184,500] 1154 7 “ns bee e5*-Lica June 7 17 June sal oa wore 1032 4 June A 
pies aaa es 26, og Gack oF e 11532 6 00 une S7iuen e 3 Jan. 732 Juss oe 
Fem erred n._ 00 ,600 .000 55 15% eras i | 104 27/1 Jun 20 tt le June 
eferred - = - = -----1 2 27 a Sa 19 9 987 el Jan 103 
pen — ea: 3,400 *'800 ~a--- - 295412504 are 13%4 Baie 22%, June ,4| 99% pe 12334 Mar. a7 oeie pt 13 
eral Bene: a a ar 9 ,000 ,400 “abet NE PR ogo e 38 90 Jun 2iall une 1 . 811987 June 
Fishe: erred Smelt._100 7,220 Sane aaa 3 \{ Sale 77% Ju e 17 1 6 June 933% F ¥% Jun 12 
ae Bods Gosp. a "400! ae ee 7% Sal anit June 10. 5% Jun 12/110 ‘eb. 17 e 5 
"eee o> te zi00) aia 3 Bt Ree re nee Eg Tune 88,4 June 13] $5." Tan: 31 s|113°¢ Muay 13 
amet ae 90:190 30, et be Baie ~|110 | 3s es an SS eb, °al 88% ay 1° 
Gas “ Go__no ,500 1 ,920 37 ll Be as e |110 Sale ,10 June 3 101 une 27! 7 Ja . § 88% May 1 
Gon. We w par 500 14,450 ii 14” Sale” 4% Sale 3 Ju 30! 83 June 2 28% J n. 23 = June a 
In 24,800 7.21 36 43 Saie~| 14 Ss 10934 June orl gente oe 6 94 une ¥% J 13 
Pref ah On ca 2 5|| 92 39 % 8S 14% ale June 10314 ne 30 Jun aa ee 6 
Gen Say per 4,800 % 93 81 ale | 41 17 1 Jun 30 117 June 26 80 Ju e 13/101 June 
Opto ote sive es $3%6]100 101%) 80 ais, | 40% Tune 2) 373 Tune “2110934 June 2710854 Tune 38 
Gen Mc redo -n 2100 sae tee 7.000) 0% Sale | 3035 Sale. Tete Hen js june 18 2 June 9 une 20117 June 2 
A Mastic. ----- ioe 6,800 SCI aC 6% ge 108 | or” Jum BI 4% Fone 3p fia 
---100 --- 597,000 101% @ 1119 Sale 47 e 24 Ju 10} 33 eb. 20 1%J 2 
ian aly See 8°” Sel 332 Sale [185° June 26\ so%2 J ne 19) 38% Jan 40°" Saar 38 
ture stock. _ 00) 475, 30] 143375 Sale || 8234 B ioe See ht a o0't Jame 5 3 Jeu: 78 OF May 13 
(B ock_._- i '250) 1,9 3.375151 — 103 821% Sale 102 199 |19 % June June 27 91 Feb. 8| 97 May 1 
a “=300] 48°S00 922,05 —- on. fees le ¥% 110 Bif june 42,3 47 > sBliosee Bae ‘ 
gaat Soak 618 ‘te See © Hina lite Be Baiee ane de ale nage bas a 
, '510)|-- i165 =-=--|-- une 4 16 an © 27 
A a eee Oe 100,200 29 oO F5-° ae - =P acic-|9i80° Ju ia arte Soon 358 Feb. 15 
gener doves 1 2800] | 29°700 iB Sais" | 7a Bale | 9404 Sale si yas aa Fase tae Jan. 17 897° Jane 12 
ar. on_160 30, 122’ 79 dB Sos Saas 16, $3Z June 6 10 an. . 232 
Inspira er C_no ,400 "1251| 4 Sale 106 § e | 80% Sale | 9 June 243 une 5/1 3 Jan. 3| 87% eb. 14 
Int tion Co par 9 9 91,300 br Sale 72 — j104° Sale . June 2} 95 June 6 441% Feb. 6|106 June 12 
log, Cons Co 9,200 Ken ie 73%6 care oe FA a to 118% Dee ae gen 
roiener'e mie Com vter-i00, “Z1't95 ab ool S4ecl Sha Bale | 443 Sal jasc Mr See 3 8), 8 sao fume 
Interna re re 31995, Sos:789] fos Sag Fig Hc | ae si fam saute ia. tate at 
erc Marine. 113°¢ 101. 25|| 10 e j63 «8 4 | 80 une 16 * 43 ne 9 64 Jan 8756 Jun 14 
ational weer ee 00 esi'tae 95,900 a 48 27 Ss le 63% 7% June 23 3334 June 2 38% ane. 21 Apr 18 
Interna Tred Nickel - - aa pe 3,0 5,040 a Sale 85% Dor 2514 Sale | 5 4) 65 June 10 4974 FF r. 25) 4634 Jan. 3 
erred = = --=25 249,400 , 48/200 Reis) 132% Par 284 Sale 6% Jun June 11 54% Jan. 8| 81 Jan 
“nee 1,525 453,11 26% Sale || 45 le % Sale 23 «J e 41 6 40 s § June 9 
Ro pes an 1408/40) 32 Sale || 45. Sale” fie Golo 33 June i7 2784 June 3 Feb. 6| 05 ~ May 29 
a ete. 95,700) 888 538 aos one 13645 ore | sare ao sae0s oe if i tos Feb. 6] 6 June 11 
, Inc ----100 4,300 . 3052 Baie are ies a. os game 18. an 436 J 
Jones as 1 ,300 100 30% Sale ET e 3234 ale |112 June 120 i 121 Jan. 2| 273% une 30 
Ka lerred = —— = ----- 00! 26700 34,470 6 95 ‘a Asis 95 Sale | 273 June ‘a 55 — 23ilis* i boy 4 8914 June 2 
K ser (Julius Inc. ie :700 300, 2% Sal 95 ag aa 7% Ju $1198 Jon 15 . 21/147 June 
" — 1, 14 | 52 © 105 3 -| 95 ne 4 YJ 0| 2 Feb. 3% 13 
mBreletteds, 3) Ga. 10y “1,000 "'8:170) 88 cf hibege 0 105 Beg June is 3244 June 29 92 Jon. 311 38% June 33 
fred ——-=-----1 a. oo 0;100 ale || 3034 Salo” ~ A ot Ne o6% June ett “1012814 Ma 
erred ’ a ee 71,950 4.10 \|---- 85% Sale ge nae a 75 Ju ----- % June 3 95 7. 31 3 4 Ma 19 
aces ----100 500 758,8 O|----> 27-2138 4 Sale |j 03% Baie |" 373%. ne 16|77%% June o| 30% Jan» 25 3% Fone 28 
Jennpeett Coppe eS 1,500 330 69% Baie ~ 125 ein ist Sale 37% June sn 7% June 6 98 a 3 44 | May oe 
Keystone Tire & Hubb. soo) 13000] 29 ais |127% Sat 745% Sale |'31 June i) 4214 June “¢ 2 Jan. 13| 77 June 30 
BB On. ---100 aren. iE 30 || 99 8 9844 ale 19" yune 3) ce" 3 ne 5) 8 i ee + une 6 
La kawanna 8 aye i 00 ,900 743. 254|| 3 99% eee ip 100 1100 June f 125 . oe 30! _ Apr 8| 48 Mar. 3 
yacete ae gies: 00 1001 a ;080) 2% Sale le 1100°” Baie” 00 June 7\129% June Shane gue. 3) 2 Mar. 15 
ubber & 4 pet 200 1,400 cceherdoin 36% Sale 3 Jun 9/100 une 3) 05 A e 26| 35 Mar 
Liggett & M Tire. iam | "Gees 620) 100 1107 93% Sale | j4 98 June 3) 58 June 10 68 Jan. +P June 30 
yers -n0 pa 2,5 250, 105 0 4 Sal 40% S ne 3 Ju 90 an. 2 A” 30 
Tob r 97’ 00 ee ee e {7103 ale | 3 100 ne Y Jan 1/129% pr. 22 
oose-Wiles Bis t! i 7,400 7,020 8 isla iio” ‘Sale 5% Jun June 19 39 Cog - 9/100 Apr 
t Bis tr ctfs. 100 200 2173 3 ale a5-- Sais “13823 & 91% J e 3) 4 89 an. 24 Jun 14 
Seco ref ctfs_ 100 1,4¢ 350) 21 cis -|3843z Salo” 136 une 3 14 Jun Jan. 1 5944 M e 10 
_ Second "preferred —71 14:80] 7100 210 280 as, Bale |’63 Sale” i fa alt36. {Tune 2] 2846 Bs 5|100" May 26 
oaenar gait --100) 800 80;700| 45 Ft RES: Bale 34 Sale | 667% June 13/109%4 Sune : 10054 May 13] 4134 June 12 
mpanies... 100 8,92 2'05 || 93 Sale ale |j 22 e 2 un 06 . 20 A 
Manhs panies... .100 0 ,050 : 58% 8 11 oO |2 me. oe e nc aiag EF r. 30 
-s-2- *o 30 59 | 94 “zese 1 ale 4 S. 2s 15 17 Jun 62 ae Ju 
arteferred eccs~-<7- tae Bi 3210 i . ae 105 10374 Ha. 4 at ds 2 210% Sune 054 a. 21 see is Sune E 
Manhattan Shirt--~~” + aba 100) 7 110 8214 Sal 113 5 108% June 238 ee 2/201 Jan. 2 2” ton. 9 
Marlin-Rockw v 1: -100 : ,900) 31125) 0 73u| 7814 e |187 120 /11 % June 78% J ne 24/1 Apr. 2 374 an. 21 
es0 vt “eal. eee 30150 63 || 783g “380 Sa & J 4/10 une 07 - 15)2 May 
Maxwell n Alkali 1Gne Par! 4,300 150) 67 9544 834 80 | 72 Bale 17414 cane 5|120 June 20) 4074 Jan. 27 334% Jan. 2 
M preferred i ei. ee see lee 4,800|- 272 2-2 ie oth [24 Sale g, jars sits fos * 9458 Jan 10108 Tune 20 
ay tr ctf 100 00,900 1422 neces & gai ae 263 June 6| June 110 ‘Apr. 5/1 Ju 0 
t Sto ---100 34,0 317. 22 Ss ee 116% une 6| 64. 107 Apr. 2 20 J ne 19 
Mexi res_.-_- 31. 00; 1 "400| 2814 ee June 64% June 3 7 Jan. 6|195% une 20 
oferted -————— ==> 100) 31,500 17,400) 2834 8 oe. ee 31136" June . Se June 
role ooosae 9,570 ret: Br ale || 5 wa--\-3i-- a0" 291g June 27| Jun 263 n. 22 4 Ju i 
M um ,150) 2 ad 4 3u Ses el Jun 7 ne 
lan ssi ay aa * aaa Se ae |, Beak | fie 22) $4 fate Cr ae af 
Idvale Steel & Ord -- 578/280) a Ss 4: e r 4 
Montana. Po & Ord -- 53 432 100 78,280 in oe eee rOiS Sele 71% June 5} 3 June 2914 June 30|117 June 10 
N Power_---7100 193,100 146's6e "28 Sele {liso Sal 108 Sale June 16 33% June 3} 26 Apr. 1 3054 Sine is 
ational Acme. ..-.-- 100} 21 238 ase;aen) 22° gale 108 Sale 183 Sal 33 June 18 48 coos 5% aes 93 22 i$ Apr. 30 
aal Biscuit - ' 300) 2 e al J 09 e ° 
Ne ferred = ------100 21,000] 46,300) 73 pe 7M Bale |' 27% 110 oa. jose 181u wae 60 ‘any a 3354 «Jung 3 
loa & Sult----1 90 800 6,200] 294 967797" Gai @ | 51% ¢ Gote | 28%6 a 1 Aamo Lh Jan. aoe = * 
ce 850 ,500. 100 110 37% _ j73 oodua on June 16} 29 qune 16234 — 2)110 June - 
a a La g Ble | 3756 sal aor ys 1) jae ACRE: "tale : 
ae Se — Bale |122°* Tune 16) 82% June $8 Feb. 7 "0 Apr. 19 
105 108 1108 + “ge--i*08 June 4/133 [on a May 27| 56° coe 19 
a. em. WS. June 27|120 J © 23] 2036 Jane 06° May 27 
110 1106 sume Soe June 13} \% Jan 23) 8294 May 27 
Tune 25/106 Sune ti 109) Jan. 3 ¢ June 9 
106 J el 15% Jan. 1 Sl13982 Sone 8 
une Jan. 4\z1 une 
, 103 an. 22 21 M 12 
\% Feb. 877 ar. 14 
26 M 
1108 ay 5 
“May 
y_26 































































e hs TOCK EXCHANGE RECORD [Vou. 109 
STOCKS SALES TO JULY 1. PRICE —a 
N Y¥ STOCK EXCH’GE| In Sines || Price about SIN JUNE. I RANGE SINCE JAN. 1. 
? June. Jan. 1. le june 8 ha L 
, t. Highest. Lo , 
Par| Shares Sh ; : cae west. Highest 
Nat Cond’t & Cable ) ares. |\Bid. Ask.|Bid.  Ask.|Bi : | ; 
Net Gamel & Stamp.100| 5:00] 267'350| 2o7¢ Sere || go Sale ac ade] OP sl ou tao mi be | Sale P 
shige ope 100 Sale e | 7914 Sale | 6844 J 3 eb. 8 22% June 23 
National Lead__- 100} 35,700| 1 2,890 90 94 |/-.-.. .- 4 June 2| 88% June 45% Feb. 8 88% J 
---= 35.200] 65% ee Ree 102°" June 5|102% June 19] 9 soa” tae an 
Nevada Consol Copper. 8 30,800]  99'020 108 for. 110% Sale foo Ti0%|109 June 4 110° June oa Jan. 11| 85% June “9 
’ ,020' , une 
New York Alr Brake..100| 12,800} 70,850 1654 1736] 18, Sale |11934 Sale | 1756 June 4) 20, June 10) 15 pk 
ay Fork Dock......- 32,500]  71,550| 24 96 e |7128° Sale |4115 June 16 1244 June 27] 91% Feb. 312434 anh 
No Amer Co new stock. 3" 14,200] 44  49%|| 5234 Sale > Be | ete Ss ee 1954 Feb. 7| 42° June 27 
Nova Beotis Steel & C100] _69's10| _120'220|.*”_ 48 |} 88, gale | 87 alo | 51 June 24) OF - cums 29 ar fen 13] 63. June 
oie Fuel Supply.) 25 770,550} 2,534,078 445g tala] S550 Bele |"o7e Sone | 3S June 14| 97. June 2] 46. Jan 1H oy tee 
OL Ret” 4,5 10,800 4 Sale | 57% Sale | 53% J 5 5 une 2 
Oklahoma Ret”. “5| 231560 ; 46 Sale || 51. Sal une 16| 5934 June c35% Feb. 14) 593 
er ’ 1,924,310) _ e |z50 Sale |z50 June 30) 5234 June 43 % June 6 
Gaterie Dives Seine - 100 400] '°150;000| "33g Baio} ‘3 Bane, |10* Sele | 2924 dune 17) 12, June 3 Feb. |S] 1332 Moe 19 
Preferred ---,25| 18,800} 56,600) 47° 50 || 5544 Sale S Gale | 256 tune 16) 3 i6 some 534 Mar. 18| 10% May is 
Pacific Mail SS__-___- 5| 22.900 SOTF . wnina naa ae gee | O° Sale | OS Seme 8 621% June 9] 46° Mar. 3) 62% June = 
Cee ee era 771001 ataool 2100) 3295 2036] ----- -----| ee re is ie tusk ee 
Pan-Amer Pet & Tr-.- 50} 364;400| 2.202520 eee Gio 127 "a7--| 36 $9 -| 2632 sume 3] 3316 June Gl] 22°° Jan; 8) 42 fone i 
Penn-Seab et TIE oad P pre 2. 120% Sale 187 rose 5934 Sale {864 June 16 103% guns B Jan. 31/1037 — : 
People’s Gas L & Coke_ ‘ 0 ik gweld dei iio |. une 3 an. ‘22,175 
Philadelphia Co (Pitts) "30, 40/800| | 3671140 - a5 Bale “3° Baio ”| 5045 June 17 3634 — ris +) Apr. 30) 39 May 26 
Pierce-Arrow Mot C no par, 386,300) 1,003 070 43 Sal pate @ | 41% Sale. | 3634 June 16, 41%4 June 30° Jan. 3| 43 May = 
RR 100 2’ 12 e 55% Sal : 
Pierce Oil ; , 12,750/102 3 e | 5344 June 27| 664 June 38% Jan. 5 
Passe Sil trons 137-50) 'A2-n) dane Sve | ie Ene dase Bl | dame #2, da wo Jans “$140 May 2 
Piebens Sisd get 100, 'hool 40 Sas 48 | G3%4 Bale | 6774 Bale | 5954 June 3 68/¢ June 30} 4° Feb. 3| 68% June 30 
Pond Creek Coal ----16F 32,000, 51°00) 99 «8% (|| 98 Bale 93° 96 | 9234 June 5| 9534 June 2! 8544 Mar. 17 Mae 3s 
Pressed ee 32,000) 951-500) 12, 14 || 18, Sale | 1834 Sale 98°? June | 98” June 20] 9034 Jan. 16, 994 May 14 
Preferred.........” 100 , 233,200, 621% Sale || 8114 Sale lg Sale | 17% June 16; 2144 June 11)| 12% Feb. 5) 214 J 7 34 
Bub Serv Corp ot 5-710 100! 2:200/'g9 Slag = 65 * Sale | 70. June 19] 8735 June ais50 Keb. 31) 8744 June 16 
¥ <a, ae sae ay ” Syma * ee une 2 
Punta Aleve ---* of et 66,880|120 Sale R ant, B 86 | 82 June 26| 82 June 26) 82 jan. 3t 19130 — * 
Rallway Steel Spring..i00| 36/200 we —— &is- 5556 Sale 2674 oe eo June 17 139 June 21 i Feb. 14\1295% May 19 
mar eeel capiae 199) 9g S81 orb ABBIO gaca-|198q¢ Bus, [M014 toe, [04S dune #728, Tune “68% Feb. 10| 9534 Tune “6 
n wvtc100| 6,300 6'300'| 22 2234 Sale |j2414 Sale | 22 os une ¢ Feb. 4/112 June 3 
1st preferred v t c...100 re wee eae Fd e \% June 4| 25144 June 10) 19 Mar. 4) 25% Jun 
Republic Iron & Steel. SG ee ee 7 Sale | 76 June 30) 82 June 26) 76 J e 10 
lic Iron & Bteel.100/ 119,500/ 439,450/°7434 Baie || 8034 Sale "| $214 Baie” $614 Tunerss| 9634 June 26] 9634 June 281 9644 June 28 
Repu li Motor Tino par aoe eee 98 101 ||104%¢ Sale 10458 Teer 10230 | Nm ” 10472 June 30 134 gan 18) 943 June 30 
u Ame ? pe: See Bee June 6 ‘ 
ertificates for N Y sh’s Pao oe 816,800)|"77"~ Baie |/1165% Sale” Rts Sale | 50 June 24 5744 June 50 Tone 34 OT fe 19 
mg alder Mar ae ss L185 Sle /1094 Sale |10894 June T1774 gune ) 204 Jan A118 May 2 
vage Arms Corp._..100 3'900 go: RS 15 Sale | 1 4 © une 8634 Mar. 13|11954 May 2 
Saxon Motor 2 13,100" 57 3% 1444] 135% June 17| 15 Jun 13 73 
rs Roebuck & Go._100 1500 187/805 ion” Sale 10% Sale 10 are “On mes 16 14 June 53% Jan i “i Sune 9 
I 100 Y ’ | ale ||2001% Sale une Mar. 21| 14 J 
1,620 205 Sale |19844 June 18|2073 1 une 3 
ShattuckArizonaCopper10| 9,700] _ 61,950, 115 125 |/117%$ 120 {11734 125. |120°* June 27 120 Jung 120°” Mar. 131120. May. is 
Binelair Oll & Retg mo par| 882'400| 3,780,850 33 Sale || 14% Sale | 15 
Slase-ShefficldSted 1-100 68;600| -'158:400| 245, Sale || 88,, Sale | 81% lbs] 14 June 31 Ga%4 june 10 3334 Jan. 2] 6054 May's 
ths os tilt tea ag < } J un 
South Porto Rico Sugar 100 = 6 33 f° ova paar Gleam o> Boy 73% Sune 28) 3s Feb. 10| 73% Juno 28 
TTeG ~~ -.-.--~ , 29 Sale (1162 184 -\1a0 #175 - + e u j 
cusaen Wiles -"-ieel ~*~" iaemies gan iit tan lise «128 [74 Sumo qisi june 251,33 Jan. s181’° June -6 
agereerred, 5 --—_---100 100, $,700/113 120 ||... <2°__|132. 138 |i45.-“sune B8]i85. June 3 107 Jan: 27|112 May 24 
arbu ° ’ Oe oo, sune u 3124 Jan. 
arom cel an 70] aul F0h 0 Om (°° G5] hag Sle | Soe due am te dame Hal SEG Jag) tis Ye 
gtuts Mot Carcthin. We 0) "(4,700 "', 8/600) 92% Sale ||-.-.. ---.|1003¢ Sale 99 June 19/100% Sune 454 Jan. 22|124% June 2 
vesgentane a uo ieee Sale || 71. Sale |373 Sale | 67% — 4 June 30 Jan. 22/100% June 30 
, 3| 7534 J || 42 
roe Bape Gia 9] 170609 son 8/ iasg 82°) ian sas“ iang sate Sb, Sats ok 15434 Tune 93] 32,0 Jan. 21) 547% June 96 
feliedinins aeomards eld meal f , 14 14% Sale |" 131% Saie ~ © une 20 May 14/105 J 
Texas Co (The 1032 1,032||__~ e | 13% Sale | 125% June 24| 1534 Jun 12 une 20 
as Co (The)------100| 82,300 947,402| i843 Bale 381 Sale |7363° Salo” "44 June 16]. 9% June 16 i Mar. a oe 
Tex Pacific Land Trust 100 ’ ae 7268 Sale |4247%% Junel7\285 June 2.184 Jan. 2/292 oy a 
iwater Ofl______ 366) 5.856155" 186/300” 400°" |400°~ 500 jassigjune 16/270 June 3]4190}4Mar. 10|f282%¢May 9 
a ee eC ie ee eae mee 
ee ML) ¢ 0 Eee e || 9834 Sale (11 une an. 3/250 M 
hts 22.500| 46.320'/10244 Sale ||108 14 Sale | 9414 June 3/115 June 30] 725 J 1 oy 13 
Tresmued Was@isdaspe| ‘s'sool  se’sop Sale |j120 Sale {104 June 3\7120 Ju sete os, joes 
par} = 3,5 3550017 - 77" 77" Tia” 21% Sale | 125 June 19] 213 ne 44 Mar. 20|120 June 30 
Underwood RS a EI ce ag 58 Sale | 563 Sale | 56 June 19 38° jen 37ig = i 5850 Mae 4 
on & Paper new100 ’ 110 -....||182 Sal 5 
United Alloy Steel 3,600 9,900! 73 73 ale 165 179 |170 June 20182 Jun 1 
United Cigar Stores.100| 341400] 1,296’s50| 10545 acky f case mene | cork ae | 32 June ie) 09 june 37s Jan: 9196 June 5 
Preferred._____ -" 100 400} 1,229,950 10784 Sale ||134% Sal 52% Sale | 50 June 14) 55 June 37% Jan. 11| 55 oo 2 
Ist preferred “ia aaa 50| 1.600 18,094) 90 91 ||125 Sale |i30- Saie 1121. June 17|13014 June 25 106° Feb. 5/113. May 3 
eo ere 600 7-825 50 5034|| 5546 Sale [65244 See lisae Fone dal BBS done al bose Jen. 6113034 Jun 33 
Uni Dyewood---~"100 71500 9,600 "85 "95-123" Bale” 128* Sale |123°° June 2i128°* June 30) (134 June 90 08 June 30 
_.-......100| 19.600! &&.780ll1avac Sele |liRAls une 91 
U 8 Cast Iron Pipe & ¥.100 113°450 25-200 rhe — ert! Sale |7185 Sale 18034 — 1% 196 zune 10 5. Jan: 22 "62 une 10 
U § Express. - ~~~ 77777 iol Taco "S001 4836 Gale || 63° oe. | cots cee | one seme alin June eT San: 18)'Srs¢ June a7 
U 8 Food Products___- 9 10°50) 4374 Sale || $3, 84 | 6934 Sale | 6224 June 16/470, June 30} 42 ce 1 Oe Some 22 
UB Lietcer mraucts----100) 262,900] | 851,300)|_ 2044 31 | 2644 28 | 26° June 17) 2014 Juhe | 4 16 oe. 8 oe te oe 
Preferred ----100} 218,800] 1,439,090/|104- Sale ||2162 Gate 79% Sale | 73 June 16) 82% June 23] 66 ie . 5| 32% May 24 
US Realty & Improv__100 600| -” 5840) S6i¢ Bale 1100) ite’ lkne® cae liaa* sume taiaio5 Zs June 2 9° Son, oplie7”” Mag a7 
UB Rebbe Umprov..100; 22,400] 83,500) 16. 20 || 45 111/104 108 {108 June 14/109%4 June 5} 96 ae He 
First preferred. . ~~~ 00) 570,200) 1,845,600! 30 ale | 4334 443<| 44 June 3| 507 Gi] 9646 Jan. 2111, , May 23 
oy Rist, prefeired:=-"-100| 81910)” 30,020|100% 110 |118 Sale [116% Sale [113% June 4 15954 June 6] 1258 Jan. 9] £076 dune 6 
AF pled G- 50) 46,600] 216,900) 4554 Sale || 69 Sale |116% Sale [113% June 4111645 June ay ye ie ee 
ie '940|| 44° 47%|| 49% 50 * e une 17| 704 June 10| 434 Jan. 21) 705 
United States Steel ; 4814 50 | 49 June 16| 50. June 3] 45 — . 21) 70% May 22 
ow Be ---100) 3,417,100)16,410,770)| 9434 Sale ||108 2 20 ee A eee 
Utah Copper__-_____- 100 19,510} ' 73,909] 1138% Sal 14 Sale [107% Sale |10334 June 16/111% J es 
Wik Soc cig mia] ogden HR ae ("HD Re HG FE YE 0 Ye ag fos UG 
lina Chemical_100| 142°700 ’ ale || 18 Sale | 18 une June 12) 65% Feb. 7] 914%J 
erred... __ , 381,800) 53°. 8 Sale | 17. June 16) 21% J ° 4 June 12 
Va Iron Coal & Coke__ 100 3,800 12,400)'108 tT} A i _ 8114 Sale | 7044 June 17 8546 June 21 bt Feb. 10 3510 ce oe 
Vulean Det tee. eee 11,800)... ----- ee mee [tt Sale 18S Fume 161184 June 200110 Jan. 7 ris 7 38 
OS ie gealieiag ~ een Gece vith badenetatnae ite une 2 4 > 
Wells, Fargo coe (eae Re ee ee ge ee 15 June 24 19% June 23i| 12 Jan,’ 6l.19% Juen a8 
Wwostern Union 7 eleg _- 100 000, sAeeonl oa® Ze 88°" Baio "|"887~ “737-| 67° June 27] 74°? June 20] 83 Jan. 28f:7154 June 25 
West'shE r e50| 15,600 18.940 8914 Sale |j88% Sale | 88% Jun une 10| 53. Apr. 29/;79 May 23 
SEEEE Mamet a) oP ah 2875 |'808 GN NG fame 95.92 | June ofl S404 Mar) 92% May, 2 
White Motor____-~"~~ ,500|| 59°70 e une 17| 59% Jun e 9] 4054 Jan. 21|:59% June 
eam 43,6001 253'290] 43 45%/\ 41iz Sale “|7kalz Riic” 69% June 1 % Jan. 21/:59% June 9 
Willys-Overland.._~~~~ sil ott $3.290) 43 — 4546|| 6134 Sale | 75644 Sale | 153% June 7 6234 June 45 Jans -3i.6334 May “3 
ison & Be, 3 90,700 1,976,750) 2634 Sale '||3934-40Sales Sale |’ i * June 17] 184 June 2i] “1 Juno 1717 134 June 21 
Wilson & CoInc viens par| 101/900| 384'si0)| 93 sere Sale | 334 June 17] 40% June -2| 2334 Jan. 22| 40% June 2 
pala , 384,810)| 73° Sale || 9054 Sale 7 | 9334 June 21) 975% June 87% Jan. 7 eet 3 
Woolworth (F W)__271 B.0no, —-ga?420| 90 99. 11101 Sale |101% Sale | 87% June 3/102% June 30] 65 Jan. 20/1089 Jun 30 
cia 5 31,400)|125 127% i31%% aio 103% June 3|104%% June 16] 9634 Feb. 17 = June 30 
wi nP&Mv¥tc_100| 58,661 17206 asp... . 313 Sais “|i27°* June 17/1928 June 30|130°? Feb: '7|133%% May 19 
Avtece.._100 : 170,111) 54% Sale || 71. Sale | 8052 Saic ~ 114% June 26)114% June 2 *, ay 19 
fae wee "000 tt Baie ~|"803Z Baie | 69 e 26/1143 June’ 26|11734 Jan. 17 
=>: 5,100 21,280! 96 92% 100 9 . 13) 86% June 7 
67 Sal 5% June 3/97 J 
e | 75 76 7812 Sale | 76 Jun une 88 Jan. 9| 98 Apr. 24 
e 4| 79 June 26) 66 Jan. 3) 79 June 26. 





« Less than 100 shares. > Ex-rights. cJEx-div. & righ 


Suriug the menth prior te this date 
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es. e 2d paid. / Full paid. g3d paid. A Ex-stock div. 


* Opening sales at 11334 and 113. 







































GENERAL QUOTATIONS 


BONDS ANI D STOCKS 


1. In the following thirty-two pages-of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations ‘from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘“‘and interest,” we have adop 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 

3. The letter “f” prefixed to bond prices denotes that the quotation is a flat price—that i is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it se tely in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always f t,”” and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ““M’’ for mortgee®, “‘g” for gold, ‘*g’d” for guaranteed, ‘‘end”’ for 
endorsed, ‘‘cons” for consolidated, ‘‘conv’”’ for convertible, “s f” fox, sinking fund, ‘lg for land grant, “op” for optional. 

7. The black-faced type in ‘the letters showing the saiaelak period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and itterest” except where marked “f” and income and defaulted bonds. 















































Bonds Bid. | Ask. Bonds | Bia. | Ask. Bonds Bsa. Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md | Buft & Susq 
Sends of companies consol’d are Baltimore & Ohio— | | lst 48 Dec 30 1963_.....J&J| 73 76 
often under the consolidated name. Prior lien 3348 g 1925_.._J&J 7 | 88 Burl Ced Rap&No—SeeCRI&£FP 
4dirondack—See Del & Hudsou ist M 4s g July i 1948_ -A&O 754 |ButteAnaconda & Pac 58’44F&A; 86 89 
ne & Barb ete 6 £8 $3. 42.J&D) 82 | --.-- Gonv 4a 41934 red 1923 as 18% 77 |\California N W 5s 1928 gu-_A&O| -.-.-- 
Ala Gt South ist 5s J&J' 9614 100 Ref & hy> 5s 1995 Ser A_J 77 | =~78_ |\Cam & Clear—ist 5s g '41_J&J 99 102 
pie ge M 5s Dec 1 1927 sd J&Di 90 |  _.... Eq g 4%s 1919-Feb ’22_ PEAb 5.85 5.60 Gen M g 4s 1955__....- P&A 85 88 
581943SerAJ&D 92% ---.-. 44s 1919-1923 ___.._ A&Ob 5.85 5.60%||\Canada Sou 5 5s 1962 2 ser A.A&O| 934% 93% 
Belt Ry Ry of Chatt 5s 1945_.J&J,) 80 | -.--- Pitt Jc&M div3}4s g’25M&N 85 87 |\Canadian Northern 
Ala Midland—See Atl Coast Lin Pittsb Lake Erie Va— ist con deb 4s 1930 gu. J&D30 56.10 6 
Alabama N Ori T & PF Junc— Refund gold 48 1941_.M&N 733 74 Eq 44s various_-_-- 56.10 6 
“A” deb 5s *40 red’ 10_M&NIf 86 88 8 W div ist g 34s 1925_.J&J| 83 844% Eqtr 6sJan’ 20-Jan’ 29SerBJ &J/b6.10 0 6 
“B” deb g 58’40 red °10_M&NI/ 83 85 Central —— | et a SE Ist 4s £’29 F&A! --.-- wnarkal 
“C”" deb g 5a Nov 11940.A&Oll/ 83 86 Reor 1 g4%4s'30M&S, 87% .-.--- ndin Pactic—= g@4e'39gI&'| -----| -.--. 
Ale! Ln gh & 1921 A&0) 95%) --.-- Ohio Hivitit— tot g S5a°36J&D,) 96 | -.--. Canal 
; come 6 noe * Bae Ges eee Gen gold 58 1937... A&O, Q913@ -.--. Cons deben 4s perpetual..J&/\// 74 77 
er ite és < OF Ye Gn see eee Hunt&BS 1st 6s 1922__J&J | ie ee 6% notes Mch 1924._M&S2! 101 101 
ou £ —See Del & Hud Ray Spen&G ist 6s’°20 F&A 95 <=» se a aS 1920-1928 _. J&J\b5.87%| 5.60% 
aneene Val Py ~ Penn -s Pitta Cl & Tol ist 6s oa. A&O| 99%) -.--- Asseaboa Val 448 1929. F&A 45 \ Sieaate 
est—See Buff R & P Pitts Junc—ist g 63 ’°22..J&J| 10144, ...-./| New Brunsw istg 5a'34_F&A/l/ 91 93 
yr BR Terme 4s 1919 2d g 5s July 11922.. J&J) 9644 ----- Cons deb 4s perpetual. T&S 91 93 
Ext at 6% to 1929_____- 6S Speen” meteor eme ne Sch Riv East Side 48’25_J&D) 92 | anne Onté& L i JS&DI 91 93 
Alton Bridge—See St C M &8tL Staten Isl Ry 4448 1943_J&D) 73 | ----. Carb & ~ Soe tia ae 8 ea! 
Ann Arbor ist g 4a 1995_..Q-J| 56% 57%|| Tol & Cin div 48 1959_.J&J, 634 63% oy, 
Aroostook Northern—SeeBango'r & Aroostook W Va & Pitts ist4sg’90A&0; 74 , 76 |\Caro Glinch & Obie se 10 fess Py D| 75% 85 
Aroostook V alley —See Canadian Pac. Bangor & Aroostook— Equip 59 1919-1922... F&4/06.30% §.75% 
Asheville & Spartanburg—S U & lst M Seg Jan 11943_...J&35} 87 92 (Carolina & Yadkin River— 
Col lst mg 4s 1995__J&J (ee eS Cons refund g 4s 1951_..J&J| 48 52 ist a f 5a 1962...._...- J&D) -2---| ----- « 
Atch & East’n Br—4s 1928_J&J) 80 86 Medford Ext 5s 1937_..M&N| 80 85 |\Carthage & sey A et NYC 
Atchison Topeka & Santa Fe— Piscat Div g 58 Jan ’43_.A&0) 75 80 ||\Catawissa cons g 49 1948_.A&0) 85 88 
Gen mort gold 48 1995._.A&O 81 81 StJohnsRivExt gu 5s’°39.F&A 70 75 |CRiIaPF&N BCR&N 
—— 4sJuly1°95._Nov, 74 75) Van Bur Ex 58g Jan’43_A&O 82 | -..--. Central Argentine Ry Ltd— 
i M&N| 73 76 Washburn Ext ist 58°39_F&A 70 75 Conv g 6% notes 1927_.R&A| 91 93 
Conv g 4s an Awa Eien siaiat J&D 74 75 Aroostook Nor 5s 'g 1947A&O 84 | -.--- Cent Ate & Bast—See stLS Ww 
Conv g 4s 1960__.___ J&D) 98 1007 Nor Maine Seaport 5s Bo are 60 70 |\Cent Branch Ry—See Mo Pac 
Trans uth lte ae § ‘ 1958 _.J&J5) 77 78 ||Battle Cr’k & Stur—See Mich C Central of Georgia— 
Cal-Ariz1 4}40’620pM4S'_ 83 85 ||Beech Creek—See N Y C & AH Riv. lst M g 5a a : \ etate 44° 00364) <nance 
er SS Wf 85 87 |\Bellingham Bay & British Col— Cons gold 58 1945_.__. M&N 89 1 
= Okla Div ist g 48'°28_M&S 90)4 9134) ist g 5e Dec 1 1932_____ J&D) 385 90 10-yr 6% saald bas 29J&D)} 98 98% 
Hutch & So ist g 58 1928_J&J) 90 | ---.. Bell & Caron—See [Illinois Cent; Equip 44%s Jan’20-Jan’26J&J.6 6.25) 5.75% 
, Mt ad F a aap id 74 80 ||\Belt RR & Stk Yds (Ind’p hie Chatt Div ~y 481951_.J&D) 73 82 
San & San Vall— 1st ref g 48 1939__-_____ M&N| 80 8454| Macon & Sa 1946_.J&J| 92%) -.--. 
lst g 58 Oct 1 BCy; yn eo) Te eae Belt Ry of Chat See Ala Gr So: || Mid Ga & Atl $a1947_J&)| 90% -..-.. 
Santa Fe Prescott & Phoenix | Belvidere Del—See Pennsylvania || Mobile Diy ‘ 53 1946_._.J&5| 92 ona 
ist g 5e 1942___.____ M&S 94 100 _. || Bennington & Rutl’d—See Rutland Oconee Div ist g Ln 1945.J&D) 389 90 
Atlanta Birm & Atiantic— Birm Sandy Ry—See aes & Ohio) ‘ Cent RR & Bkg 531937 M&N| 90 onose 
Income 5s Nov 1 1930_._..._- Ser 1 —Bee St L & San Fr Chattahoochee&G 58 ’°30_J&Js) 90 | --.-. 
Ati & Birm ist g 58 1934_JaJ) --.-- 80 hem ao ken 1961M4&N| -.--- 75 || Chat R & South g 5s °47_J&J ae 
Atlanta & Chari A L—See South ern Ry. Birm erm istg 4a’57gu.M&S_ 75 | --.-- Betonton a 56 1029. SRD 92 | -.«--- 
Ati Knox & Cin—See Lou & Nashville Boony 8t Louis & Sou— Mo Pacific | inna —Seo Ct gtd 5a ’20_J ee re 
Atlanta Knoxy & per See Lou isy & Niashy Boston & Albany 5s Oct 63.J&J _....| 953 Cent tr Tndi - Gh . ‘StLouis 
Atlantic & Dan—See = zane BEE evtsthinreenait nocwe | 96%4)\Cent New Eng—SeeN Y NH & Harif 
Atlantic City—See Reading Co ei J&s .---| 97 |\Centtal of New Jerse ~k | 
Atlantic Coast Line Co of Conn— ie ee J&i --.-.. 91% Gen M (now Ist) g 5a’87_J&j| 10254) 102% 
Certs Indebt SsirredeemJ&D/ 88 90 4s May 1 1933 gu NYC. M&N ia aa Am D&Imp Co §a’°21.J44) 99 100 
Certs Indebt 4s 1925. ___J&J| f 89 92 4s May ; 1934 su NYCME&EN: .-.--.| 87 Leh & We Coal con g 481920 99 99 
Atlantic Coast Line RR— 4s Ma - ¥YC_.M&N| -.---| 8635 Con 43 1925, 1930, $986 Jai 55678 5 
lat cons 4s July 1 1062 Mas 82 8244|| 3s yaa 1o8t ESAT Be sey ....... 7% 1 Ieee ren 48 '41__M wo-ee 
ir g 4s 4sOctl’520pM&N 76 7634) 3348 1952gu NYC_.A&O -..... 72% General gold 5 194i-Mes cenn=| --2-- 
Conv & a ie ae op 1 MeN abate $144||Bost & wel ‘ s Feb °33_J&J,) 85 | -.--- '|\Central Ohio—See Balt $o ng 
A 4750 64 J&D) 83 | 85 || 4s April 1932_......__. A&O| 81 | -.--- \|Central Pacifi ie 
Bea 44a Dec. .19-Dec’21 J&D 5. 70% 5.35%] 3448 Jan 192i 2 ace A en, OO |. esses |Cent Verm ist 4s May °20.<Q Fl we 63 
—Ilstgug5a’283M4&N 98 | ...__ ||Boston & Maine—4 4s g avd ‘- Boe \Charleston & Nor—See Caro Ati | West 
Atlantic Coast e of SC—| | 44s April 1 1929____.___ Beet 65. |. cnase \Charl & W Car ist 5s '46_ ~K&0 90 l bene 
Gen ist 9 Se "48.J&J) -.---| 8214 49Sept11926.... ...M&S/ 82 | -.-.-|| Aug Term lst gug ds’ 47. a4 95 | -a-e- 
N E of SC 6G 1933..J&J| 104 | -.__-|| 48 Feb 1 1937_........_ eae? el ge Chateaugay Ry-—See De! 
Brun & West ist 48'38_J&J 8414) 8814] 48 Aug 1 1942 ____- F&Af 70 | ..--- Chattahoochee & Gulf—See at ot Ga. | 
Cent of 30 Car 6a '°21.__J&J; 100 | -..._|| 3348 Nov 1 1921_...__. M&N/ 84 | «----- Chattanooga Sta 49 57 gu- dai} 70 | ----- 
Char & Bay yon 701936 J&J| 114 | ____- | 3s jen 1928 te RE J&Jf 82 | ..-..||\Chesapeake & Ohio— 
Fila So 1 49°45__J&J| 80 pn 38 ST es en. 6e1 wens | 1st cons g 58 1939.....M&N| 97% 97 
Nor & Gat 1939__.A&O, 99 met Ss ePeopa 4148 °37.5J&D) 70 | ----- General 3 gold 1992_ Mas 774%) 79 
Pet’b’g—ClassA5s g' 26 5&5) 97 100 ||Bos & NYAL—See YNH4&H| | Conv g 4%s 1930 op ’15- P&A| 81% 82 
Class B 6s 1926. _A&O| 103 107 || Boston Rev B& L 4%s'27_J&5) 91 | -.--- | Gen fund & impt 641929-J&J) 92 | 95 
Rich&Peters43481940.A&O| 8734 ___-- Bruns & W—See At Line | Conv g Se 1046-—-—— G| 8094 98% 
sats « oof 60°34 A400) 107 | ~---2 || Buffalo Creek ist 58 1941-_ ey ES TT alley ist 5a g°40__.J&J 8454) ...<0 
581 34... A&O} 97 | --.-.. || Buffalo Rochester & Pittebur, n || Potts Creek 48 1946_.___ ean et amon 
wits & W aad py g 50'35_J&J} 100 | -.-_. || General 5s g 1937_..._. 967 98%| R&A Div Iistcon ¢49°89.J4)) 76 79 
481935 .J&J) -.-.- 87 || Cag 4368 1957_- 87 88 | 2d co ns g 49 1989.... J&J) 69% 744 
ane & RS kyl Ry Equip 6s Ser K 1919-"33_ PEAS. 80 5.45% Warm & Sp Val ist 5s g"41M&3 82 | -se-< 
Augusta South—See South Ry. Equip 4148 Ser EB 1922._M&N 55.80% 3.45%| Coal Riv Ry let 4s qu '45.J&D) 744% 78% 
Aug Term—See Charl & W Car ees diss Ber F 1927. A&ObS 80% 35.45%| BlevatorCog4sgu'38..AkO 65 | --.-. 
Austin & Northw’u—See So Pac 4a G 1929_...A&0 5.80% 5.45 Big Sandy Ry ist asd J&D 78 | 
Balt Ches & Atian—See Pa est 43 498 1308A&0 84 96 reenbRy lat g gd 40°40M&N| 7444 ----- 
Balt & Cumb Vai RR 0°20 Ja) RR Deeeiee Gloar & ggu’s3_J&J) 39% ----. | bh Ist 48'°36_.J&J| 70 | -.--- 
Ex ist M 66 Julyi931...J&J) 95 | -.... Roch & P ist 15 68 1921..P&A\ 100% 1021%| West PocCorpist4}4s'45 F&A) ...--| ----- 
Consol ist g 68 1922..J&D, 102 108 Chemeess oS hio Werthera- ja ee 
1west-——See Erie. guar..... 
= Chestert'd & Lape ist Sa°SbPAA 85 | 75 
Chie Alton ists} 81950 _.J&J| 37 37% 
RB refund ss 949....Az0) 50 51 
| Deb 661922 subjtocall.J&D)| 72 | ----- 
| 
































6 Basis. /This price includes accrued interest. & Last sale. Jin London. » Nominal. «Sale price. 






































GENERAL QUOTATIONS [Vou. 109. 
a NOTICE.—AIl bond prices are “and interest” except where marked “ft” and income andjdefaulted bonds. 
Bonds Bid. | Ask. Bonds Bid. Ask, Bonds Bid. Ask. 
Chicago & — Chic 8t Paul Minn & | Delaware & Hudson (Concd)— 
Gen M 48 1958.--....-.- 8| 81% 83 Con 6s June 1 1930____- J&D| 106%) 106%; Bluff Point Land Impt Co— 
Denv be ner as 1922._.F&A;| 100 | ----- 6s red to 334s 1930_.J&D 85% ee lst M g guar 4¢ 1940_ J&J ee Beene 
Div3ise'490p'29 J&J 75 75\%|| Debgold 5s 11930 M&S 92 | ..--. Chateaugay Ore & Iron— 
4s July 1 1949_.--.--- 83%; 83% Leal maeme ! = “y- de 1942... 5&J 62 i dhe 
lowa Div ef S6 1919....A&0 994% 100 North Wisconsin—6s '30_J&J} 10534) -..-. Rens & lst 74 "21M4&N| 10254) 104 
=A&O 99% 9914| Super 8h L ge June 1930MéS) 94 | °---- Utica Clin & Bing 88 °30.J&)| 90°") --—. 
raska 1927_._.M& feago Terminal Transfer— Dela estern— 
eer fas 1021 Shien &S| 99 | ...--|| Chic & Gt W 58g 1936-.J&D| 90 | --..-- Morris & Keser 33402000 J&D| 72%) 72% 
CBé& Q joint 4e—See Gt Nor Chic Terre Haute & Southeast— | N ¥ Lack ; & Westerun— 2 
re) & Iilinois— ist & ref g 5e Dec 1 '600pJ&D. eS ae ies Z g d Jan 1 1921__J&J} 100%) ---_. 

at & Imp M 4eg 55 0p-J&J I 33 33444 Sou Indiana istg 48 °51_P&A 57 59 | g’d cons 1923__ _F&A 975 98 
Us Mig & Trct edep...\f 33 35 ||Chicago Union Station— : ! Term *% {mp 48 gd "23M&N| 93 945 

1st consol 6s gold 1934. 4&0 J 98 | o.--- lst g 4}468 1963.....-.-- J) 85%) 853%! Osw & Syracgu 59'23..M&N; 95 | -.--- 

Gen consol ist 5¢ 1937..M4&N/f 7744; 78 Chicago & Western oe || Warren ist refg3 4s 2000F £4 OO £ cass. 
U 8 Mtge & Trust ctfs denis 754%\| 77 Gen gold 68 Dec 1 1932. -9M 10334} 107 ||Denver & Rio Grande— 

stamped M & N 1915 Consol g guar 46 1952 - 3 7 64 644%| let con g 49 1936__..__. S&: 70 71 
M & N 1916 and 6% notes ’18 ext to '19.M -----| -----|| 16t con g 4348 1936_.__- &) 76 79 
M & N 1917 int.----- 58 61 ||Chic & on Mich—See Dare “ | Improv’t gold 58 1928._.J&0 77% 85 
ranty Tr Coctfdep.... 75 | ----- Choc Ok & Guif—See C RI & P | 1st & ref g 5¢ 1955 ee ae 5744, 59 

PurM ist lien coal5e’4 &A! 38 45 |\Cin Day & Iron gu 5¢'°41_M&N/| -..---| -~---- Bnkrs Tr Co stpd ctf | grates 60 

Eq 5s Sep ’19-Sep ’25 M&S\b 6.75 6%|\Cin Find & Ft W—-See Cin H&D || Adjinec 7acum 19320p arto I 48 52 

Ch 4 Hy—I1ss 5e 36. J 9 | ----- — a Deen & Dayton— || RioGrJunc ist gu5e’39J&D) 77 | -.--- 

Danv&G Cr 1st M 68"20M4&N| 90 100 poe Oars 1942... J&D 84 88 | Rio Gr So lst g 48 °40...J&J| -.--- 38 

Ev TH&Chic inc 68 °20.M&N 93 97 id 4s 1937__J&J ae, Baresi | lst g 49 guar 1940_.___J&J 34 38 

Chic Gt West—Ist 46 1959M&S, 60 6044 ein 1 nd FtW 451923.M4&N| 20 | __._. Rio ar West ist 48°39. .J&Jj| 73 74 
Chic & West ist 68’27 J&J 97 | ---<- Dayton & Mich Ist 58 1911 lst cons g 48 1949 op-_ ~A&O aah sine 60 
Chic & I C Ry—See Chic & E Ill xt at AZ! to’3lop’ 1734s 854) .-.-- ! Utah Fuel 1st 5¢1931_M&=|/ 87 | -..-- 
Ohicago & Southern Ry CI8tLé& See CCC | Des Moines & Ft Denge-See Miinn & 8'\t Louls 

Con mtge g 48 1956 guar.J&J| 784 ----- Cin aie FT eng || Des Plaines Val Ry Chic &| N 

fod tl & Ia istg 481950_J&J| 81% ----- ist mg - 0V 11965 _.M&Nin 74 78 ||Detroit Grand Haven & Milw— 

o Indianap & Louisy Cin Leb & Nor—See Pennsylvania RR || lstEq’18ext toNov14’20A&0| 96 99 

Ones g 68 1947 Ser A-..J&J} 101 1034 Cine & Musk Val 48 1948 F&A; 82 | ----- | Congu’18exttoNov15’20A&0; 92 97 

Ref M g 58 1947 Ser B_..J&J| 85%) ----- Cincin N O & Texas Pacific— |\Det Gr Rap & West—See PereM 

Ref M g 4s 1947 Ser J&5| 68% -..-- 4248 s Nov15'19-21M4&N15| 66.50) 5.75% Detroit & Mackinac— 

ist & gen 58 1966_---- M&N) 77 83 |\Cincin rth ist g 481951_J&J a EP Fe! lien gold 48 1995_.J&D 65 78 

Eq 64sSept 15°19-'21- M&S b 6.25) 5.75%||\Cin Rich & F W—7sg'21_J&D)} 100 | --.--. tgage £0 = 45 die Fo TN, SO | sacne 

Ea 498 Oct 15°19-'21 AKO15|b 6.25) 5.75% |Cin San & Clev—See CCC& StL |petrott Mich Ci 

Ea sige Aug’l9-Aug '23.F&A\b 6.25| 5.75%|\Clearfield & Jeff—See Pa & N W | Detroit & Toledo Shore Line—: 

Indianap & a let 48’°5653&J| 5634) ----- learf & Mahon—See B R & P || 1st gold guar 48 1953____J&! (eS Sena 
Monon Sa’360p J&D ff 54 60 |\Cleveland Akron & Columbus— Dul & Ir e—Ist 58°37 AZO 93 94 
Chia&stL She see CCC&StL General gold 58 1927____M&S 93 97 Dul Mis & Nor Ist 68 '22._J&J OF 3h faxes 
Cc Lake Shore & Eastera— ms cons guar g 48 1940__F&A Se Bree lst cons g 6s Jan 1 1923._.J&J a re 

ist M 448 19690p1919-J&D) 82 | ----- Ungueren 2 Sea 5 Mae gage er | Gen g sf 58 Jan 11941__.J&J| 9744) -..-- 

Chic Milw & Puget nd— Cleve Cincin Chic & St Louls— Duluth Rainy Lake & vena 
lst M g 48 1949 guar J&J-Q-J) 72 79%|| General 4s gold 1993._._.J&D| 68%4| 71 ||_ ist 5s 1916 ext 1921....J&J| 91 95 

ome Eitlwaukee & 8t Paul— Gen M 3s Ser B 1993...J4&J| 85 91 ||Duluth South Shore & —— 
A May 11989..J&J|; 71% rai Deb gold 4s 1921____- J&J| 81%) 82 ist gold 5¢ 1937________ 82 85 

Gen § eas 5 Sen 2014A4O} 68%) 69%] Eq tr 5s 1920-1929......J&J) 65.95) 5.70% || Dutch eat Cove Cates a. 

or 58 tan 2014 Ser B F&A 784, 784, Eq tr 63 1991-1927_._._.J&D| 55.95 5.70% Kast Tenn Va & Ga—See So R 

gon c exe 4 May 1 1009 J&J| 64 66 Cairo Div lst g 46 1939__J&J 76%, 80% |Eastern Minn—See St P M & M 

*hoSer C J&J| 79 804% CW&™ Div ist 4s2’91_J&J| 70 75 ||Easton & Amboy—See Leh Vai 

Sep Be ‘te July 3 1934..J&J} 7114) 7274) S8tLDiv Istcoltrg4s’90_M&N) 734 79 Elgin Jol & East ! 58 1941_.M4&N| 9334) 95% 

Conv deb 4340°3 op '22 J&D 6 77) | Speke 4s lst g°40_M&S = Beer Elkin & ~~ = we waecol hewn. 

Gold bonds 4s 1928 of '22J&D| 82% 8334) hite WV Div ist 48°40.J&J| 70%) -..-- Elmira & W rt— 

Chic & L Sup Div g 58°21 J&J 98 9834'| Cent Ind Ry gu 4s 1953_M&N 60 66 lst 68°10 ext at-4% 1950_J&! 84 87 

Ch & Mo Riv ist 56 1926_.J&J 92 100 wa Ind & St L Sh Line Ry— Income 38 2862.......- A&O 95 100 

Ch & Pac WestDiv5s’21_J&J 99 99% rie, guar 4s 1953_ A&O n 70 80 | E] Paso & Rock Isld—See E) Pa.|0 & Sou|thwest 

Dubuque Div ist 68 1920 J&J 99%%' 100 Cc t 8 Cl1st4s g Aug’36_ 84 90 \|El Paso & Southwestern Co— 

F ae ope Gees °24.J&J) 99 101 Con sf 68'20 dr@105.M u iii Ale” aaa | New Mexico Ry & Coai Co— 

Mil & Nor 6sextat444'34J£D) 89 | --.--.- CinSan&Clev.cong 58’28_J&J; 93 | --.-- lat col tr g 5s et 1°47 A&0 , ee 
Con6s’lZextat4to’34J&D| 8044) 88%|| Clev Colum Cin & Indiana let&con&coll tr g 5a°51A40 OP - tte 

Wis & Minn Div g 58 ’21_J&J 96% 97 Gen con gold’6s 1934__J& 4G6 8: wees Dawson R & Coal 5s 51J&5 if eee 

Wisc Vall Div att 66°20_..J&J} 9934) ----- Id Bim & W ext 481940-A&0O| 76%) —_.-- ElPas&RI ist g 5a’515&J tty 90 

Ch é& Land 3 ire Marq S Ind & W g 5s Apr 1938.Q-J OL | geanaiioepe Erie—N Y &E 1st4sextg’47 M&N ore uninte 
Chicago Western— Peo & East cons 4s '40__A&0 57% 0 58 2d ext gold 1919____-_ M&S 97 106 

Ge 3 3 eee on 1087 sceiee meee: 98 Eo ad cons, inc 48 1990---Apr Us ---c0 27%| 448 3d ext gold $056... 91%4| -.--- 

Gen M gold 4s LA oy 80 81% Empire Trust ctfs dep-- iuhbeup 31 Se 4th ext gold 1920....A&0| 96%) --.--- 
Stpd non- pon-pay © 81 82 |\Cleveland Lorain & Wheeli 4a 5th ext gold $958..- LBD Se 

Gen M 661987 st inctax M&N 99%; 99 Cons now Ist A, 1933_-A 0 Lt gore ten 7@ 1st cons g 1920______ 987 100% 

Sink fund deb 58 1933_..M&N| 9434; 96 Stamped su oe ee 7¢ lst cons g fund 18307 Ma&s 97 i 100 

an 6s 1929..-A&O) 103 109 Con refg g 4 A 1030 red_J&J Sey aed: Prior lien gold 48 1996___ 65 68 
 craateenmgenaringe te A&O| 97%) 99%4)\Clev & Mahon Val—See ErieRR Gen lien gold 48 1996_....J&)| 54%) 55 

steak eb yt 198) Ae 15 96% 9834||\Clev & Marietta—See Pin RR Conv gold 48 1953 Ser A_A&O 47 48 
a0 fear det) 26..-F&A15) 90 | -.... Cleveland & Pitts—See Penn Co Series B 1953_._._._. &O| 47 47% 
uip tr 434s 1018. 1922- A&O|b 5.60) 5.30%/\Cleve Short Line—See L 8 & MS Series D 1953 1 Sa ies Ts A&O 50% 51% 

Boyer Val ist ot 3 °23.J&D) 92 | ----- Cleveland Terminal & Valley— Eqg 4}4s Aug’19-Aug’21F&A/> 6.37) 5.85%, 

Plaines Val 4348 '47.M&S| 80%| _-_-- Ist 4a gold guar 1995---M&N 74 75 Eq g 58 Jan 1920-1923__.J&J'> 6.37. 5.85% 

Frem Elk & Mo V 6833 A& ITE! acess Coal & Iron Ry—See WesternM \aryland Eq 44sSerBBAug’19-24F&A\|5 6.37; 5.85% 

Ie Minn & NW 19t33 "35 I&I «es FPS Colo Midland.—iast POE occest ccoas Penn coll g 48 Feb 1°51_.P&A 82 85% 
anitowGB&NW3}e'41J&J) 62 | ----- Cent Tr Co ctfs of dep__.... | ----- -""|| Buffalo & Southwestern— 

Masbf ext ist M 56°22..A&O; 97 | ..... Colo & Sou Ist g 48 1929...F&A} 8544) 85% let g 63°08 ext to 1928 J&J| -----| ----- 
il Bh &W 661921M4N;} 106%) -.---. Ref M g 448 May 1°35_M4&N 80 804) 2d g 53°08 ext to 1928_J&J| -----| -.--- 
Mich Div ist g 6s 1924 J&J 103% 105|| Ft Worth & DC “4 '21._J&D| 993%) 100 Jeff RRS5a gu’09 ext to’19A&O|} 95 98 
Ashland Divist g6e’25M&8 S| ae Colo 8ou N O & Pac—See St L&|S F Chic & Atl Term 5s 1918 
Ext LD... impefg 58°290_F&A; 98%) -..-- Colo Spr & Cripple Crk D Ry— ext to July 1928______ J& ee Reet 

Mis fw ist4s "47M&8 76% 79% ist gold a f 58 1930_____- &J 31 38 Ch & Erte my iss 1982_M&N 92 93 

Mil AateLine lst3 }4a'41 J &J a ee lst cons 5s Oct 1942_._..A&O} -----. 32 Cleve & Mah g 58°38 J&J eS 

Minn & Ia lstg 34)6'24J&D|) 894) .-__-- Col Connect&Ter—See Nort& W . Erie & Jersey s 68 1955.543| 9944) 100% 

Peoria & N W 38 1926M&S; 87 | ----- Col Hock Val&T—See Hock Val Genesee River 68 1957..J&J| 98 | ----. 

Prin & Northw 6 1926 J&J — Se eee Concord & Mont cons 4s lean + 47 Ee geet sr Loug Dock 6scong 1935A&0! ----- 109 

8t L Peo & N W 5a, 1948_J&J 96 102 Deb 4s June 1 1920____- | ae eee Newb & N Y Ist 5s 1929_J&J a Se el 

StPaulKeatGrTr4igs 47 J&J| 814) __--- Deb 3348 June 1 1930. --34D oe i “Se NJ&N Y let 68 1910— 

Sioux City & Pac34e"36F&A) 7614) ----- Conn & Pass—ist g 48°43.A&0O; 70 | ____. Ext at 5% to LO! accsel ancee 

Chicago Peoria 4 St. Louis— Ne Richf 1st5s’41 gu-.J&J; 90 | ____. NY&Gr e gu g 58°46 MAN ee ae 
oun. lien g 48 1930..M&8| 35 | ____- ConnRiver—Gold 481943.M&S; 70 | _____ NYLE&WC& RR— 

er, a Is ac Rallway— 3}s Jan 1921_.....-.__. ee 2. st 66 curr guar 1922.M&N/ 9334) ~.- 

gold 48 1988_.__J&J 75% 76 3}4s Jan 1 1923_._...-.. ee Beas NYLE&WD &I lat 6e 13 
Rat g 4 toa 1934 op to 1911_A&0 70 71 |\Connecting a Extended at 5% to '43 J&J SIE noses 
Ser H 1920-1923_.J&J\b 6.35) 5.80 lest M gu 4s Mari8’51.M&S 145; 8444) __.-. N Y Pa&O 2°35 M&S at wobes 

mi 8 Oct '19-Oct'19-A&Olb 6.35) 5.80%||Connellsy & Monongahela Ry— N Y Susq & Western— 

Eq 4s Nov '19- '25_..M&N\b 6.35) 5.80 lst af g 48 1930 a-= &$ SG Bee lat refunding 58 1937_.J4&J 68% 71 

Eq 4sJuly'’20-Jul M if J&J\b 6.35) 5.80%||\Cuba RR—I1st g 5a 1952__._J&J 80 90 2d mtge 4448 1937__... F&A 45 55 

Burl pids & North— Imp & equip 5s 1960_-M&N A dare Seared Gen mtge 5e¢ 2 1940.._.F&A| --.--- 58 
ome} Jaton tr fog: 34 A&0O; 9414)  .. -.|\Cum & Penn—Istg 5s'21_M@&N; .....|  ____- Term ist g 5s 1943._.M&N 89% 98% 

& NW— Current Riv—See K C FtS& M Midiand of N J ist 63.1910 
rola quer ar 1021. -A&O| 92%) 984)\Dallas & oK&T ext at 5% to 1940..A&O} 85 on 
MABtL let § g78'27J&4D) 90 | -__-- Dawa Ry & C’l—See El Paso &|Southw estern Wilkes & st Bees J&D| ----- 

Choctaw Oklahoma & Gulf— Dayton & Mich SeeCinH &D Erie & Jerse 
Gen M g 5s Oct 1 1919 J&J 98% 99 4||Del. & Bound Br. 3448 '55.F&Aln 75 | -_.-- Erie & Pit + eh Fans TR — 

Consol gold 5s 1952. _M&N Be BP ee Delaware & Hudsono— European & N A—See Maine (Central 

Choc & Memph 5s 1949..J&J| 85 92 Cony 58 sees ie 5 GEER 93% 4 ||Bvans Hend & Nash—See Louis|& Nash 

Peoria RyTer 4837 guop J&J| 50 | ____. 1st lien equi 3730785 97 974 |Kvanosville & Indianapolie— 

RI Ar & La 4s 1934__M&8 69 69% lst & ref gol fs _ ree M&N 83 Consol g guar 68 1926...J&J\f 14 20 

Rock Is} & Peoria 68°25. _J&J| .__..| ___-_ 5% notes 1920_..._.--- F&A| 99 995%| Ev & In lat g gu 6 1924_J&J\s 14 20 

BtsPAKCSHL 4s'41F&A! 69 6934|| Adirond lst 434842 gu-M&S| 80 | ___|. Evansville & Terre Haute— 

ue ENO—toetucene’| ° | 7 | MMSREEGortisfofEe AGS] rox) rox] ieee aon inas“ASGIy B88) 2! 
2 conv before gu 5 75% | st gen 5e gold 1942....A@O0\f 707%) ----- 
Chic 8t L & Pitts—See Penn Co % Refund M 3s July 1941..J&J OE a aa 
a 1 Co Bei ae 01030. nee - 385 
r lst i  naeoé 

& Chic—See Chic & E Ili 

Fargo 8 eo Gee Chic M & Bt P 
vue a Jan 1 1934 _J&J eae 
ce ve wan N ED see 
: 44 Ra. J&J 76 pam 
4a refunding 1925....-. M&N| 8314) ----- 
43 ding Mar 1927..M&8S Sone 









































b Basis. /f This price includes accrued interest. 
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k Last sale. 


TIn London, # Nominal. «5S 


@ Sale price. 


































































































Juty, 1919.] RAILROAD BONDS 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. ; Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Fitchburg— (Concluded) ind@ienagels Un 4348 '26__M&aN 85 90 Louisville & Nashville— 

ah tn a _ - See A&O e+ ese Gen & ao ieés oe A.J&J 89 93 Geu mort id 68 1930._.J&D} -.--- eusiokie 

Ott Sie TN ok eseehbdkaceal J ee ee: MA. Lh ae See Gireot € Ei 50-year gold 58 1937_..M&N| 9754) -~-..-.. 

834s Oct 1 1920_...-..-- A&O Oe 3,” mica {nter Rap Tran Ry Securities Unified gold 4s 1940___.Ja&J 84 85 

334s Oct b 1921__-.----. OS -b<wewien International & Gt Northern— Coil tr gold 58 1931_...M&N| 95 97 

y & Boston—7¢ 3004..20e1 1903 1 . e<ens Ist g 68 1919-......... Mé& 94% 96 Equip 5s Dec 19-1923__.J&D/|6 5.65) 5.35 
Flint a PereMarq—sSeePere 5% notes Aug. 11914..-F&A) 50 | ---.- At Cin div 48 1955.M&N| 78 83 
Fis Cen & Pen rL Coi Riv Bridge 78'20..M&N| --.--| ----- Ati Knox & Nor ist 5s°46J&4D) 95 100% 
Florida East Coast 4348 59 J&D 82% 8254 Internat Rys (Central America) Consol gold 4s 2002_.M&8| ---.-- cea 
Florida South—See Atl L lst M 1972 opt...M&N\/ 71 76 Lou C & Lex 44s g'31._.M&N| 9344) 984 
Fiorida West Shore 5s 1934_J&J ak 3k: euabkaes Iowa Centrai—See Minn & St L N O & Mob ua § 68 1930_J&J| 104 106 
Fonda Johnstown & Gloversy— inn & N W—See C & N 2d gold 6¢ 1930_____. &s| 97 102 

let cons ref’g g 4348 1947_J&J; 65 75 peaveread Ter 1st 5s a Gi wane) 86 1 esuue Pad& mendtvion as 4a °46.P&A| 78 79% 

Gen ref’g dia 4g 1950___J&J 52 56 |\Jamestown Frank a Pensacola Div ist 66’20_M&S| 99%/| -.... 

ist con ref 4 °52 opt_M&N 50 55 lst g 48 1959 guar______ J& 81 83 8t Louis pe Pi g 6s *21- M&S} 101 RRS. 
fort Dodge Des Moines & Sou— Jefferson—See 2d 38 1980_....._... -M&S| 54%) 5 

tet Be SO oe i &D 83 86 (|Joplin Union Station— SE & St ig div 68 1921_.M&8} 100 | ___.. 
FtSmith& West ist g 48°54_A“£O 15 elt a lst Ate 1940 ee i atk 77 87 EH &WN Ist 63 1919.__J&D} -.-.-| --.-. 
Fort 8t UnDepDet 468 °41 7 75 80 Kal At R—See L Henderson Br 6s g 1931_.M&S| 101 eas 
¥t Worth & Den C—See Col & 8 Kanaw & Mich—See Tol s 6 Cc Kent .Central—4s g 1987_J&J| 76 8834 
#t Worth & Rio Gr 4s Wars ~~ 60%} ----- Kankakee & 8 W—See Ill Cent Lex & East Ist 5s 1965__A&O S634! ..u., 
¥re Elk & Mo Riv—See C & Kansas City Clinton & Sp— L&N Mob& Mont4 4s'45M&S S036 cn 
Galv Har & San An—See So Pac ist 5s gold 1925 guar._..A&O) 68 70 Louisy & og South’a joint 
a 2A Houston & — Kano City ra ~— & Memphis— gold 48 1952_... . __ | &J 72% 85 
G6, 2008 .2.....2 70% 78 Ras & 936 guar__.A&O| 69%) 714%) L&N Torm 1 ist g°83 gu J&D| 69%!) -.--- 
Gumueia River—See Erle aR Cons 68 “to28 eeuibiheoradia: M&N| 101%) 103 Nas F & 8 lst gug 58'37_F&A| 95 99 
Gen & W a. lst as 86 1929_.A&0;} 70 80 Current Riv ist 58 1927_A&0| 80 90 Newport & Ciocin Brid 
Geor & 4 —BSee Seab A L K C Mem & Bir 4s 1934_M&S/_ ----- 84% lst nent at $8 1945 guar_J&Jj| 84%) _.-. 
‘Jeorgia Gara & ON Bee Seab A L Income 5s Mar 1934 “— UJ ----5| ----- tl lst Go gu ‘21 F&A} 101%) 104 
a & Pla lst g 58 1956_..._M&N 14 20 Assented ........_. &8 72% lass BON aie Con M g 58’36 F&A 96 105 
Geet Midlanad—See "ma Ry Ken City & Mem Ry & B— ” Tien con gu g5s 1963 A&O| 8844) 92% 
Georgia Pacific—See South’nRy lst 58 gold 1929______ 88 96 ||Macon Dub & Sav 5a 1947 J&J 75 85 
Geo RR & Bank’g 6a 1922__J&J et adawe Kans & Mo—lIst 58'°22__.F&A;} -----| ----- Macon Terminal 5a 1965__J&J 85 89 

“ys “3B”. See Se pers Kansas City Mexico & Orlent— Mahoning Coal—See L 8 &M8 

@ Jen 1 10647.....6-<<- &J 70. i imeeo= let gold 4s 1951 onee-) .)F&A\s ----- Ss aie a % -—"¥ Central-Col is 5a’ mere i oe 
Fe —s= lst g 5s 1945 J&S 93 9414 6% notes Apr 30 ot eX S gm | 30 st & ref 4448 1935 .____ S756) wane 
Sett & Har 58 gu’26A4O 93 95 ||Kan City & Pac—See M ist & ref 5s Dee 088 7- “sa ae eee Be 
Gils at G obese & Nor—See Sou | Pacific j|/Kan City St Jos & Councit si Eur & N A 4a gold 1933__J&J Web auans 
Gr Rap Bel & Sag—SeePereMar Nodaway Val ist 731920J&D/ 100 | ----- Hereford Ry—G 43 ’°30_M&N| -----| ----- 
Grand Rap & Ind—See PennaRR Tarkio Val ist 78 1920_.J&D;} 100 | ----- Knoxé Line PenSi-4s°20. ae a eee 

Grand Trunk West 48 £°50_J&J3) 65 70 |\Kan City Southern— voper Coos lat gu 4s’30M4&N| -----| ----- 

ist 4s $ July 11080_J&J| 63 68 lst gold 38 1950_._.-___. A&O| 60%) 6034) UpperCocelizs 6s 6°30 M&N| -----| -<--- 
‘reat os Ret & imp’t 5s Apr1’50_J&J| 85 86 vay bog Co Ry ist g 

CBé&Qcoll tr g4s1921_J&J3| 95% 96 |\Kansas City Terminal Ry— 346 an 1954 op 1924_ eS duviad tabaws 

ist & ref g 4448 1061 op’41J&J| 85 £954 lst g 48 1960 op 1930__..J&J| 77 79 ||\Mantla RR—See Foreign Gov’t|p. 49 

56% notes 1920_.-....--- M&S; 99 9944)| 414s notes 1921 _- RSD: | A Gf 99 pew ven & 8 E—See Canadian} Northe|rn. 
‘reat Northern Ry of Canada— 6% notes Nov 15’23_M&N 15 1003%4| 101% |M Marg Houghton & Ont ee’ 25A&0| 92 95 

Con 48 1934 opt to 1914_A&0\l/ 76 81 ||K C Viaduct & Term Ry istat & Va 58 1955 gu___ F&A oe ae 
Green Ba * est deb ctfs A__ 60 70 4348 Sept ct. & +. "30 iy J&J\ ft 25 33 all & Pa iat g 4e 1 317 MAS ----- 61 

Re WE si ca cies 14 14% Rentecky Cent. ye N nmeome 48 1951_._._.__ Bae 38 <4 ceece 
Greenbrier Poe Chesapeake| & Ohio Keokuk & Des M—See C RI &|P Mason City & rt Dodge— 

Greenwich & Jobnsonville— Knoxy & Ohio—See South’n Ry lst M gold 48 1955_____ J&D| 50 55 
lst old 48 1924_..-.._. 92 95 |iLake Erie & Western— Memphis caine Station Co— 

Gulf & Ship Island RR— lst gold 5s Jan 1 1937_..J&J 87 89 lst g gu 58 Nov 1 '59__M&N 94 99 
lst ref & term g 5sFeb’52.J&J3| 73 78%)| 2d g 5s July 1 1941..... J&j| 70 80 ||Merchants’ Br—See Term RR 

@ulf Terminal! of Mobile— No ‘Ohio lst gu Sag °45_A¢O} 65 | ---.- Meridian Term 4s 55 uar M&N ey eee 
lst mtge g 48 1957 gu___JaJ 63 70 |\Lake Sh & Mich 8o—See N YC) & HR Mexican Internatio 

Aarttord & Conn Western— Leavenw’th Term Ry & Bridge Prior lien g 4}¢3 1947._.M&s| 20 ssa 

ist ext g 4348 July 11923.J43| 92 | --.-- lst M gold 5e 1923_.___- &J| 65 80 ‘Ist con gold 4g 1977... M&S} ----- 60 
Hawkinsv & Florida Southern— h & Hudson River RR— Stam at op to Mar '07 “sree 

Ist M 5s Apr 1952...._A&O} ----- 75 Ces Se July 11920 guarJ&J| 9834) 100 ||Mexican North Ist 6s 1930_J&D San. See aE 
4euderson Br—see Lou & Nash Ungu aran 98%! 100 ||Mich Cent—SeeN YC&HR 
Hocking Valley Ry— Lehigh & Lake Erie—See Lehigh| Valley Mid diesex Valley—See Leb Val 

lst cous goid 4445 3 1999__J&J 77 79 4\\Lehigh & New ene— Midland of N J—See Erie 

Eq Se 1919-1923_...-... F&A6 5.90) 5.50% lst M g 5s 1945....-... J&J 99%) 102 Mi and Term 68 1925... _J&0O | RES Seer se 

Col & H V Ext 491948_.A@O| 76%) ----- Lehigh Valley— and Valley—5s 1943..A&0\) 78 85 

Col & Tol ist g 49 1955_F&A) 7534) ----- ist 68 ext g 48 1948__._. 5&D| 87 92 Adj M Apr 1°53 Ser A_Sept|// 28 | -..-- 
aolidays> Bed & Cum Pja RR u M 68 ano reg irred J&D) 116 118 I ca stihe ca thd bn cde Tah cs Ge Bey pee 

Acosac Tunnel & Wii n—- Con M 68 R gold 1923_._J@&D} 10144; 102%) Millen & 8 Southw—5s 1955_A&O| --- 75 

lat M g 5s Sept 1933... Mas sideienil ns swordee a Con M 44428 C 1923_.._. &D| 96 98 |\MilSh& West—See Chic & N W 
Housatoculc—See N Y N H & H Cou M 4s ano irred_J&D) 96 9814 |Milw & No—See Chic Mil &8tP 
Houston Belt & Term 5s °37J&J5) 85 89 Gen cons gold 4a 2003..M&N| 754, 78. |\Milw & Sparta &N W—See Chic| & N W 
Gouston E & W Tex—See Sou Pacific Gen con g 4348 2003 _.--M&N/| 86 86 34| MinéPac—See M 8t P4&S8 M) 

Houston & Tex Cen—See Sou P\acific Col tr g 4a Aug’19-Feb'26P4A\/ 6%) 5446%|\Minn & St L—Iist 78 1927 J&D) 101 | -.--. 
Audeon & Manhattas— Coll tr g 63 1928 _______ M&S} 10134; 102 Pacific Ext lst 63 1921_.A&0| 96 101 

lst g Se 1957 opt___--_- Fa 61%) 61%)| Easton & Amb 5s 1920..M&N| 99 100 ist consol gold 53 1934.__.M&N| 78%4| 83 

4dj in cup to $o% Feb 57 ALO J 18% 19 Lehigh & ae — lst 7 gold 4s 1949_._ M&s 46% 47) 

let M 4s 1957 cony..-P&A 60 70 let 4348 1957 gu___.. &8 88 93 Ref&ext 5sFeb’62 Ser A_ Q-F 44 49 

N Y¥ & Jer let g 5a *320ptP&A' ----- 92%" Lehigh & N lat 46 °45_ Mas 77 82 Des Moi&FtD Ist 48,'35_J&J, 45 55 
Huntingdon & Broad Top— Lehigh Valley Coal-— lowa Cent Ist g 58 1938_J&D| 77%| 78 

lst g 46 eo 30 1920_.._.A&O\n 75 85 lst 5a gold guar 1933_.J4J 99%; 101 lst & ref g 49 1951__._ M&S 45 46% 

2d m old 1925_...PF&A\n 70 80 let 40-year gu int red to Minn 8t P & Sault Ste Marie— 

Cous 58g a ar 31 1925..A&0Oin 60 65 lS eso m nes de. 86 1 wncon ist cous gold 48 1938._..J&5| 85 | -.-..- 
Haatiugton & B Sand —See |Balt & |Ohio Lebigh Valley Ry of N Y— lat cons gold 358 1938 ..J&J| 9634) ----. 
dutchinson & &5F lst 4348 gold 1940_.._J&s| 8744| _9034| 2d M gold 4s guar 1949__J&J| ---.-| ----- 
Tilinoils Ceutral— let g Aa'61, J&J| 8444) -.--- Leh Val Term 58 1941..A&0} 994) Ol ag notes 44sDec'l9-’22J&D)b 5.75) 5.35% 

ist gold 3348 1951_.....- > Tt es Saag Middlesex Vai ist 5s'42 M&N| 92 95 Ste M & Ati Ist 49°26 J&J} 9344) -.-.- 

Main Lext Or s BMe'51_A&O| 74 -----|| Pa&NYCanal con 56°39 AkO| 99 102 Minn & Puc Ist 48 1936._J&J| -----| --.-. 

ist m € 35 1951 ---.-.-- M&S\lf 61 63 Con M 446 1939._..A&O| 990 95 MStP&S3M &CentTermRy — 

let m £ 48 1931 “2 CM vi if 77 79 Cons M 48 1939._.._A&0O 85 88 letChiTer sf4s’4lop’16M&N Se ye 

Tr bde £ 3349 1950 ___._ J&3\if 70 72 '\Lehigh ‘& Wilkes—See Cent NJ Minneapolis Term—See Wis Ce|nt 

Coll trust goid 43 1952_._.Aé0 77% 80 |iLex & East—See Loulsy & Nas/h Minneapolis Uajon—See St P M| & M 

Gol Tr LNO & zr 4s°53M4&N| 75 i) 76 ||Litchfield & Mad lat se 34M &N 90. | ‘wanes Mississippi Cent g 54 1949_J&s| 81%) 90 

Pur lines 1st £3 91952.J&J5| 71 737%)|\Little Miami— Miss River & Bonue Terre— 

Kel g 48 1955 opt 1918- eee 79%| 8034! Gen g guar 4s 1962.__.M&N| 71}4) ----- istafg Se 1931 0p.....A&O| 95 99 

It letref MUIC&e&CSL&aN Little Kk & Hot 8p Wess Ry— Missouri Kansas & Texas— 

Se 1963 Ser A... bona 88%} 89 ist g 46 1939 guar... ..J&J 5 70 lat gold 49 1990________ &Dif 66 69 
Gold 5s Jan 1934_._.- J&I| 96%) 97%) Long Iatend- Unified g 4#'49M&8| 755%) ----- 2d gold 4s June 1 1990_..F&as 344) 35 
quip tr 4368 Aug’19- "23 F&A\b 5.60) 5.35%| Refund g gu 46 1049- o- oe 75%| 77 Union Tr Co ctfs dep_____ 34 36 
£q trust 444¢e Jan 20°26.3J&J/b 5.60) 5.35% Tax-exempt N Y. _..| ----.|| 1st Extension 58 1944..M&N\f 20 295% 
Equip Se Aug °19-'24...F&A\b 5.60 5.35%|| 1st cons g 5¢ July 1 1031-Q-J| 94% -.---|| 166 & ref 4s gold 2004... M&sif 43 45 
Cairo Bridge 48g 1950._.J&D| 79%) -.--- lst cons g 4a July 1 1931_Q-J| 94 98 | Guaranty Trust ctfs dep_ __ 41 46% 
Litch Div ist g 38 1951-.J&J; 60 | .-... Gen mort g 48 1938-....J&D| 76%| 81 | Gen Ms 5 A iSe 1936...J&J| 29 30 
Loulay Div 3463 ¢ 1953..J&5| 67%) -.--- Ferry let 4i4acong 1922M&S} 9114) 96% N Y Tr Co ctfs of dep.....| ----- 30 
Middle Diy reg 58 1921..F&A or eiagte Dt ML «ances ane J&D| 75 85 | Consol M g 5a 1940...-A&O} ..---| -..-- 
Omaha Div ist 36g 1951 F&A) 57%) ___-- Deb ture gold 58 1934.J&D} 75%) 85 || 8% uotes’16CentTrctfMeN| 25 40 
St Louls Div 3}4s g 1951_J&J | eeeganes Deb gold 56 1937..._-- M&aN 74%) 754 Eq g 5s Dec 1919-23__.._J&Dib 7% 6% 
St Louis Div 3a g 1951_..J&5| 61 | -___. Monteuk Ext 5s 1945...J&J| 90)4 ----- | 8+ Louis div g 49 200!1..A&O) --.-. 25 
Sp’gtield Div Ext 334861 J&J| © 6854) + 81)4| Brook & Mon 2d 5s 1938 J&D) -----| ----- Boonville RR Bridge— 

estern lines g 48 1951. _FA&A 77 ideo hoe & F cee & ioe Pe cacce| seen pein 6008 f te 32 tia -_M&N Steere 
Shicago St Louls & N O— N Y Bay Ex R Ist 5e g’43J&J| -----| ----- aco lst gu 58°40 M&NS 65 | __W-8 

Con g SaJune 15’51.5@D15| 95%) 98 N Y B’klyo a & Man Besch lat Ken C & Pac ist 4gg1900F4&A) 53 | LL. 

Con g 34sJ'ne15'61.J4D15| 66%/ .... old 5s 1935.....- oan. 6 1, Senco Mo Kan & E Se 1942 2 gu A. A&O\S 40 62 

Eq SeJn 1920-Dec 1924J&D\6 5 85) 5.40%'|| NY&R Bt let g 5s 1927 “is 92 98 Missourt Kansas & 

Mem Div ist 46 1951 J&D| 74 79 North Shore Branch— lat g gu Se Stay. 1°42_M&N\f 65 77 
Kecokakes & 8 W YS ee eae eae lst con 58 @ Oct 1 1932Q-J| ----- 93 Mtg&Tr Co ctfs ace 60 70 
8t Louts Aiton & Ter Haute— Louisiana & Arkansas Ry— x MKA&TofT Lot 5s gu'42 M&S; -.--- 57 

Belley&Car Ist 68°23_J&D} 955%) -._-- ist of g 5a 1927........M&S| 82 | 85% Sheree Shreveport & 8— 

8t L South ist g 44 ’31M4£5 i Louisiana Western—See Southiern Pac) sve Fu g0 old 38 1943_.J&|} --.--. 65 

Carb&Shaw ist g rags FOEOL dake Loulsy Cin & Lex—See Louisv&/Nashy | mp let 60°29 J&J 4 es 

ind Bl & Wo—See C CC & St L Loulaville Henderson & 8t L— 7S & Okla—5a 1943_M4&S/f ._--- 50 
Tualana Ill & la—See Chic Ind| & Sou lst mort gold Se 1946....J&J| 9634 97}4|Mo Okla & Gulf RR 58’61 M&N| ...--| -.--. 

Ind & Loulsy—See Ch Ind & L Loulsville & Jettersony Bridge) Mit Aref SeJan 1923. FEA) 91%| 93 

aranteed 481945.M&S8; (¢1 | --«-- oe 

. se ist & ref Se July 1926....F&A| 90% oie 

lst & ref 5a Jan 1965....F&A| --.--- 87 

Gen M 49 Mar 1975_...M&S| 61 62 

Mo Pac-—Cons 66 1920... M4&N 99 100 

b Basis, / This price includes accrued interest. & Last sale. In London. n Nominal. «Sale price. ¢ Assessment paid. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 



































Bonds. Bia. Ask. Bonds. Bia. Ask. Bonds. Bid. Ask. 
Missouri Pacific—(Conciuded) N Y Cent & Hud Riv—(Concl) Ohio Connect’g ist g 48°43 M&S; 85%) -.-.... 

Eq 5s Nocio New '21.M&Nib 7% 6%|| Moh & Mal 49 1991_...M&S' 79 | .-.--- Ohio I & W—fee CCOC&BL 

Goldée Maz 1 1945 opt. M&S Bie Seereaais Consol g 3348 2002_M&8/| -.---| ----- Ohio River—See Balt & Ohio 

3d 7s ext to July 1938 at N J Junc ist rt i: , et 5 ee 5 ee eer Old Colony—4s gold 1924._.P&A;} 91 |  -.... 

ET SPICER A ORES M&N| 71%) -.----|| NY&Har ist M&N| 72 asosnll @ DSO 196 Lock cccens dl OOM «c.-e 
5e’51 Pe, buccal  omress N Y & Nor g °27_.A&0 ee yr. Fee J&I ee 

Cent Br UnPacist g4s’ &D 66% 68 N Y & Put ist 4s g 1993_A40 76 77%|_ 3a J 5 ee J&aJ TOU “séinwe 

Pac of Mo ist ex °38_F&A 90 Pine Greek, ge 66 1932..J&D} 10454) ----.. «& Pac 

ext eae 938....3&J| 89 97%) Pitte&L 6s 1928...J&J| 105 107 a R & Nav 

StLRE 5e 1938_. N Rae etree 56 Jan 1 1928....___ A&O Fae ere 1s & oe 8 oe 61 opt._J&J 76 77 
ge ole team ts 38 A&O gt, Se: vis | oy & aan 66 °32 say loase ‘dain Ore RR av cons 5 79 80 

Louis Iron guar 1934._._._...J&J| 102%} --.-- Oregon Line—See 

Unify & Ref’g g 48°20.J&5| 380 81%|| RW&Ocon Ss July ’22_.A&0; 99 | ----- o&Syracuse—See DL & W 

Gen con ty Ale A&O; 96 9644) RW&O cons g Pn pcowal esace Pestthe Const Con Bee Mins Bae 
| Con stpd gug 5 97 Utica & B Riv 48 g 1922_J&J ty ee & 
5s Nov '19-Nov’21M4&N\b 6.75 6% West Trans Co -_P&A| 80 | -.... ist sf g 4348 1955 gu__-__- J&J| 80% 95 

a Pe ER dy a4 76 76%|| West Shore ist 4s 1.._J&J 78 80 ||\Pan American ist 56 ’34 op JaJ 25 50 

Pine Bluff & W 58 '23_A&0 88 92 INYC& S&L leg 49°37..A&0O 82 83 34)|P. lvania RR— 

Verd Valil&W ist5e’26M48 DSUs. eacen Deb 4s 1 1931__..M&N 75% 85 Con M Seg 1919_....__- &s 99 100 

Mobile & Birm—See Riy NY RR— do 4 1943_._..M&N| 86 
Mobile & O—1st g 68 1927_J&D| 103 103% M4 SR, FLA 8414 85 do 4 1948_._._..M&N 86 86% 
lst exten 68 J 1927... ieee NY«& do 48 gold 1948 sterling 

Gen g 4 1938_____.--.-. SOs commas N Y & Harlem—See N Y C & |Hud R ped dollar bonds} ----- 7 

Eq LA | | Bae 6.25) 5.75%||N Y & cereny_ See Hud & Man do 448g 1960 _._.. F&A 95 95% 

Eq 58 Nov '19-Nov’23.M&N/\b 6.25) 5.7 N ¥ Lack & West—See Del Lacik & Wiest Geng shat — J&D| 86% 

Gge Senet "22 M&S\b 6.25) 5.75% iN YLE & WC RR—See Erie 58 Dec 1°68 tem ctfsM&S 94% 95 
tgom Div g 58 1947-P&A| 87%| 90 |NY&LBr—SeeCentofNJ. . Con 5758 £ 1945____J&J 
St Louls Div 58 1927 ..-J&D) 85 | ----- N Y New Haven & Hartford-— Col tr 4s &B1921.J&5| 96 97% 
St L & C 4s guar 1931_._J&J 80% 85 Deb 66 Jan 15°48 conv J&J 15 80% 82 RE pur mon ist g 4s °23 M&N 94 
Moh’k& Malone—See H Deb 4s July1’55non-convJ&J| 54 56 Gen ft eq 4a May 1920...Q-F\/5 5.50) 5.25 
Sou 68 1955 A&O| 92 | -.--- Deb 4s 1956 non-cony..M&N| 54 55%|| Gen ft eq 4s Jne’20-'22._Q-M|>b 5.50) 5.25 
Mont SPM&M Deb 48 1947 non-conv..M&8; 54 | --.--. Gen so 448 Apr '20-’23_ b 56.50) 5 25% 
Morgan’s La & Tex—See So Pac Deb 4s Apr 1 1922____. EE. witcn) shame rm ee @ 108 - Ss 87 
Morris & Essex—See D L & W Deb 3 Mch 1947_...M&8;} 50 52 Ches& At istg 58°34 M&S; 35 45 
Mutual Term of Buf 481924343; 97 | ~~... Deb 34s 1954 non-cony A&O; 50 51 Belvidere Del 1927.P&A|} 90 94 
ville nattonstes 48 L— Deb 1956 cony____J 50 50% ist g gu 3 1943_...J&J| 72 | -..-.- 
gold 5s 1928..A&0 98% 99%|| Bos& AL 1st 42 -F&A TES eaaan Lab & Nor 4s 1942_M&N ee 
68 1923.._J&J| 100 103 Cent New Eng San, «esos 59}%|| Clev. 35M&N;| 88 95 
Pf 1923._..J&J| 101 104% Dutchess Co 4 i raansl bebee 
Nash & Sheff—See L & N Danb & Norwalk 48 ’°55_J&D| -----| --.-- Gers ieesenetd 1942_.J&J| 97%) ----. 
National Mexico— Con 5s July 1 1920_...J&J| -----| --.-- SerB44sgen 1942_AZ0 2, eRe 

Pr lien DEM ncckt conne| coens Gen 5a Apr 1 1925__..A&O} -----| ---.-- Int red to 344%----_-_-- 75 ee 

Jan. 1914 coupon on _...._ 46 50 Har! Riv ortch 49°54 Mi 7028 wcaen Ser C 34s gen "48M4&N| 75%) ----- 

J 1914 coupon on____-_- Bess 50 Housatonic con 56 1937.M4&N| 91%) --.-- Ser D 344s gen gtd *50F&A; 7534) -.--- 

4s 1977__..-..-.. (ee 50 Naugatuck lst 48 '54_.M4&N i)" ee D Riv RR&B gu g 4s 36 F&A 84%) ..--. 

April 1914 coupon on..-.-_-_ a. paw New cons 4s’ I&JI TOPE sicces: Erie & Pi be 
0%, § notes June 1915._._J&D Bet snail At July 1°45..J&J3) 91 | ----- Gen gu g 3 B’40.J&5J; 79%) 84 

Nat of Mex Pp, 1g 44026343) --.--| ----- NY&NEBosTer4s ’39 A&O| -----| -.--- Series 1940_._._ J&J| 79 84 

January 1914 couponon._.| 35 | --.-.-. N Hav & North 48’56 guJ&D) -----| ----- GrR & Ind Ext 4s’41.J&J| 86 sok 
ist cons g 46 1951_.._-- NS is aN is cslalesed N Y Prov & Bos 48 °42__A&0 | Lo ae Div g 58 ’26_J&J we: % Se 

pin Gitte ae ama rat Reco = int Me tte ibteee Byes} 50 50% ne cg a 1stt rya3| 85 90 

coupon off.....}| -.----| ----- £ o 4 guar. 
Nebramn Bas Cc Be Prov Sec deb 4s 1957 gu M&N; 40 | ---c. P lvania Com: — 
New Eng RR—See Prov & Springf ist 5s 1922J&J me) sete lst Pk | BBR 97 98 
New Hav & No—See NYNH&H Prov Ter 1st g 4s i ie eee ee Col tr4 ne15’21J&D15| 97 97% 
N N Y & Nor—See N & Hud | River Gu ce 1931 op 1921_A&0 
New Jer & New York—fSee Erie New York Ontario & W Gu tr ctfs g 46 1952__M&N 81 86 
New Lon Nor ist 48 '40__._J&J . ae eee Ref ist g 48 June 1992__M48S 67% 67 Gu tr ctfa g 3 1937_Mé&S cs, ers 
New Mex Ry&C’l—See El Paso) & Sout|hwest Gen M g 48 1955red_...J&D} 62 72 Gu tr ctfa g 3 1941_P&A| 77 80 
New Orl Gt Nor 1st 5¢ 1955 F&A 54 55 Eig «340 Sept °19-Mch’28 M&8/66.25%| 5.75% Gu tr ctfs g 3 42. J&D ‘is, on 
New Orleans & North E 66 191 N Nor—ist g 49°39 J&J 8 Gu tr ctfis g 3 °44._J&D 76% 78 
Extended at 5% 1940..M&N -...--| ----. Income 4s Jan 1 1939_..M4&N 88 Pitts C C & St 
NewOrieans Term 1st 40°53_J&J| 67 76 |\N Y Prov & Bost—See N H & Hajrt Con g gu 4}4sSerA "40AZ0; 91 94 
New Orleans Texas & Mexico— N Y & Putnam—See N Y Cent |& Hud | River do Ser B 1942 _A&O| 91 94 
lst g 6s Oct 1925 Ser A__J&D 96 9654||\N Y & Rockaway Beach ng Isle do Ser C 1942 _M&N 91 94 
Non-cum 5a "85 SerA_\f 57 58 ||N Y Susq & W—See Erie do Ser I 1963..F&A| 21% ----- 
Newport & Cin Nashv ||N Y Westc & Bos—See N YN |H&H do 4sSerJ’64M&N| 91% --.-- 
N & Conn & Pass Noda’ Val—See KCStJ&CB do 4s D ’°45__.M&N 93 
N ¥ B & M Bch—See Long Norf & Caro—See Atl Const L do 4s Ser F 1953.J&D) 90%) --..- 
N Y Bay RR—See Long Is! Norfolk Southern— do 4sS8erG1957_.M&N| 90 91 
New York Central R. R.— ist & ref g 58’610p'15._F&A| 67 68 do 4s SerH i -F&A| 9034) --..- 
v. deb. 68 1935 __._M 99%4|| Norf & Sou ist 56 1941__M&N 87 95 do 3s Ser E '49_F&A 90 9 
Con M 4s 1998, Ser A__ F&A 74% 75 Ist gen g 5a 1954 -J&J | SS age ee CStL&Pitts lst 5sg’32A&0;) 101 101% 
New York Cent & Hud a Ral & Cape F ist 58 "43 M&S; 74 | ----- Pitts Va & Char gu4s"483M&4N; 82%) --..-- 

Ref’g g 34s July 11997..J&J) 71 71%|| Ral & Southp con 56 65. J&D Oe ok ae Sodus Bay & Sou g 58’24.J&J| 9334) --... 

401034tax-exemptM&N|; 82 Suffolk & Car con 58’52..3&4J3| 68 | -.--- Sun & Lew ist g 49 1936-J&J| 8254) --.... 

Deb 4s 1094 ~exempt. J 3 Pees Norfolk Ter lst gu 48'61..M&N; 70 |  ..-- Tol Walh Valley & Ohio— 

Ref & imp 4s 2013 op A&40 80 85 ||\Norf & West gen 661931_.M4&N; 10944) —-_--. ist g gu 44s 1931 AJ&S 90%) ....- 

5% notes’19 t15.M&$15' 99%’ 100 Imp & exten 6s 1934_._...P&A| 108 ' ___.. lst g gu 44s 33 Ser B_J&J oo — = 

Lines eg 58°19-’22 M&N\b 5.80! 5.60 New River ist 66 1932.__Aé0| 10614) ----- let g gu 4s 1942 Ser C_M&S ae 

NYC Lines eq 4 °20-"25J&I'b 5.80! 5.60 N&w ist cons 48’°96.A&0O| --..-. 81 ||Penn & N Y Canal Leh 

NYC Lines eq 4448’20-’27J&J\b 5.80) 5.60 Div ist sou § 7-7. Pennsylvania & North 

NYC Lineseq 4448’20-'28.J&J\b 5.80) 5.60 — Jan 1 1929___J&J S146 KC cee Gen 5s Jan 1 1930____-- 

NYC Lines eq 4448’20-’32J&J\b 5.80) 5.60 Qosv ¢ 1932 1917_J&D TEMA! whiten Clearfield&Jeff 1st 68'27._J&J| 10034) 103% 

Bos & oP 8 tena A&Olb 6%) 5.70%)| Conv 4 3 nn caceal ‘ oncam Pensacola & Ati—See Lou 

LS Coltrg 1998...F&A| 65 70 Conv 6s Sept 1929 sub rects Peoria & in|Chic & ist L 

- Cen Ss 2 1 A 63 Grate eee ee a 107 120 |\Peorla& N W—See &N W 

Beech Cr— "36 J&J oat Prete: Rag Fes CEA SSS ee 108 108 Peoria Term—See Ch RI &|Pac 
2a qual § 5e 1936_.___ SBIG! cen an N&W Pocahontas 48 '°41.J&D) 83 8414)|Peo & Un ist 6s Ey a OS aes 
Cif Bit C Co Ist g 48°40J4&J| .....) Sat 4348 1919-1924 _._.F&A\b 5.60) 5.25%) 2d mortg 4s Febi1'’21M4&N/| ----- 90 

Beech Creek Ext 3342'51_A&0 “Be gaa Con&Ter list 5s g °22_J&J| 98%) ----- Pere aoe? (New Co)— 

Cart & Adir lst 48 g'81__J&D ae A wleweae SciotoVal&NE ist4s’89 M&N 77 7934|| Istg 5s July '56 Ser A__.__J&J 87 88% 

Gouv & Osw ist Seg "42J4D) 91 | LLL North & South Caro—See Caro {Atl & | West ist g 48 July '56 Ser B _._.J&JjJ| 70 71 

Lake Shore & Mich a Northeast Penn 5s 1920 _.A&O 99 100 ||Perkiomen- ist 58°18 ext to’ J 95 98 
Con g ref 336s 1997.._..J&D 72 74 |\N’east of 8C—SeeAtlC L of 8 C 2d 5s 1918 ext to '38_____ J 95 98 
Deb g 48 1928._____. M&S; 88%! 89 ||Northern Cal Ry—See So Pac Petersburg—See Atl Coast 
Gold 48 1931..______ M&N 87% 8814||Northern Central— Phila & Balt Cent 4s 1951 _M&N 87 90 

CleveShortLine4 <s'61A40 86% 87 Con gen M 48 E 1925_A&0| --_-- 97}4||Phila Balt & Wash 4s °43_.M4&N 84 ees 

EKA&GrR Ist 58'38__J&J | RBar Mort bds 5e 1926 Ser A__J&J LP Philadelp & Erie— 

Kal&W Pig’n 5a °40._J&J | st Beak: Mort bonds 5s 1926 SerB J&J| 100 | -.... Gen (now Ist) 6sg°20.J&J| 100 100 
Mahon C RR ist 56'34__J&J EP ee ete AR Northern Ohio—See L E & West Gen g 5s July fi920__A&O 99 99 
Merchants’ Disp Trans Co— Northern Pacific— Gen g 48 July 1 1920.___.A&O 98 98 

Eq trust 4348 1920-26. _J&Jinb 7.50| 7.00%|| Priorlien g 4s Jan 1997___Q-J 81% 81{'|Phila & Pit h- 

Michigan tral— Gen lien g 3s Jan rs ES od 58% 60 lst mort gold 1925_..Aéz0 99 101 
5s cou '31 D&BC div._M&S8| 9434) _____ Ref & imp 44s 2047SerA.J&J| 88 88%||Phila Newt & N Y 38°42_.A&0| ----- 73% 
Deb g 48 1929________ A&0O 80 St P & D Div “s 1996._J&D 76 80 /|\Phila 
Equip 58 Oct "19-31 __A&O|b 5.87| 5.65 Wash Cent 4s Mch 1948_Q-M| 71 85 ||Phila Wilmington & 

Equip 6s Mar ’20-’32.M&S/b 5.87] 5.65%|| CB & Q Coll Gt Nor Debenture 4g 1922_____ M 93 06 

Se Kal & 8H 1939.M4&N| .....| —_... St Paul & Dul ist 56’°31_F4&A| 975%) -_--- ture g 4s 1926_....J&3| 89 92 

ist m M Afr L 4s’ 81% 83 lst consol g 48 1968__-_ 76% 85 ture g 48 1932_._..A&0 86 89 

ist g ol&NInd’57 J&J10) -....)  -_.-- Dul Union i tr ctfa 192 

ist g 3348 JL4S8ag'51 M&S| 70%) -.--- St Paul & N Pac 6sg’23 F&A| 102 105 ||Philippine way— 

ist g 3348 1052______ OU ak: fanlah certs 66 1923______ oF ia eee en 4s 1937 sfopgu ..-.J&J; 514% 55 

lstM £38’89 CEES Nee eat No Pac Co—lst 68 °33_J&J| 10634) 109%||Pine Bl & W—BSee Bt LI ,M&8o 

Bat C&S ist gu gie’80J&D) 9 5414/ ____. North Ry of Sou Pac —BSee N Y Cent & H\ud Riv 

Det R Tun 4 Sigs 81 82 |\North Pac Coast—See No Shore tts Bessemer & Lake Erie— 

Grand Riv Val 48°509_M&S| ._...| ..__- North Pennsy PS&LE Ist g 5s 1940_A& 9834) ...-. 

‘ Tol Can Sou& D 4s'56.J&Jin 75 |  _.- M 4s 1936.M&N; 88 90 Cons ist g 58 July 1°43J4&J| 94 ---- 
Gen g 3 3-108 1953______ &J| 70 75 PB&LEcong 5s 1947_J&J| 90 | -..-- 
Northw Term g 58 1926 } F-Ja3 a Pe Deb g Se 1919____..... J& OF | eoace 
N & Wor—4s 1927_.M&8; 88 | —-.... Pitts Char & Youghiogheny — 
L Cham-See Rutland Gen mort gtd 49 19 aon 8) | i... 
'Pttts Cin & St L—See Penn | RR 
Pitts Cleve & Tol—See B & O 



































6 Basis / This price includes accrued interest. & Last sale. i In London. n Nominal. sSale price. ¢ Tax-exempt. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

























































































Bonds. | Bia. | asd. | Bonds. Bid. | Ask. Bonde Bid. | Ash. 
unction—See B & O St Paul Minn & Myr oud Southern Railway—(Con. 
N ¥Y Centi& Hud) River Minn Union ist és 1922_.J&J| 10134 -.... Aug South g 5s ona Jap 60 prac 
Pitts McK & Y Cc lst 5s daly 1 1922, and tal J&J aR aa ETVa&Ga—Div 5s’30_J& 96 99 
tte Shaw&N—1ist g 58°49 P&AS ..-.--. 10 Mont Cen 37_J&Jj 108%) -.... Consol ist g 5s 1956._.M&N 95% 96 
d 4s 1952... WAT omsitie ist guar gold 5s 1937__J&J if, ee Ga Mid ist g 1946...A&0| ----- 
918..M&S| -.--. 95 Wil & 8 F ist 5s ase. J&D Oe Pet: seman Ga Pac ist.g 22._..J&J 100 
oie & Shawmut— St P & N Pac—See Knoxy & O ist g 68 1925.J&J| 101 101 
gold 5s 1959 aoe: iw oe ane St Paul Union Depo pot. Ga’ eH L&N So joint N 
eitte Shenae —SeeP LE notes Dec15 '23.J&Di5| 98 | ___.. Mob & Birm pr vr 5a'453&5| 915%) 97 
Pittsb Term RR & Coal— t Lake City Un Dep & RR— aon 7S po i icieast cal /? aoe 

ist g af 5a 1942______ JGR -- 1 aacan lst M 5a 1938_...-._._ M& SRF caeeac bil ek coll M&S 67 68 

Ww t g5e’37M&S;| 90 | ----- San Ant & Aran P: Le tae Bg 7 pe baestpda7_A&O 95 102 
Pitts Va & San Fr & 8 Jo Val—See AT&SF chmond & M 
Pitts & Western—See B & O San Fran Term—See Sou Pacific «ist a8 Now 11948_.M&N| 69 691% 
Pitteb Youngst & Ashtabula— Santa Fe Pres & Ph—See Atch/Top & |S Fe Va Mid Series D 4-58’°21_M&S| 9734) ---..- 

Consol 5s 1927_..._.__ M&N 97% ----- Sault Ste Marie Bridge— Series E 56 1926_____ M&S| 96 100 

ist gen 48 Ser A 1948...J&D) 85 87 lst M sfg 5s July 1 1937_J&J 0 AS eel Series F 5a 1931_.._..M&8 94 silo 
fortiand & Ogdensburg— Sav Fla& W—See Atl Coast Line Gen’l 58 1936_..._.-. M&N| 96 97% 

Ist M 4 sate Lp dere yeh ee re: Sav&States—ist g gu 58°53 J&J 70 ----.|| Wash O&W ist gu 48°24 F&A SIG! . bcue 
Port & R g4s°26M&N 88 | ----- & Duanesburg— S & N Ala—See Louis & Nashv P 

Debenture 4s Aug 1927__F&A nae EES Ist _ Seat M&s 99 101 ||\South Pac Coast—See Southern! Pacific 
Portl (Me) Term gu 4s oo J&5I, 92% ----- Schuy: River E 8—See B & O SpartanU &Col—See Ashv&Spar 

Reading— [Ai «enna enmae Scioto Val & N E—See Nor & W Spokane Falls & Northern— 

Ports Gt F & Cone SeeBosd Me wees” Air L—1Ist g 4s 1950_A&0 CO 2b eee lst 68 g 1939_._.-.-. acd &S OO. F aews 
Potomac Val—ist gu 5s2’41J&J| 91 95 ry gm PEERS SOS Ha ea 70 72 ||\Spokane International— 
Princeton & Northw—See Chic '&£ N W adjust a 1°49_._.F&A 507 51%| Ist £ iS | | See BOS necca 78% 
Prov Sec Co.—See NYNH&H 4s 1959 opt__.___ A&O| 55 57% ||State L & Sulliv 4446 °29_._J&J 85 92 
Prov & a NYNH&H Ist & con 68 19 A.M&S 84 | -...-. ||Staten Isld Ry—See Balt & Ohio 
Providence —SeeN YNH&'H ae pe Taly 39 uly 237 es15 b 6.50 6 istepheny N & 8 Tex—See St L/S W 
Prov & Worc—Iist 4s 1947 ALO 76%4|_ --.-- 19-Dec’19J&Di5|\5 6.50 6% & Carolina—See Norf & So 
Seite & A Air |Line Ege Se Au 19- Aug’23 F&A15\6 6.50 6%||\Sunbury Hazleton & B— 

pe Fear—See Nor South frmingham Di ist 58 May 1 1928_.-.. M&N| 95 Sipiot 
Raleigh & Gas—See Seab Air L lst g 48 May 1 Ep _M&S 76 77%|| 2d mort inc 6s ’38 coup_M&N 98 preter 
Bal & Southp—See Nor South’n Car Cent ist cee eS. "49-—J&s weird 7744|\Sunbury & Lew—See Penn RR 
Raleigh & 8S W—See peak\e & Ohijo Florida Cent eninsul Superior Short Line—See Ch 8t/P M & Om ‘ 
Raritan River—ist g 5s°39_J&J| ----.| ---~-- lst g 5s 1918 ext to 1923 nist & Jackson 
Ravensw See & Gh —See Balt & Oh in OF menos ryan Td - iia a 1 s North ist 3 1038 op)a) secu ce “ger 
tending Com geo ‘0: Cet. 26 tence 

_ 45 ey 1 1997 egici niet J&S 83 83% Ist con 5s gold 1943__J&J 93 9444 'T Tarthe Valle sI«& Cotnctl Bluffs 

g 4a’510p’06..A&0) 815 83 So Bound Ist g 5s "41- on 2 Oe F sauce ‘erm RE Asin (St 

Shane —— 4s 1951J&J 78 81 Geo & Ala 5s Oct °45_J&J SOE! canon Ist 1939_._.- A tt pa 

WEN a trctfs 4s red 105.Q-M| 85 | ----- Ga&AlaTerm ist g 58°48 J&D) 90 | ----- ist ol gold 5s iad REA 93% 94 

Phila & R—2d 58g 1933_A&0) 101 |. 104 Ga Car & N—1st 58g '°29_J&J 95 96 Gen ref sf g 4s tt may 73 | 73 " 

Imp M ext g 48 1947_A&0| 84 87 Ral’h&Aug’sta—ist 68°26 J&J| ----- 105 St L Br Ist we ter 2 anew 107 108 
Cons ext 48 1937_M&S; 85 90 Ral’h&Gast’n—I1st g5s’475J&J 95 -----|| StL Mer Ato 9034 94% 
Term 5sg gu May 1'41Q-F| 101 1024%|_ Seab&Roanoke—1st5s’26J&J, 9514) ----- Mer Bdge 90 OP op ‘0 P&A| ----- ences 
Del R Ter pm g: "42M&N| 100 103 |\Seacoast RR of NJ 5s’48_A&0 96 | ----- Terre Haute & Ind 58 1925_J&J| 85 onace 
Ex p mon g 1942_J&J| 100 103 ||\Seattle Term 6s 1919-1930 _....| 90 | -.-.- Terre Haute & Peoria— 
Wilm & No ist 58°27_-J&D| 97 102 ||\Sebast & Mooseh ist 5s°28_M&S/ -----| ---.- lst con g 58 Sept 1°42..M&S; 385 wenn 
Gen g 5s eS ew 95 100 ||Shamokin oano 7 & Lewisb’g— Texas Central—ist 5s 1923A&0 80 ----- 
Phila & Read & lron— 2d 6s ‘. July 1 1925_.___ | eee ae Texas & New Orl—See So Pac 
Colefg 4sext’32guPF&A| 84 86 |\Sherman Shrev & Sou—See Mo, Kan &| Tex Texas & Okla—See M.K&T 
Renos & Saratoga—See Del & H Shreve B: & Ter—See St Loulls South/ western Texas & Pac ist 58 2000_..J&D/ 90 91 
Zichm & Dany—See Southern |Ry Sierra Ry of Cal— || 2d ine g 58 Dec 2000....Mar|/f 51 | -.-.. 
@ich Fredericksb & Potomac— lIstsf wie 12°37 _A&O12} --.-- 71 |} Lou Div ist g 58 1931_._.J&J 4 aed giao i 

Cons mige 4348 1940---A&O| 93 ' 100 Stour © & ‘Pic —See Che & NW | Woathert’d Min W & North) 

Rich —SeeSo us Bay u— ennRRi| | |. 1Istgug 5s 1930....-_.F&A| 60 -.-..- 
Rich & Peters—See Ati Coast 4 Somerset Ry ist & ref 48°55_J&J| ----- «----' Toledo Gan'Bou De Mic/|b Cent 
nd-Washington Co— South Bound—See Seaboard AL ||\Toledo & Ohio Central— 

Col tr g gu 48 1943 opt._.J&D) 72 | --.-- Sou Indiana—See Ch Terre Hau|te & 8 |E ist Sag 1 | See 3&5} 91 95% 
Rio Gr Junc—See Deny & Rio |Grande Southern Pacific Co— West Div ist 58g 1935..A&0) 85 90 
Bio G Den & Rio} Grande Coll tr 4s(CP) Aug 1 Mr 6 J&D 75% 76%| Geng 5s 1935__..-.-.-. J&D 70 7474 
Bio Grande West—See Deny & Rio Grande Sane © 6a ne} aeap't6 4-M&S| 85%! 86 || Car tr 4e Ser B 1925... J&I\b 6.50 5.75 
Roch & Pittse—See Buff R & P Cony g 5s 1934___.__-- J&D| 107%) 108% Kana & Mich Ist 48 1990 A&O 68% 78 
RockIsl-Frisco Term—5s'27J&I_ 86 | 92 Ea 4348 1919-Sept 1923_M&S|b 5.65) 5.35%) 2d M g 5s 1927.__...- J 1 |. 97 
Rock Isl Ark& La—SeeC Ri&Pac | Car ‘Nor 1 s '19-Mar’23_M&S|6 5.65) 5.35% Eq4 £344 Jan. ’20-Sly '225&5)6 6.20 5.70 
RockIal & Peorila—See C RI &P Nor ist 5 ist 5g °41_.J&J| 93 95 sJan.’20-J’ly '24J&5)>b 6.20 5.70 
Bome W & Og—See N YC & H st re tie ano t 51.P&A| 60 Salione 
Zutland—Con 434s 1941___J&J . SS — tT 4sg@ g'1 49 F&A 78%| 79 |\Toledo Peoria & Western— 

Benn& Rut 4346 g 1927_-M4&N -_.-- 2 patente lst 4sOct1 1954.A&0| 79 79%%| 1st g 48 July 1 1917..-.-- J&I\fs 38 50 

Ogd&LCh ist g gu 2 , @° S See ee eee M3 ’d Aug 1'29_J&D| 824% 84 |\Toledo St L & Western— 

Rutl Can Ist g 48°49. J&J| 54% -.-. Galveston ib & SanAn— Pr lien g 3448 eB 1’°25_.J&J 74 80 

Hguip tr 4348 1923-27._M4&Nib --..-| ..--. Mex&P Diy ist 5s’31._M&N| 92%) 101 lst g 48 Apr 1 1950..-.. A&O| 54 55 

& Hur—SeePere Marq 2d M 3s 1931 gu....J&J| 85 97 Coltr g 4s Ser AL 1917..-F&A| ----- 20 
st Mad & St Louis Belt — || Gila Val Globe & Northern— Union Tr ctf di ep eocegsess| -s--- 20 

Alton Bridge ist ¢ 4s '51_J&J 60 | 67 | ist g 5s Nov 1 1924__.M&N 9154} 102 |/Tol = ia 8 1957 gu. M&N 75 78 
8tC Term ist $8 1932.F&A\; 95 | ...--. Aouston East & West Texas— Tol Wal O—See PennRR 
St Johns & L Cham—5s'44 M&S, -_--- | limited ist 58g May 11933_.M&N|; 92% 95 |/Toronto ye & “Buttelo— 

St J & Gr Isl—ist g 4s °47__J&J 63 67 lst guar g 5s Mar ’33_M&N 0356)  «cuce |. 1st g 48 June 1 1946.._._.J&D 71 87 
St Law & Adiron fet 5a’96_J&J| 84% -._.- || Houston & Texas Central— | iazey orn Se Fitchburg 

3d gold 6s 1996__._____ A&O| 88% --.-. ist 1 g 56 1937_._.-... J&JI 96% 97 |\Troy'& W T Bdge 5s 1939. J&D 98 100 
St Louis Al & T H—See Ili Cent Gen gold 4s 1921__.-A&O|} 93 96 | ister x" Del con 5a 1928-.J&D} 8014 90 
St Louis Br—SeeTerm RR Assn NWDiv6s g’30M&N| 94 | ----- ‘| 1st ref g 4g 1952_.....-. A&O| ----- 70 
8t L & Cairo—See Mobile & O || La West ist 6s 1921_...J&5J) 99% ----- ||Union Pacific— ‘ 
St L Iron Mt & Sou—SeeMoPac | | Morgan’ 3 Louis's & Texas— || Ist Ry& 1 r¥: 4s ¢ 1947-..J&J) 85 85 
St L Mer Br Co—See Term RR ee ist g 6s 1920________- J&J5| 97 | 100 || Cony 48 1927..-...-..-- &J| 88 88 
St L Peoria & N W—See Chic &|N North eal Ry g 58 1929-J&D| -.-.-| em ret 48 June 2008--M&S} 80 | 80 
8t L Rocky Mt & P 5s 1955—See! Mice Cos,p. 45 NoRy ws” i gu 1938 A&O 9694) cnnaa || 10-yr 6s'\July 1928 --...-. J&J| 103%) 104 
St L South—See Illinois Centrai || Oregon & Cal ist 7 1927.J&J| 96%) 967 ee RR & Nav—See Ore-Wasjh RR &| Nav 
St Louis-San Fr (reorganized) | SA & Ar Pass g gu 49°43_J&J 67 67 reg Sh Line ist g 68’22_P4&A|; 100 101 

Pri 48 1950 Ser A______ &J 60% 61 San Fran Term Ist 48°50 A&O 77 | x Onse consol 5s g 1946_._J&J 96% 98 

Pri 5s 1950 Ser B __. ___ 3&3} 75 | 75 So Pacific Br 68 1937_..A&O} 10634 ----- | Ref g qu 49 °29,0p’07_J&D| 85%! 864 

Prior lien 68 1928 SerC..J&J) 94 | 96 || Southern Pacific RR Cal— Utah orthern— 

Cum adj 6s July 1955_.._A&O| 657 66 lst con g 5s 1937_.M&N O7%4| -.--- 1st 78’08 ext at 4%to’33 J&J Hed prey tes 

Income mtge 6s July 19600ct, 50 515 ist ref g 4s 19550p 10.J&J| 80% 804) Consol gold 5s 1926-.-J&J) 83% 88 
St Louis & San Francisco— | So Pac Coast ist ¢ 439°37_J&J| 917 93% Onion T nal Co (Dallas 

Gen mtge g 6s 1931_____ J&5) 102% 106 | Texas & | 7 ist B 58, 1942 op 1922. &G) 87 90 

geo mitge gold 53 1931-.J&J| 96% 96% Consol g old 6 5s 1943_..J&J| -.---| ----- '|United NJ RR & Canal Co— 

mn M 4s July 1996_____ wae). Wak GR eects allas Div ist g 48’°30_F&A ae 1: wwnba || General gold 4s 1923....PF&A| 96% 97 

Birm Belt ist g gu 48°22-A¢0, 30 —_._-. Southall vay he hE General gold 48 1929-.-M&S| 92 | 94 

Sou West Div g 5s 1947_ A&O| RRS NER | ist consol gold 5s 1994..J&J| 9334) 9334| General gold 4s 1944-. M&S O634)) cckuc 
8t Louis Southwestern— || Develop & gen M g 48°56 A&O| 66 66%| Gen lst g 344s Mar 1°51 M&S 76 79 

ist g 45 1939 certfs_____ M&N 71 71 6% no es 1922 © ERO P M&S| 99 | 99% |Upper Coos Maine Central 

8d g ine 4s Nov '89 cert_.J&J| _._.-.. 59%| Eqtre4 "19-Feb’21F&A\b 6%) 5.60 Utah & Northern—See Union Placific 

ist consol g 4s 1 Di “63 63 trg4 Our is. Apr’20A&0\b 6%| 5.60% |Utica & Bl R—See N Y C & H 

ist term & unif 58 1952_J43) 62 63 || E Tenn toon lien 5s 1938_M&8S 2 3 || Utica Clint & Bing—See Del & | Hud 

Eq 56 Ser D 1919-1923__F&A\b 6%|| 1st Mem div g 5s 1996___J&J Mela camnen || Vandalia RR— 

Eq5e Ser E 1920-1924 -A&Olb 7%  6%| 8 Louis Div ist g4s1951J&J| 71% 74 || Cong 4s 1955S8erA...-P&A| 7814 --... 

Cent Ark & Ea ist 52’400pJ & J 67 | 72%) Afken Br ist g 48 1998_.J&J| ----- RATE Ger  IGii dcsccacee= M&N 78% -<cee 

Grays Pt Term g 5s °47_J&D) 85 sie Atlanta & Charlotte Air Line|— Vera Ores & Pacific oni 

Shrev Bdg&Ter oe area 65 75 lst M 4348 1944 ser A-J&J| 82 8774 lst g 4448 1934 opt__-._. Sn GR a eee ve 
St Pet Bei eye et copa J - 674 ses & Se 1066 oe Bh. -283 3 a 7% | verdig Val ind +4 448 Zea hae 85 
me rps 5 A hE PS ee rents: “a? are is 40 °O-185 “7532 L.  eganed Vicks Shr & eee —See Ala|& Vicks 

Paul uth—See Nor Pac At! p A&O 7Osk). onnwen cks Shreve & Pac— 

St Paul Hast GrTrunk—SeeChic & N W o Fes ms O.AS | | Pl 6a'18 ext 5% "40...Ma&N| 02 | -5.- 
St Paul & KC Short L—SeeCh RI & Pac | Gen 58 May 1 1941..-M&N| ----- 95 
St Paul Minn & Manitoba— Virginia Midland—See So y 

lst cons g 46 1933__.___- J&J i ae aa Va & Southw Se 2003__.... &J 88% 94% 

= conse 63 1988... .-3&5 106 109 vietieen con ~ 1th ORS iaenen A&O; 71 a 76 

con to 4%s g '33_J&J 93 ae, 

Montana ext at ie fo aD 85 88% lst M » Bo 1962 opt..._.M&N 89 4 90 

Pacific Ext lst 4s £ 1940J&J\4 Ped 

Hastern Ry of Minnesota— 

Nor diy ist g 481948 A&O, 80% 82 ! 
i . 

i } j ii 

{i | l | 

| H | 








> Basis. d On basis of $5tothe £. / This price includes .ccrued int. & Last sale. /In London. s Sale price. 
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t 
Bonds anda Stocks. i. | Ask. | Stocks. Par.| Bid. Ask, Stocks Par.| Bid. Azk. 
pie nto esasolpiliec 
Wabash— ist gold 56 1939 naw 94%| 95 |iChicago & North Weneare... 108 101 10114||Miasissippi Central_....._- 100; 24 | 26 
2d 58 fo30 -n-e- === F& A 87 Presette_...cc-cccceces 129 131 Missour! Kansas & Texaa___100 9% 9% 
mort 66 ser B iss6 344 ESF: Sarat Chie RI & Pac com temp Sg 2734; 28 PIIIUE: inndbisnwcnn nae 100; 18 | 19 
Bauip g Se Mar 1 1921_M&8| 9744) ----- 7% pref temp ctfe.......... 76 76%4||Missouri Pac Ry trust ctfa..100) 3334 33% 
1ss lien term g 48 1954...J&J| 65 .----|| 6% pref temp ctfs.......... 6334, 64 44|| Preferred trust certifs._-- 100 55 | 5&7 
4% notes May’20-M&N| 91 | ----- Chicago St Paul Mina & O.2100| 75 76 \4\|Mobile & Birm pref (guar) ; 100 55 | 62% 
Det & Chiext lst g5e’41J&J| 39 | PUM caniced snou mo 100| 105 115 ||Mobile & Ohlio—see "a Ry 
Des M div ist g 48 1939_J&3| -..--. 7714|\Chic Terre Haute & SB__--100| ----- --_-.||Morris & Essex (guar) _...-. SG/@ 7034) -..-. 
Tol & Chic 48 g 1941_.__.M&8 72% 78 |)\Cin Indianapolis & Western .100)" 4 8 |iNashua & Loweill_......... 10% 145 | 147 
Omaha Div ist 2 Bs1A&O ae Hee | 69 PRE siti nedonn 100\n 8 15 |iNash Chat & St Louis_._.-_- 106} 116%; 120 
Warren RR—See DL & Cine New Orl & Tex anomie ila 250 ||Nashv & Decatur (guL&N) 25\¢ 35 40 
Wash & Colum Riv—4s 35 J&3, 82 | ----- fg. Se RT ema 92 99 |i\National Rys of Mex ist pref! 80 17 -| 25 
Washi n Cent—See Nor Pac Cincinnati porshers a A \ teen Second preferred_.....-- 19 84) 9% 
Wash Ry—See Maine Cent Ciu Sand Glove pret 8 sol 50 60 liNew Orl Tex & Mex vt c_-_--_- 38 | 39 
Wash O & W—See Southern R | Cley Cin a0 & Bt === 100 49 51 IN Y B’lyn & Man B pref(gu)_10¢) 90 | 100 
Wass ree Gor ore 1945.P& 75 80 PrOu go ce ce 70 72 “ tC. Central RR____- 100} 79% 79% 
1945 guar______ P&A| 82% ----.- Cley & Pitts (Guar Pa RR)- Bold 68%; 70 ont povenss pe in ea iad 87 | 89 
Woetlnctord Min Wells & N—Se\e Tex « Pac Betterm’t stk (Gu Pa ) Bo @ 38 | ----- %... York Chi ic & St Louis__ 106 29 30% 
West Jersey & Sea Shore— Colorado & Southern...... 25 | 37 Ist preferred ......-..-- 100] 67 | 69 
Consol g 42 1936_...___- J& a =” yl eee ioe 544%! 55 LB coed ESS RES, 106 48 | 52 
wont a8 34a & Ber B 1936_ $43 ee eee 2d preferred....._...__- 100) 49 52 ork & Harlem (guar). 50)¢ 105 | 120 
—491952_.Aé0) 60%) 61%) Columbus & Xenia (Gust). - §0| $81 86 N y Lack & West (guar)_..100| 92 | 98 
"8% a0 fae ay 1915 op..J&J| -----| ----- Concord & Mon Cee. 70. | eebes New York New Hav & Hart_100 31 ; 31% 
t& 58°36 &N 9244) ---ne I ce i Sp gee re N Y Ontario & Western... -_110 21%; 21% 
1st M TWeat tices be 5a'383MaN 92%| ----- 0, ESR ee toms 70 | saccs (Norfolk Southern.......... 106 | 20 
Coal & Ir Ry 5a #020. F&A vende | eau i et a [ee 74°") wauas Norfoik & Western Ry_--.-- 100} 106% 107 
West N Y & Penn 58 1937_.J&3J) 9744 99 |\Concord & Ports (guar)....100) 115 120 Adjust preferred._...._. 100| 76 78 
Gen mort 48 1943._A&O0} 69 71 |\Conn & parents Etat) 100 aaa set tock No Carolina (guar So RR)_.100) 135 145 
Western 5 Py. eingd as r86 Cri Je Creek DES teed 1 "7 M4 North NH ~ vg Ps BM). 100 : a3 sing 
pie Creek Central... "2 ee age pee 
lst M 5e Mar 1 1946._.M&8 83% 83% ERR Sa 100 20 30 ||Northern Pacific i {GES 100 96% 97 
Pa— 481928_J&D| 91 95 |\Cuba RR preferred________ 75 85 |INor a? of NJ (gu bwin doer. 1 64 
West Ry of Ala—481918A&0O| -----| ----- & h com ). 50/4 27 35 _.|4 70 80 
io) (guar CH & D)_____ B0\4 75 80 |iNorth "Bennayly ( GuP B) 80 a 78% 80 
NYC&HARRR Co Delaware & Bound Br (gu)_.106, 150 165 ||Norwich & pref (guar) 101 95 100 
West Side Belt—Sece Pitts Term Delaware & Hudson_..___-_ 100} _ 109 110 ien Mine RR CenNJ) 106 90 100 
est Va & Pi B&O poeeeee Lack & West__._- 50\4 190 199 Colony (gu NH&H)-_ 4 98 100 
heeling & Lake Erie RR— Delaware. ................ anid 38 | 42 tario & Quebec.___.__ ( [ld 104 107 
let consol g 48 1949. ____ M&s| 63%) 65% Denver j i Rio Grande__.__- 106 oe &8 DL&W)-_ Bi d 74 $5 
2 tf a ey 1966. M&S, 59%) 62 Preferred..............- 100 s 13%'s 13% ge 
L Erle Di 88 1926.A&0) 93%) 96 |!Des Moines & Fort Dodge.-100} 1 2° '||Pennsylvania Raflroad.-__- Bld 4534, 453% 
Dir g 5a ’°28 J&J 90% 95 POOIOE  ncticuscnvacdae 109 15 25 |\Peoria & Bureau Val (guar)_10°; 100 | 110 
Exten & a 68 1930.F&A| -----| ----- Detroit Hills & 8 W (suar)...109 65 72 |\Peorla & Eastern.._.....-- 106] 12%) 14 
Equip sf g 581922 ______ BEI) cnc] coves Detroit & Mackinac... -_- 100) +---- 85 Marquette temp vtc__.101) 224 23 
W heel 1940_.F&A| 76 | -----|| Preferred............._. 70.) See Pref temp vot tr ctfs____- 100]  --..- is 48 
Wichita &N Detroit Toledo & Ironton...100) -----| ----- Prior temp vytc_.___ ea s 66% 
ist 5¢ Jan 1939_.....___ J&j/ 65 80 NS RTD ASS RM Ot deel cognll Phila Germ & Norris r). Soje tls | 120 
lst & ref g 5a 1040 tea 25 | -o-ce Duluth South Shore & Atl__100 4% 4% & Trent (gu Pa RR)_.100) 180 200 
= U : PO a iniecamiinnnin cine 100 6 10 ||/Pitteburgh Bess & Lake Erle 50 a 23 27 
Tk 418 bye ry 83 90 East Pears (guar P & R)..- 50 a 52 55 OOM vcinihiisiin ndiniiees (jd 50 56 
mikes Ba ea TRY Pref Ca: Sold 55 | 60. llpitteh Few wChie prefieu). 14 132 | 198 
or ngae ref (gu 
Ist ref Pe age No tea 15 | 30 wire guar eee 100, 173%4| 17341. Common (quar Pa RR)..100| 120 | 130 
Witimar. StPM&M Oe, Mi idntinnidiiiincne cs 100} 27% e Erie... 30/4 125 135 
Wil & Nor—See Phila & Read’ BOG BO cha dtbiibedacon 100}. 1934, 20%||Pittsh McK & Yough (guar) 50/4 50 60 
Wil & Weldon—See t Coast £ Erie & K e0.-- 50\d 90 & West Va com-_..-_- 106} 39 39% 
eons 7 so [Risbatodaeds 188° 8S | ° Noumea a aati pat--is)| 189") 1% 
------.J&5| 75 | 80 |/Fitchburg preferred........100) 53 | ----- oungst t --100 
Wisc tRy—letmg4s'49J&J| 73%) 76 |\Fonda y bee & Glov com_.100} -----| ----- vy & Worcester ee 22100 See? oc 
v Ft Dodge Des M & Sou pref.100} 90 100 dence Warren & B....100| 85 ue 
pur mon lst g491951.M&N| 74 80 ||Ft Wayne & Jack—pref (gu) 100} 93 | 103 - Railroad ties 
Sup & Dul Div 48 1936._.M&N|. 75% 80 |iGeor RR & Bank Co ).100| 235 240 Ill Cent Stock ctfs inne 57 65 
M Term 3348°500p J&J|\-----| ----- Georgia Southern & Florida_100| -----| ----- aan... G|4 87%) 87% 
Wisc & Ry—5e 1945._.Ja&J\f -----| ----- 1s, preferred. Ties aI 100 aveow 72 1st preferred._.__....__. Hi d 36%) 37 
Wiscon Val—SeeC M&StP | | ~~ ~# (|| ‘2nd preferred..._...___. | apes 65 2d preferred_.......-..- sC\¢ 37 38 
WorNash4 Roch—4sJan’30J&J| 82 | ----- cue ag Indiana_..100| 17 22 | r& Saratoga (guar)100| 116 124 
48 Oct 1 1934_.._____. £0| 78 | ----- rand River Valley (guar)..100} 125 | --.-- Rich Fred & Pot—Common.100| 212 230 
Yosemite Vals fg 5s 1936_J&J| -----| ----- reat Northern Ry— --100| 9634; 97 feos obligations.._ __- 100} 205 220 
Ore certificates__........._- d 4445, 45 guatanteed_....._._. 100 270 300 
reen Bay & Western. ____- SB Rata, BSE ts fb ee mae Spa 270 | 300 
Deb ctfs A & B—See under bo|nds Rich” P& RF &C Conn ‘ica cones ‘in Ss 
Gulf Mobile & North com - 198 9 11 ||Rio Grande Southern......190| ----- statin 
RAILROAD STOCKS. Par ' ON ibaa Re ac lilly wile 393 45 |!/Roch & Genesee Val Rit 7-7 100 95 100 
peceoers Tee Ports Mt J & 50 d 95 105 ||Rome & Clinton D & H)100 90 110 
Ala Great Southern com._.. 50\dz 44 46 ||Hartford mn Western..100) ----- 30 ||Rutiand preferred__.....-- 106; 18 20 
Bs inincncccasevne 30 ad 53 56 ||Hocking Yb A wageel “pine Joseph & Grand Isiand..100} -----| -----. 
Alabama & Vicksburg. _____ 80 | ----- udson Companies— _.106 1 3 lat breferred Fig PROSAFE Se deal sadien 
Albany & ). 100 155 170 Badeon & eee! 1 M4 2 2d p referred Ppa AE tae | | ae, Siar 
Allegheny & West (guar)_..100| 100 ‘ 110 || Preferred..........-.-- 3 5 |\st Louie Bridge ist pret-...100 90 97 
Pere MEE © Sanne! cw see Huntingd & ‘Broad Top Vie sod 6 | 8 | 2d pr elerrede == -- 100 45, | 50 
wo~-------~----100) -----| -=---|| Freterred ¥V § C........-. + uis-San stk tr ctfs_100 
Atch Top & Santa Fe______ 100) 100% re Illinois Central 2-2 REE SRP 100 103 1033 Pref stock tr ctfs Ser A--.100| 32 | 33 
| RR EE 100\z 85 85}4)| Leased lines (guar)_..._- 100} 60 t Louls Southweatern--_--_- 100) 20 | 21 
Atlanta Birm & Atlantic___100| 10 11 Stk tr cts See RE RR Securs Co SERRE Gag NE 100} 34% 36 
Atlan & Char Air L (guar)..100| 150 160 /||Internat Bye (Cent Am) com1i00)!¢ 10 12 |\Saratoga & Schenectady (gu) 100 115° | «(135 
Atlanta & West Point______ 100| 140 150 EE oe 100\/d 50 53 |iSea! Air Line com..-.. 9 | 10 
Atlantic Coast L Co of Ct__ 50\d __--- 97 |llowa Central _........-..- 100) 4% 6 I acsiahictanter asiniptennds 100 i9 | 20 
Atlantic Coast L RR com__100| 100%; 101 iJackson Lans & Sag fur). ..100 8744| --.--- OO i a IRE as NR RG a 50|\¢ 38 | 45 
Atlantic 1st leased lines rent tr_|/4 72 74 |\Joliet & yA A)..100} 100 112 |\Southern Pacific Co_...-.-- 100; 10634; 106% 
sy 7, & Sav (guar).____. 100} 93 ---.-||Kal Ace p (gu) 100} 98 115 Bogshers Ry common..---_.- 100; 29 | 29% 
t & Ohio—Common. -. __ 100} 43%) 43%)\\K CE Ft Seo post & ft is Ry— Leta GRE PRE 00| 6644 66% 
| eRe apastan apm 100} 55 56% ref Cent Tr ctf dep Gon-t 59 65 Mob. = Ohio stock trctfs___.. 55 | 
Beech Cr (guar N YC)_____ 50\¢ 304) ---.- K c St L & Chic—Pref (gu) “too 85 95 |\Southwest’n of Ga (guar)_..100) 94 | 98 
Boat & Al NYC ...100|2 133 | --.--- Kansas Ott Southern_._._-  Baete 's 23 |lTexas Fig he PENG 66%! 66% 
Bost & Lowell (guar B & M)_100|\z 84 eR 0 OU eee 00; 55 55}4|lToledo St L & Western_____ eect sa 
ha sie paki ansaid 324%) 33% Keokuk & Des Moines-_--..100 4 pire Tr Co ctf dep___--. 4 6 
Cin dobeeneaen ne ae be 49 ||* Preferred__._......_-__- 100| 12 30 OO oe at ls Mig igh ae RS aro ics 
Fw & Prov weuar SP SICION scan! scene Fo RR of NJ___.100} 71 75 Empire Tr Co ctf dep_-_-.. wi = 
. son Rev Beach & Lynn..100| 95 105 ||Lake Erie & Western. ...._- 100} 1034 114/Troy & Gr’bush (gu N Y oo 50 a 60 | 70 
wifalo Roch & Pittaburgh 100 oe 60 Lehigh New York ‘ret=—~100 21 | 22 neeee ES. of St £ ee ee A oo 
ee Mee. O68: foes. ew York pref__- Suniel ema ceiee, eeseceo” “ae 8 132% s 133 
o Preferred Susq RR Corp com_100| 72 76 Lehigh sa Peale Od 5234| 5334) Preferred_._.____-...-- --100 7178) 72% 
den & Burl Ga Wn 100} 504) ----- 2 SSS 30 “ee Mat pages ea United N J RR & Canal (gu)10C 188 194 
Cam on & Burl Co (guar)__ 25\d 28 32 idee Miami orig guar_--__-- O\d 82 87 ||Utica Chen & Susq Val (gu)_100), i09 | {14 
Gonads Sout ie alge 100} 44% 48 Spec guar betterment stk. “$0 d 37 42 |\Utica Clinton & Binghamton100) 55 | 65 
an TORS aE 199 OO), oS i. ys pays New BRSCeel(gu)ee ¢ erence 842% vatey BS Y) (guar)... 100! 99 | 98 
PAttebnns cased sian mithicmine cased -----| -~----||Vermont ass ar)....100; 9 | esase 
CaroClinchfleld & Oto com. 100 ted Fee SF tae roy ‘pret Gunt)-100)° 90°") 10°" |virginian 2 papdmelamns ig | 3 
~seecene esesenlOO) eccce| oo-e= uisy Hen L com_.- a BESS ee ae 0 
Catawies ae (guar) 50/\4 42 44 ip ee ee 100 38 25 a hE 100} 34% 35° 
ee “<-> Louleva e ESE: 120 /. if SRR aaa See 100) 21 | 22 
Caress é ued (gu DL & Wy B02 43 50 |lLowell & Andover....-_._- 75 80 Ware Riy RR (gu B & A). _- ae 
Chesapeake & Ohio ___ ~~~ 100 704 "6 are on LS &MS8B)-__--_ 50\d rt: 430 w t M ff ea ae 12%) 1256 
Seite ar cokes es new com...100) 1 
Chicago & Alton RR___-"-- 100 os 10 |\Maine Central..........-- 100} 75 78 lst Pret =n Rid Sa). hati Onan 10: 35 1 = 
Chie Burl & Quincy" *"" ~~ 100 12% i, el” ae ET clocked: was hibie TE oa Senior d wikia cihis anes 100) 28 {| 30 
Che Ge wW Quincy... Pn cacesh | oune Manchester & Lawrence. - . .100 100 105 estern Pacific RR Corp...100 22 | 23 
aoe Tie naan te po 285 27 i, pe hee + Voller ani He “73° “75 Iw. Jersey & Sea hey Po 55 5644 
Rec wsnensancec assa wip) - ar) _. 7 est Jersey & Sea Sh—Com 50)\4 _._..'s 43 
ome & — I~ Preferred . 100 7 ey tg —~ RTE ee | 109 & Lake Erie Ry -..-.- 100 10% ll 
anit t Tr ctf dep... ..__ 9 10 [Mine ill & Schuyi Hav (gu) 50/4 -___- to Se eee 00| 21%! 22% 
Loulsv com... __ 100 pedsnt whee yee 4 oe Sora nen, -- 100 bs ge Wisconsin ES OES: 100 7 34 39 
MESeaDeeeeeaeeeshel eaceccl ceesce n on rightsvill muille 
Onjengo Sen & St Paui22-100 41%| 42 Pre: <a 1 Se 7 De RR ORERE 00! 103 107 oé Te om me 1S ” 
Settee renee nnn 68)4|| 4% Leased Line Ctfe_____ 100 60 68 


























b Basis. d Price per share, not per cent. / Flat price. k Last sale, {In London. n Nominal. s Sale price. t New stock. z Ex-div. y Ex-rights. 








39 
PUBLIC UTILITIES - 


__In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under ‘‘Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. : ; 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f” where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—Al bond prices are “and tnterest" except where marked “f and income and detauited bonds. 





















































———= 
Bonds. Bid. | Aok. Bonds. Bia. | Ae. Bonds. Bia. | Ask. 
Adirondack Elec Power Corp— Bost Elev—West End St. (Conc\l) Chicago City & Connecting Rys|— 
1st M gold 5s 1962 opt___J&J 83 87 434s July 1 1930_..... ON aepreae 88 Coltret y ie Jan 1 1927, A&O 45 46% . 
Alabama Power— 4s Aug 1 1932._-_._. nT <nwilinn 821%||Chicago City Ry— 
lst M 59 1946 opt 1921_.M&S 88 90 ||\Bost & Nor 8t RY ref 49 54.J&J) -....| -.-.- lst g 5s 1927 up to'12.F&A 73% 75 
6% gold notes 1922.._.J&J) ...--| -.-.. Fonngee Dee & psw5a’20J&D) -.--.) --.-.- Chicago Blevated Rys— 
Water ist 681932_J&J; 97 100 LowLaw&H istg 5s’230pJ&D)} -..-.| -.-.- 5% notes 1916 ext 1919-J&J); -. --| -.... 
BPO Te Beene wcnwes ant J&I 94 98 Lyon & Bos ist iy 5 Fe ees Chic Junc RR 48 1945_.._.M&S} -.---| -.-.. 
6% notes 1920___...__- J&J| 9734) 9834 Bost&Worc St y | 4323 F&A) --...) -. 2. Chic North Shore & Milw RR— 
Albany Ry—See United Tract’n Brazilian Tr Lt & Power— Ist M g 5s 1936_.___-_- J&JI 84 87 
Albany Sou RR ist 6s’°39_M&S' 85 || 90 6% gold notesNovl’19_M&N| 9934! 100 /||Chicago & Oak Park Elec Ry— 
Alton Gran & St Tr—See East 8t/L & Sub Bri rt Gas Lt 4s 1952 J&J 82 84 Lake St El ist 5s 1928 gu.J&J) -----| ----. 
Altoona & Logan Val Elec Ry— Bridgeton & MillvTr 5s’30_J&J) -..--| -..-. Chicago Meg og Co— 
Con g 4 1933 gu__F&A 15 65 70 ||Bristol G & E 5s 1939..___ Mt: shes]. awa lst m g 5s 1927 opt___.-. F&A 74 75 
American Cities Co— Bway&7th Ave RR-—See NY Rys Con M 5a Ser A Feb’27._A&0; 58 59 
Coll trust g 5-63 1919 opt_J&J| -__-- .. «-||Bway Surface RR—See N Y Rys Series B Feb 1927_.._J& 40 42 
Ctfs of deposit.......-..- 50 60 ||Bronx G&E 5s "60 op alt’20_J&J| 65 7 Series C Feb 1927....F&A| -----| ---.. 
4&merican Gas— Bklyn Boro Gas 58 19450p J&D)_ -----}_ ----- Pur mon 4-58 Feb '27 op.J&J| --.--- 37 
Conv coll tr g 58 1920__.J&@&D  --..-- --||Bklyn Cry & New RR Cié& Bk |RR Adj inc 48 Feb 1927 op..May| ----.- 25 
Non-cony trg5sa'20_J&D) 96 98 ||Brooklyn Tran—5e'45A4&0 64 67 ||Chic Bend & Nor Ind RR— 
Deb 68 2016_.._..--__-- IJ&I 80 85 let ref 4s 2002__... JI&Jd 45 46 lst g 5s Jan 1 1937_...--. J&I|\f 37 47 
am Gas & Elec coll 58 2007.F&A; 85 | 86 3-yr 7% notes 1921 _.___ J&5; 80 82 Telep 58’23 0p '13.J&D) 9634; 97% 
6% gold notes 1920.._.- J&J; 99%) 99 Cent Un Tr temp ctfs dep_| ----- 81% Chris & 10th Sts RR—See N Y/| Rys 
6% wold notes 1921"__..J&J) 98 98 Temp ctfs dep stpd_-__-_ 73%, 77 icero Gas—See Northwest Gas | Light & Coke 
am Pow & Lt 6% notes’21.F&A; 95 98 Bklyn City—ist 58 1941_J&J); -----| -.--. Cin D & T Trac gold 59 '22_J&s| --. -| -.... 
Deb g 68 2016__.-_-.-.-- M&S 79 81 m&Filat4}4s July’41_F-A) --...| ----- South Trac 5a’20._.M&N 91% 94 
american Public Service— Bkiyn Hgts ist 5s 1941_A&0| -.-.-| -~---- Cin & Ge 8 Apr11918J&J| -----| -.--. 
lst lien 68 1942___.____ J&D, 92 94 Brooklyn yp & Sub— Cincinnati Gas & Electric— 
Amer Pub Util Coll 6s '36._.A&0O 85 90 lst M g 58 1941 opt’16_J&J) -----| ----- lst & ref 5s 1956 Ser A__A&O OR: oT aaaen 
American Railways— 1st con gu 5a July ’41.M&N| ----- 70 |\Cincinnati Gas Transportation— 
Coll trust conv g 58 1931_F&A' 75 85 Bklyn Un Elev 58 1950_.P&A) 74 78 Ist 5e 1933 guar op °13_.J&J} 9934; 100 
American T & Teleg Co— ‘ Tp cre: PEE 74 87% Double parse is ants v9 100 
Coll tr g 48 1929_.______ J&J, 84% 85 Kings lst 49 1949. F&A; -.--- 66 |\Cin Lawr & Aur 58 1919_..J&J| ---- | ----- 
Conv g 48 36 cony af 09.M&S, panaasice 84 Stam guaranteed ______ 63 68 |\Cin New & Cov Ry 5a 1922_J&J 0254) -..-% 
Conv4 aft 1925.M&5 88 9114|| Nassau lst 56 °44_A&0} -----| -.--- 2d g 5a July 1922....--- J&J| 88 91 
Coll tr 5¢ 1946___-..__. J&B 90%) 91 lst g 46 Jan 14951___.J&J| -.--. 50 80 Cov 6s @ 1932_.J&J) 100 | -.-.. 
Conv 68 Aug 1925_.__-_- F&A, 103%) 103 Atlantic Av con 58g ’'31.A¢0| 78 82 |\Cities Fuel & Power— 
6% notes Feb 1 1924__. F&A 997 100 Bkin Bath&WE 58’33.A&0; -..--| --.--- 7% = notes 1919_...J&D 99%| 100 
amer W W & El 58 1934.._A&0) 64 67 ||BklynUnGasist conSsg’45M&N| 87 924%||Cities Service Co— 
Anacos & Pot River RR—See Wissh Ky |& El Brownsville Ave—See Phila Co Conv g deb 7s 1966 Ser B_J&J} 142 145 
ry an Pow 58 1941-J&D| 74 78 ||Buffalo City Gasg5s1947_A&0\/ 30 | -.--- eins nnhkebaae 10034; 101% 
St Ry—See Phila Co Buff Gen lst 589 1939_F&A) -----| ----- Citizens’ Gas (Indianapolis)— 
Arizona Pow 68’330p'13_M&N = 85 88 lst ref 5a Cg 1 1939___J&J 91 94 lst & ref £3 (1 7. ae J&J 89% 93% 
arkansas Light & Power— Deb 68 1923.......... PEA! «---5| --25- Citizens L,H&P (Johnstown, Pa) 
lst M sf 68 1945______-_ A&O| 88 92 4||Buft & Lack Tr ist 5s’280p J&D| -----| ----- lst g 58 1934 opt 1914..M&N 87 90 
4rkaneas Valley Ry Lt & Pow Buffalo & Lake Erie Traction— Citizens’ Ry & Li—See Muscat! ne Li & Trac 
7% notes 1920__.____- J&D 96%) 9914) ist & ref g 5a’360psf..M&Ni/----.| ----- Citizens St Ry—See Ind Tr & |Ter 
asherilie (N C) Pow & Light— Hamburg Ry 4s 1926._.M&N/ -----| ----- Citizens’ Tract—See Phila Co. 
ist sf = 1942 opt....A&O| 86 90 |\Buff & Niag Falls El] L & Pow— City Elec San Fran 58 1937_J&J| 8334, -.--- 
Ashland (Wis) L Pow & St Ry— lst g 5@ 1942__________ TA puaecl jake City & Sub Ry—See Port (Ore) Ry 
aschloon By, Light @ Powers, | °- | °° |Burlington Ga) ya Lighv— | | 777 City Sub Rycrsee Wash Ry & El 
J, ‘ower— r a t— y & Su 
1st 5a Nov 1935______- M&N 80 85 ist s ¢ gold 5s 1932 opt. ._M&8 78 82 |\Clev El Ili 5a 39 op’24_A&0 93 95 
athens (Ga) Ry & Electric— Butte P istef 53'20-’51 J&D, 94 97 |\Clev Painesy & Ashtab Elec— 
lat & refs ig 5s8’500p'15J&J; 70 80 |\California Electric Geuerating— lat gold 56 July 1 1922...J&J\f 20 | --..- 
Atlanta Cons St RR-See Ga Riy & E lst sf g58’48 ont aft’'l2M&S; 80 | ...-- Cley Pains & East Con 58°18A&0) ---- camel 
Atianta Gas Lt 58g 1947_.J&4D) 95 | ----- California Gas & Elec Corp— Clev Ry ist 5a 1931 opt...M&S| -- --| -.--- 
Atlanta Nor R Ga Ry & |El Sink fund g 58 1933 opt_M&S; 9644 98. |\Cleve Southwest & Colum Ry— 
Atlantic Ave RR—See Bklyn Riap Tr Unif&ref g 58’37 opsf.M&N| 92 92%4|| 1st gen con 5s 1927 opt. -  snaenl nado 
Atlantic City (N J) Gas— Cal Cent Gas & El 5s°31_F&A| 95 | ----- Clev&SW ist 5a’230p’13.P&A;) --.--| ----- 
ist g 58 Jan 1’600pt’ 20_J&J) 45 55 |\Cal Pac Ry—See Pacific Elec R\¥ Cl BerEly&Ober5s g’19-M&S| .- --| -..-- 
Atl City & Sh RR—5s’'45_J&D} ~..---| ----. Calumet & South Chicago Ry— Clev Ely & W 5s 19: ---F&A 88 92 
Atlan Coast El ist 58°45._.M&N/| -._.- 77 lst M rehab g 58 '270p’12F&A 68 75 |\CoastCos L&P 1st 5s’460p F&An 86 94 hath 
Auburn & Syracuse Elec RR— Camden & Sub Ry—See Public | Service| Corp ||ColoradoPower-1st 581953M&N| 87 90 
ist & ref g 58°42 opt ’12_A&0 80 85 |\Canadian L & P 53’49 op’14 J&J a | «hens Columbia G & E Ist 5s 27_J&J 88 90 
ee’ en Ry & El Co Canal & Claib RR—See N O Ry |& L DMG 0 cncnncssseeges 87 | wens 
fd g 5a Dec 1'350ptJ&D| -._.- 50 |\Canton-Akron Ist g 5s '22_M& 87 90 GD. Oe EE cus cavensan J&J; 80 82 
Augusta Ry & El 58°40_J&D| ____- 80 Canton Mass ist g 5s’20.M&N/ 90 92 |\Columbia (8 C) ~ Gas & El Co|— é 
Asrora — & Chicago RR— Can-N Phila g 53°23 opt. P&A 87 | 90 ist M ef g 58 1936_._.--. J&J|__ 80 85 
lst & Eg Se 1946 opt_._.J&J\f 40 42 |\Carton (O) El 58’'37 op ‘12M&N| ----- | apees Col Buckeye L & New—See Col| Newark «Zanes 
AE S&C Ry istg 5841 A&015) 60 | -_.-- Capital Trac (Wash, D C)— Columbus Citizens Telephone— 
Austin (Tex) Gas Lt 63’31_Q&J| 92 95 ist g 53 June 1 1947..._J&D| 96 | 97 ist 58 Jan 1 1920--.-_.- J&J| 94 98 
Balt & Ana 8 L—See Md El Ry Carbondale Ry 5s Nov '33_J&J| 60 | 80 ||\Columbus Dela & Marion Elec 
Balt Elec ist g 5a Of ey 93 95 |\Carolina Power & Light— Co Ist & ref 5s, June 1937_...| 80 85 
eee eee ee n Ry& EI lest Mg 53 1938_______ __F&A| 86 89 ||Columbus (Ga) El Co 58 '33A4&0 80 85 
Balt tion—See Un Ry & Ei Casa Ay & F’r Gr’ds Ry—See United R'y (St L)|Columbus(O)Gas 1st 5a g’32J&J) ----- 93 
Bangor(Me)Po 4-434-58’31M&S! _-...| --.-- Central Ark Ry & Lt Corp— Columbus(O) [Interurban Ter Co. 
Bangor Ry & Electric— Ist i os f Se 1928...... &8 83 87 let guar 58 1935__-.-.-- J&D 70 80 
1st cons g Se 1935 opt...3&3| 85 | ----- \Central California Traction— Col Lond & Springt Ry—See Ind|Col & |East 
Bay Coun Pow 58’°30._.M&S| 97 -----||_ lestaf g 5s, 1936, opt-.._A&O| -----| ----- Columbus Newark & Zanesv— 
BeaverValTracGen g 5s'53M4&N) ____- 85 ||\Cent Crosst RR—See N Y Rys | ist gold 53 1924._.....-M&S) -..--| ----. 
BellTelp Canada Deb 58’25A&0| 96 | ---_- '\Gentral District Telephone— Gen & ref gold 5s 1926-M&N| -----| -.--. 
Berkshire St ist g 58 1922..J&D| -_...| -.-.. | letsfg 581943 0p '18..J&D) 964 98 Col Buck Lake & New Trac 
Binghamton Gas 58 1938.._.A&0} 50 | -.-.- \|\Cent Ga Pow—See Ga L Pow &| Rys ist gold 5¢ 1921._... M&N| -----| ----- 
Binghamton(NY) L, H & P— ||Central Hudson Gas & Elec— Zanesville Ry, Lt & ,Power— 
ist ref 58 1946_...___- | CSO. Sie sates Ist & ref 5s 1941_-.-._- J&D 85 90 5s 1912 ext to Mar’24_A&0) -.--.. odie ne 
Singhamt Ry 5e’3l0p’11M4&N| __-_- 80°" ||CentralllisLight ists 1943_A&0| 86 90 |\Colum & 9th Av RR—See N Y| Rys 
Birm Knox & Al—See Phila Co ||Central Illinois Public Service— Columbus (Ga) Pow 58’36.A&0) 88 92 
Birm Ry, Light & Power— | lat & ref g 5a 1952_.... F&A 75 80 ||\Columbus Ry, Pow & Light— 
Gen ref g 4443'540p'09.A&0| 70 7114'\Central Indiana Gas— ist ref & ext ef 53 1940.A&O} 70 17 
Ref & ext g 63 1957__..M&N| 7714 79 || Ist g 5s Sept 1931_._._- M&S| 84 88 Col Ry ist 48°39 opt "14.Q-J) 65 75 
Birm Ry & El ist g 5s '24.J&J| 98 100 ||\CentMainePow 5s’390p'19M&N| 85 90 Col St Ry 1st 58g 1932..J&3) 80 | -..-. 
Blackstone Val G&E 58’39_J&J| 90 92%) Cent Market St—See Col Ry Po|w & Lt Cross t lst 58 g 1933_J&£D Te "4 ee 
Bleecker St & Ful Ferry—See N|Y Rys |\Cent N Y G & E— 58'41_-J&J| 88 | ----- Com’cial Cable—4s g 2397.Q-J 66: 7 thee 
Blue Lakes Water ist 6s’38 M& ie | ‘euase Tracy Devel.6e 1944...A&O) -.--.| ----- Commonwealth-Edison Co— 
Boston El L lst con 5s’24.M&S| 90 | -.--. Cent Pow & Lt 68 1946.._._A&0| 90 95 ist g Se June 1 1943..-.- M&S 93%) 93 
Boston Elev Ry 4s 1935..M&N| -....| -.-.- |\Centralt Ry-SeeUnRy& El(Balt) Com’wealth El 5s J’ne’43-M&8/ 91)4| 92 
Deb g 434s Oct 1 1937-.A&0O|} -....| -.--- ||Cent States El 5 Zopnotes’225&D 91 93 |\Commonwealth Light & Power 
Deb g 4448 Nov 1941... M&N| __._.| --.-. ||\Central Trac Phila Co ist 63 1947......-... M&N; 90 93% 
Deb g 5s Dec 1942___.. EE gee chee '|Gharleston Cons Ry Gas & El Commonwealth Power (Mich)— 
West End St 5s 1932.M&N; --.._- 90% Consol g 5a 1999___.._-_ M&S 88 90 lst g 58 Dec 1 1924... J&D oD Tt esau 
58 May 1936_.-..... EE iki 89% Ch City Ry ist g 581923.J&J| 96 98 |\Commonwealth Power (Neb)— 
5s March 1944... M&S} ..... 87 }4||Chattanooga Ry & Light— ist gold 63 1944--.-..- M&S; 96 100 
6e Aug 1919_........ F&A| 99)4) --..- |” 198 de refg 58 19560p'16.M&N|} 50 60 Compt Hts & Mer Ter—See United Ry's 
5s March 1922_..____ SE sme tecons 97%4|| _ Chatt Rys ist con 5s ’°56.M&N 48 52 ponestees Trac ist 48 50. .J&J wncakht. satel 
te a PA0HR- Sodas) Son] OARS EEStacotvetS AS MEN, 81) “aa | Come geek ta 108s ded] cc-c-| Zoom 
7 ee ves Se | BG &N Ist cons 53 1930_-J&J) _...- ner ed 

















{This price includes accrued interest. & Last sale. n Nominal. «Sale price. min. Minimum prices established on Montreal Stock Exchange 











GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.— All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
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Bonds. Bid. 








Bonds. Bia. Ask. | Bonds. 
Conn L & Pow ist 58.1939.J&J| 92 -557-| mire Water Light & RR— 
Power 58 '63.A&0| 87 90 lst & oon s 5s 1956....M&S 
lst & tr 5s 1956....J&J ie Sess | €1 Paso El coll tr g 5s°32J&J 
6% notes 1920 -...-...- J&J| 98 9914 Empir eDist Elec Co— 
Conn Ry & Lt 4448 1951._..J&J| 75 79 iss Se 1949_......__- M&N 
aod one 75 79 Guape Ges & ive ond Ban 
Conn Riv Pow ist 5s 1937_J&D 93% 96 ist&ref 58’41 op M&S 
Consolidated Cities L P & Tr— Empire & Fuel— 
1st lien 58 1962 stpd____J 73 77 lst M a f 68 1926_._.-. &N 
Consol Gas of Balt 58 1939_J&J 99 101 | Equit G & E Utica 5s 1942 A&O 
Gen g 44s Apr 1954... A&O| _.--- 87 co Til Gas, Phila, 58 g’28 J&J 
Consol Gas Elec L & P (Balt)— El Motor sf g 5a 1941 A&O 
Gen g 434s Feb 1 -J&5| 83% Erie Ltg ist M 58 1967_...A&O 
Conv 5%notesNov15’21IM4N 99% Evansy G&E L 5s’320p'12 J&D 
7% notes Aug 1922__--_- F&A! 101 101%| Evansy & Sou Ind Traction— 
Consol Pow 6%, notes °22_F&A;| 97 98 Evansv El ist g 49 '21_M&N 
Consol Gas N J 56g 1936...J&4J| 90 | ----- Evansv & Princ ist 58’23A&£0 
Cousolidared Gas WH c oi Ist M 6s 193 toa Sep 
Conv deb 66 1920 _____-- 102 1034| Fairmont & Clarksbirg t’n 
Ne oetyhnd See El/H & lst g 58 1938 1913...Az0 
Cen Gas ts) 58°48 rcte.P&A\s ...--| ----- F Light pa 
U PE MN ctiesecall eacre| cnsce Ist sf gfe! opt..... &S 
Consol Cory t) 1st 50°26 J&J; 90 95 |\Fed 8t & Val—See PhilCo 
Con Ry(NewHav)deb 438 ’'54J&J; 48 52 |\Ft Pitt Trac—See Phila Co 
ee J&J| 48 52 |\Ft Smith — & Traction— 
ieee Se 1880 quae pueda 52 52 let M g 5s 1°36 Mé&8 
Cons g 4s 1930... Ses Beant FiWayneB & M ist 5s gatas 
ens Sy & Dew Salt ) See|Utah L} & Ry |iFt Van Wert & Tac— 
Cons Tr(N J PubServCor let Mg 930 guar. J&I 
Oon Wat of Utica-ist 58’°30.J&J| 95 98 ||Ft Wayne & Wabash Va! Trac 
Deb 5s Jan 1°30 op 1911_J&J 86 91 lst cons g 58 1934.......M& 
Oonsum L H & P Co ° 3 Ft Worth Pow & L 5s '31_F&A 
"RE we ST Saeed 42d St M & St N Av—See Third|Ave Ry 
Consumers’ Power Co ( — Frankf Tacony & Ry— 
ist & ref g 58 1936 0p’16_J&J| 90 92 ist g 56 July 1940........ &J 
Oon Gas & Electric— Km | Co 1st5e’40 op M&N 
ist lien coll tr 58 1927..M&N|_ 80 84 eston-Hi — 
Orosstown St Ry—See Col Ry &|Lt Ist Msf hg SO es 
Oross St Ry-—See Int Gas&El of Bergen &D 
Oumberiand Co(Me)Pow&Lt— Gen 5s Noy 1 1954____- N 
lst & ref g 5a 1942_____ DE: wwesal . Sanwa General G & El ist 58’32 J&J 
Oumb’land Tel & Tel— Geor Row or| St Ry 
Deb 5a Feb 1 1920....- F&A! 987 99 %4 |Georgia t, Pow R, 
Ist & gen 5e 1937_..... IJ&I 93 93% ist lien s f g 58 1941 opt M&S 
Capeteey Seen Cen’ ow 5s ’38 op *13M& 
st 7s 3 Riess &D 99 101 & Elec 5s 1932_J&J 
pages BE Cer ont te 6 8533. 200 eee & impt g 58°49 sf__J 
Dallas Gas ist g 5s 1925 prs] 89 91 tlanta Cons 1939 
Danv St We L Cots MES) wcccnl oncoe Lt 5s 1930_J&J 
maint Oe 1028 optional. -Mas| 3 | so || “arta nett a tos 7a 
se chia "640 ‘ast 
Darby Mod & Chea Rea See la R Tr George &y & -- 
Dayton(O)Gas 58°30 op’15M&S| 90 95 lst & ref s f 58 1954 op__A&O 
— lst 5s ’37 op’12M4&8 88 90 |iGrand Rap G L 5s 1939___.F&A 
El L ist 5s’2l0p’06 M&S} 88 | -----. Grand Rap Gr Hav & Musk 
Darton Dow & L Ist 58'°41_J&D| 82 86 lst g 58 July 1 1926____- J&I 
(O) G&E 54 1942M4S| 82 85 |iGt Falls Pow Ist 5s °40 op MEN 
Delaware Co & Phila—See Un P|& Tran|s Great Lakes Power, Ltd— 
Denver City Tramway— lst M 68 1920-1944...M&N 
lst & ref g 5s 1933 apat M&N| 48 | -.-..- Great Northern Power— 
Con Tram con g 58 1933.A40| 48 | -.-.-. lst M g 5s 1935 op____-_- F&A 
Denv Gas & El istg5e'49M&N| 91 94 |i\Great West Pow 5s 1946 op_J&J 
lst & ref 5s 1951 _____- M& 81 84 v 6s 1925... 
Denver Tram Power C Green Tram ist 5s ‘'31_J&J 
ist imp g gu 58’230p’08 A&O} -----) -.._. Hackensack Wat 4s’520p’12J&J 
Denver Tan 6 Hamburg Ry—See Buff & Lake 
ist m ¢ gu 5s 1919-’40__.M&S;| Basis!7144% ae ) Light & Power- 
Denver Union Water 5s ’°14.J&J| -----| _.-_- Ist & g 58 1952 opt__F&A 
SoPlatteCanal& Res5s’23.J&J 98 99 |\Hart Man & Rock 5s 19: -A&O 
Des Moines & Cent Ia Elec Co— Hart & 5a g 1921__J&J\/ 
5 F 6s 1937 op Ser A__._M&S| 88 93 ||Hart St Ry— p 1930_M&S 
8 F 5s 1937 op Ser B___M&S/* 80 85 Harwood El Be "30 op’14__-J&J 
Des Moines City Ry— ist & refafg 42 op_M&s 
Ref g 58 1921 op 1906___A&O} -..--| -.... Havana Elec Ry, L & Pow— 
Gen & ref 5s 1 36------_J&J) -----| -.--. Genl M 5s 1954 ser A__M&S 
Detroit C Gas 5 £M 23..J&J| 9634) --..--.|| Havana Elec Ry 5s 1952_F&A 
Prior lien 58 ats totic J&S 97 98}4 |Helena L&Ry ist 58'25 op M&S 7 
Det & Sub Gas ist 58’°28J&D) 93 06 ||Hest Man & Fair Pass Ry—See Phila R 
®etro! ; Edison 1st g 58 '33_J&J 93 95 Home Telep & Teleg (Los An- 
ist & ref 5a July 1°40..M&S| 93 95 uf al) Ist 5a 1933_J&J 
Det United 4448 1932 opt_Ja&J 75 76 refg 5s 1945_.....___ &J 
¥% coll tr notes 1923_..A&0O;} 98 99% Mougan odie El Light— 
Det ist 56 °19-'24...J&D) -.__- 87 g 5s Jan 1 1927 opt___J&J 
Det& $ let g Ss °21__F&A 93 95 ||Houghton County Traction 
Det Roch Romeo & L Orion ist con g 58 1937_.-_.._- IJ&I 
ist sk fd g 5s 1920_.__J&D 96 99 Hi hton Co St 5s 1920_J&J 
Det Ft Weyne & wo Hous fl 5s 1925 op 1910__. F&A 
Jat 8 58 1 1928,._._A&0 78 84 ouston L & Pow 5s 1931 A&O 
Det Mon & 91 Short Line Ry udson Co Gas 5s g 1949_-M&N 
lot MF fe Jon 3...J5 92 94 ||Hud Riv G&E 5a ’29_ } 
pean é 8’21op ea ra + 4 o Taranto, Pew of Niag 
g - lst & ref 5s 1950________ 
Genes ¢ s’260p'11_J&D| 85 90 Ref & impt 5s 1951____- x23 
Det & uron Shore Idaho er ist 947_._J&J 
ist g Se 1950_-....___ J&J| 83344) 86 /||Mlinois Central Traction— 
Det & e St Cl 58°20.A&0| 93 96 ist M g 58 1933 o ar_J&D 
Det Ypsil Ann r & Jack— Tilinois Northern rigs ties Co— 
ist g 56 1926_.....__ P&A 86 88 ist & ref g 5s 1957 opt__.A&O 
+ DY &A A Con 681924_P&A 96 99 {llinois Valley Ry— 
DDEB &BRR—See Av| Ry lst sf ar 5s 1935__..M&S 
Dutath Ed Ei Ist 58’3lop._M&S;} -....| -2-_-_-||\Indiana umbus & E Trac— 
th Superior Traction Co— Gen & 58°26 op ’11.M&N 
Duluth St Ry ist g 58’°30M&Nin 77 82 Col Lon & pringt '20.A£0 
wesne Trac—See Phila Co— Indiana Ltg 48 1958 op____. F&A 
Pa @ ist 58 1936 Oe 70 |\Indiana & Mich El 5s 1957_PF&A 
Hast Pa G & El ist 5842. J&D| _____| _____ Indiana Nat Gas & O—See Peop|lies G L 
Bast St Louis (Ills) Lt & Pow— Indiana Rys & Light— 
 & 8 Sees J&D| 87 93 lst & hj 4 Sais ed J&J 
Bast St Louls & Suburban Co— Indiana Union Traction— 
Coll trust g 58 1932 opt_A&O 50 55 lst g 58 July 1°33 op ’08.A40 
Alton Granite & 8 — mrt So Nor Ist g 5s '°33_A&0 
ist cons g 58 1944._._F&A| _____ 70 |Indianap Columbus & Sou Tr— 
Easton Cons 53 1949..M&N/ 89 92 ist M g 5s Feb 1 1923___P&A 
Lt & Pow (Joliet, il). ; Indianapolis Gas 5s 1952__.A&0 
lst ef 58 1956_____ J& TR ge tr te Indianap & Green Rap Tran— 
Edison Elec Ill of Boston— lst g 3 Jan 1 1929______ &J 
6% gold notes 1919 _...J&D| 100 100 pL & H 5s 1940..A&£0 
7% gold notes 1922_____ &A| 102 10244 |Iadianap & Mart mer 
5 d notes 1922____R&A 96% 97 ist g 58 1932 opt__..-._-_. IJ&J 
Edison Co ( )— Indianapolis Northeri—See Unilon Tr o 
Refund 5s 1943 ________ TS RARE: CIBABGaY Ge In & Northwest Tr— 
Bdison Elec Co of Los J lst g 5a 1923 opt_______ M&s 
ist & ref g 5s 1922 op'07 M&S! 95%) 96% |Indiana: & theast Trac 


Bdiscn Lt & Pow (8 F) 68'2190-Fin 99 | ___°* 1st 5a 
wighth Ave ar 2 hed 72 Ind'p Shelbyw & Southeast 1st 
| RS, Dp sf g 5s Jan 1 1932____-_ I&I 
Coll tr gs f 58 1935 opt. F&A 87 92 es 5s Jan 11933 A&O 
Bliz Plaint & ad 4 33. 


Cent J\See Public 
Ge & Gentoe RR kee Ce Indianap St gen 4s 1933_ J&J 














Ironw Bessem 

Ist sf g 58’36 op aft ’15_F4&A 

Jackson & Battle Creek Trac 
Consoli 


J pie PittoR ist5s’30 opM&S| 85 
o opM&S 
Kankakee(Ill G s 


Lackawanna & Wyo Val R T 
Coll tr Se 1951_.___.-. F&A 91 
Laclede Gas— 





Los Ang L ~- EL 1134 Keo 94% 
rii’ in 

Ang by Lat ~ Pac El Rs 

Angeles & Pasadena—Se|Pac E! 








e 
Lontew & Nar Rv tI Se 


Wat—Ss’26o0p’'11.J&J| 94 


ist & ref g 4348 1940 op..J&J;| 70 


2 etropol Co— 
Coll trust g 44s 1956_._.A&0 39 
Guar Tr ctf dep___.-.-.-.- 37% 
Transit— 


ist & ref g 5a °66 op tar-exrJ&J 
ntermountain Ry Lt & Pow-—- 
lst g Mini sicesiaha sn aba A 91 
Mo-Tex 6s Jan 1937..__J&J 91 
Internat ( 0)— 
Coll tr SRS - Se 
Buff R 1st con M 5sg’31.F&N ue ae 
Cross St R Sag °32._M&N| --.-. 





Interstate R tr 4s) | 
1943 op 1913_._.-._.-- &A| 38 40 
fowa Ry & Lt Rapids)—! 
evade x 5s 19320p’15 M&S 
ood er Ry & Lt 


Fe J&B; 70 
&E 5s ’30.M& 


Kans City(Mo 8a °22:A&0; 90 
Kan C 


H 
al & W 
M 68 A 1924____.F&A 96 
Kansas City t & Power— 
ist M 5s July 7 1944_._.J&J 81 
2d M 68 J 7 1944_.._.J&J 79 
K C Long Dis Tel 5s 1925__J&J 82 
Kansas City Railways— 
lst M 5s July 7 1944.__.J&J 65 
2d M 6s July 7 1944..__J&J 57 
M 5s J 7 1944____J&J 50 
Kan City-W lst ref; g 
5s 1925 opt — 1’°10_.M&8if 30 
Kansas ric Utilities— 
Ist g Raha a... 


tucky Trac 
ist & ref gu 5s ’°51 0p ’14_P&A 72 


matucey U R 49. 

Kentu Util 6s 19A&O15 97 
Key. Tel 1st g 5s °35 op’08_J&J 883% 
Kings CoE L & P ist 5s’37A&0 90 


gone g 6 cs i cichd abc dostnin 75 
Ref & impt g 5s 1960____J&D 79 
Clone or Ge aaa. eas J 96 
Lewiston Augusta & Watery— 
Ist & ag 5s, 1937 op__A&O| -...- 
m Ave & Pav Fer—Se|N Y R 


—— (Ky) Ry—See Ky Ti|& Term 
in Ry United Rye) (St Lo 


Little Rock Gas & Fuel— 
Ref 6s Nov 1937... -_-. M&N 93 


g 58 1933 op 1908__._.A&0 91 92 
Ref & ext g 6s 1938_..._.A&£0 824) 
rt & Olcott Ry—See Int | Trac (5 
& Clev RR. Lake Sh/ "lec R 


---J3&) 95 


Ltg 58°53 unstpd A&O 86 








J Talis price includes accrued interest. & Last sale. » Nominal. « Sale price, 








Jacksonv El 5827 0pt..M&N| -__-- 
Jer City Hob & Pat dee Public 
Johnstown (Pa) Pass Ry— 





Lake St Eley RR—See Chic & Olak P- 






















































































Juny, 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICE.—AIl bond prices are “and intersst” except where marked “f’? and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid, Ask, Bonds. Bid. Ask. 
Louisy Ry con M 58g°30__.J&J| 93 95 evada-Calif Elec 6s 1946.J4&J| 87 90 ||Northern Texas Electric Co— : 
2d mtge 434s 1940.._.._ 77 80 ||Nevada-Cal Pow 6s 1927_A&0; 88 93 Coll tr s f g 58 1940 opt__J&J 80 84 
Gen Ss 1950......_. F&A 78 83 ||\Newark Gas 6s Apr 1 1944. 110 113 ||Northern Texas Traction Co— 
Louisville Water—See under Lo e,\p. 50 ||Newark Cons Gascon 5s’48J&D) 91 | -_... ist g 58 1933 opt 1913_._J&J 86 91 
Low Law & Har—See Bos&Nor! St Ry Newark Pass ri Public Se|rv Co Nor Westch 1985...J&D)} _----- pity aes 
Luzerne Co (Pa) Gas & New Bed & Brock—See|Old Col| St Ry ||North Hud Co lic | Service| Corp 
lst ref 5a” "13 A&O 81 84 ||\New Bedf & Onset ist 5s’22.J&J| -.-.-- 876 Ni Hudson Lt, Co 
Lykens Val P 6s 1945_M&S 75 85 |}New Brunswick (Can) Co— (Hoboken, N J) 58 1938_A&0| _ 90 a ieiiinys 
& Bost RR—See & Nior lst M Se 1937_........ M&S; 80 85 |\North Jer Serv; Corp 
acon Railway & Light New ny Elec ties— Ni 
lst cons g 5s "53 opt ’08..J&J; ----.| ----- 1st coll tr 5s Jan 3 1932._J&J3} ----.| -.-.. lst g 5a 1922 1912.._.A&0O 93 96 
Madison Co (Ills) L = - |\New England Power— ist & ref g 58 "40 op '20.A&0) 85 90 
ist g 5s 1936___...____ J&D 86 90 ist m sf 5s 1951_...... J&JI 914% 93 44|| North Shore Gas of Dlinois— 
boar ae Nene lg ae 60°26 A&O} ----.| ----- New Eng Tel & T lst g 58 1937 opt.......PF&A| -----| ----- 
MadRiv Ist5e’35gu op.F&A| 94 | ----- 4s Jan 1930_._._......- &J} 80 84 |\North Texas Gas ’ 
Mahoning & ‘0 & L— 5s on Oct 1 1932... A&O 89 90 ist 6s 1920-1932_...._-. A&O 92 98% 
Penn & Mah Val 5s ’22_M&N 93 96 |\N H & Centrev Ist 58 2’33_M&S os, Be BE OE North ati 
Youngst Shar Ry& 87S a ae New Haven Wat lg 1962_J&J 94 96 ist M 5s 1941 opt_.___. M&s 66 68 
Manchester(N H) L & Pow— N J & Hud Riv 4 -- Union El (Loop) 58 g°45.A&0O| 50 | --.-. 
ist cons 5a 1921_._____. 97 9814) 1st gold 4s 1950 opt_...M&= 68 72 |iNo Pennsy see 
Manhattan El ¢on 4s -A&O| 72 4 \\N J Pow & L 5s 1936___... 80 85 lst g 58 1941_.........M&S} ----- 75 
-exempt....___- 72 73% |New London G&E 58’27_.A&0| 93 - ----||Northwest Gas u&Coke te) 
2d nist ciiowteaace J&D| ----- 6 2d M 5s 1929____.. sipiien 93 96 Cons g 58 Dec 1 1928_._Q-} 8934, 93% 
Elec RR & Ltg Consol & refg 58 1933 _..J&j3| 90 | ..... Cicero Gas ref 5s &J| 80 85 
1st lien & col tr g 58 ’53_M&S| 78 81 ||New Milford Pow ist 5s’32 F&A; 95 100 Noreen Eg 5s’27J&J; 92 kick 
Manila Sub Rysist -M&S} -.-.-- 85 ||New Orleans Ry & Norwich St Ry ist '23 A&O| ----- 93 
Man’frs Wat (Pa) 5s 1939_J&D 98 100 Gen M 434s g 1935_____. J&JI 63% 6414|\Oakland Traction 
Market St Elev Pass —See|Phila R Certificates of deposit.....| ----.| --.-. Gen con 5s Jan 18 °35_.J&518| 2734] ----.. 
Market 8t Ry (San Fran)—See} United; RRs Ref&gen5s’490p’19serA M&N| ----.- 70 Trac cons 5s 1933..J&J\in 36 | ----. 
Ma: Electric Penn tax exempt_........| -----| -.... Oak Tran ist con sf 5a’32J&J| -----| ----- 
of s guar 58 1931 red_A&O| --.--- 90% Ded ¢ ee 63 1918 opt_..J&D| -----| -..-- Tran ist con g 5s’31_J&J| 65 85 
Balt & 8 L 5s 1946_F&A 50 60 Claib Ist 63’46.M&N| 104 | -.-.. en Gas 58 1945____._. } “edas 80 
Massachusetts Electric Certificates of deposit_....} -----| ----. Ohio State Teleph 
Col tr 5% notes 1918_..A&O/|/ 60 70 N O Cy RR—Gen g 58 ’43J&J 88 90 Cons & ref af 4s-5s "44. _J&J 84 90 
Massachusetts Gas 4348'29_J&J| 91 92 rtificates of deposit.....| -----) --.-. Conv 7s Dec 10 1922__.J&D} 98 1004 
Deb g 448 Dec 1931_...J&J|_ 84_| ~.--- N & Lake 58 1943.J&J} 93 | -.--. klahoma Gas & Electric— 
McGavock & Mt Vernon—See |Nash Riy & Lt Certificates of d -----| -----]| lst Mg5s’29o0paft'’l4_A&O| 89 92 
Mem St 4 cong 58’45_J&J| 7044) 74 NO&Carroli conSsFeb’33.J&J; 91 | -.--- Oklahoma Ry— 

M Ht& L Totlens \— Certificates of deposit.....}| -----| ----- lst & ref g 58°41 opt ’21__J&J 79 84 
Ref g 58 Oct 1 SS Aso 944% 95% El ist 5s 1929__J&J OA waeee Old Colony Gas 1st 5s 1931 J&D 54 59 
oaep game RR—See Wash Ry! & Elec Certificates of deposit...| ----.| ----- Old Co! St Ry ref 49°54.J&J| -----| ----- 

Met St Ry—See N Y Rys N O Pow-House Co 5s °41.J&J =< alam & Bh eae OT 
Metropolitan West Side “L’’— St Charles St ist 6 48'52..J&Jimn 73 | -.--- 1st consol g 5s 1928_._._. ‘&J| 74 77 
lst gold 4s 1938_____ ---F&A 50 55 of deposit ...|  -<-<0| <-s<0 Omaha & Coun Bluffs Ry & Br 
Exten gold 4s 1938______ J&j; 45 50 Meup News & Hamp Ry,G&E lst cons g 58 Jan 11928_.J&J| 73 76 
Mexican El L lst Mg 58’35J&J5\1 49 52 ist & ref 5s 1944____.__ J&I 70 80 EL&P 58°33 op ’08_J&J| ------| ----- 
Mex Lt & Pow Ist 5833 &A\l 68344) 70% Nowp/tteoupae Pt & El Ontario Pow 58’430pto’13F&A\ 91 93 
Mich City G&E 58°37 op’10J&J| -----| ----- g 5s Nov11938_.M4&N| 92 | -.--- Deb g 6s 1081 ops 1910_.J&J| 96 98 
pes od it Ist 538 1946_M&S| -----|} --.--- Gen g 5s Mar 1 1941__M&S}_ ----- -.---||Ontario Transmission Co, Ltd— 
or Pow ist 5s’°41J&J 85 90 |New W’ & Fla — |Bee Bkl yn RT| ist gug 5s ’45 op bef’16_M&N 83 838 
ans RR— N Y Gas Elec LH & P Orange & Passaic Ry—SeeP|ub Serv; Corp 
1st a 8 SERRE M&N 96 96! Ist g 58 Dec 1 1948_____ J&D| 88 91 |\Oregon Electric Ry— 
Mich State Telep—5s 1924.F&A| 89 91 Pur mon col tr 48 1949_._P&A| 71 71% 1st g 58 1933 ont Sa wae M&N; 70 75 
ul United Ed El fll, N Y,cong 5s°95J&J| 9434) --.--- Oro Elec Corp 1st 63’°5lop A&O| --- --- 
ist & ref gold 58 1936._.M&N| -----| --~-~- Central Un Gas 5a g 1927J&J| 90 95 ||\Ottawa Elec Ist g 58 1933..J&D) -----| --- 
Jack & Bat Crk 1st 58’23_J&J| 88 92 Equitable Gas 5s 1932___M. 90 95 Ottawa Cows) Ry & Light— 
Jack Tr 5a 1934_.M&N| -----| ----- Ni Gas 5s 1948_J&J 75 79 lst & g 58 1924.._... I&I 90 94% 
Mich Traction Ist 5s ’21_J&J ee eee NY&ER Gas Ist g 5s °44_J&J 88 92 Ottum Tr & L ist 5s ‘21_A&0 95 98 
Mich Trac Ext ist 58’23_J&J| 94 | ----- Con 58 1945.._....._. &J| 85 90 |\Pacific Coast Power— 
& Boston 8t Ry— NY&Westch Ltg 48 2004_J&J} 65 70 lst M g 3s 1940 0p 1915-_M&S| 385 90 
ist & ref g 444s 1932 opt_J&J| -----| ----- Deb g 58 1954 op guar_J&J| 78 85 |\Pacific Elec Ry g 58 1942..J&)| 764) -.--. 
Middle West U 6s Jan1’25A&0| 93 95%4|| North Un Gas 5s 1927._.M&N| 80 85 Los es Pacific Co— 
Millvale Etna & pe tee Pihila Co Standard G L 5s 1930._.M&N 88 93 lat g 48 1950 opt’15_J&/ 64 70 
Mil El Ry & Lt—Ss 1926__P4&A 97% 99 IN Y Munici Ry Corp— L A-Pac RR con 59’31 A&O 82 | <<ce 
Hal & axt 4755 ¢ 31 opt._J&J 81 8434) Ist M Ss 1966_..____.__ J&I 60 64 LA Pa RR Cal 5s '43_M&S 72 ----e 
Gen & ref § 951 Aad 81 8444 |INY & N J Telep 5a g 1920.M&N S| rn Los Ang & Pas 5s g 1928_J&J 85 “ses 
Milw » Heat & |N ¥ & Pa Telep & Tel Co— Pacific Gas & El ref 58 '42_J&1) 8644 86% 
Ist ¢ Se gu 1929 opt.-_M&N| 87 90 || 1st gold 5a Feb 1 1926._-P&A| 85 ---||_ 7% notes Apr 15 1920 -.-A&O) 97 99 
aukee G L ist 48’°27_M4&N| 8734) 8734) GenS Fdg4s Nov’29..M&N| 75 | -.---- ic Gas & Elec (Arizona) — 
Anoka & Cayuna R’ge RR N Y & Queens Elec Lt & Pow— ist M 6s Jan 1931_...-- &J| 88 95 
ist 58 1935_____ a eaten &N 90 93 ist cons g 5s Aug 1 1930_F&A 89 101 ||/Pacific Gas [mp 4s Sept ’30 Q-M 87 -<--8 
polis Gas NY 4&QueensGas ist 5834 F&A -----| ----- Pacific Light & Power Corp— _ 
pos gam Se Feb ’300p’14M&S| --.--| ----- NY & Queens Co Ry 43'46.A&O) -----| ----- let & ats Se 195l1op._M&$| 90 93 
Minn El ist 58’340p..J&D) 96 96 Steinway Ry—Ist g 69’22.J&J| -----| ----- Pac L & P Co ist 58'42..J&in 90 | --.-. 
Minneap St Ry City| Rapid | Transit||\New York Rallwa Guaranteed_-.......-.....% 90 ----- 
Mississippi Riv Pow S8’31.J&)| 7934) 80 || Ist RE & ref 4°42 0p'16.J&J| 4114] 4434||Pacific Pow & List Sa °30_F&A| ----- 
Dp ey Gas & i Pekan nal, sone 45 |\Pacific Teleph & Telegraph— 
Coll tr 5s May 1922 opt-M&N| 86 90 Adit ine g 5s Jan 1942 _.A&O\s 15 154 | Isté&col tra fg 5e’37 0p'22.J&)| 9054 92% 
Missouri Edison El 5s '27_F&A| 91 92 Bankers Tr ctf dep_._-... 144% 15)4)|Paducah T&L col trg5s'35M&N) ----- 70 
Mo El Lt 6s May 1921_.Q-M| -----| 100 Bleeck St & FF ist 48’30_J&J| 45 60 ||Parr Shoals Pow 5s 1952..A&0O) 77 80 
Mobile Elec 5s 46 op "10.M&N| 75 80 Bway&7th Av Cons 5s'43J&D| 69 71 ||Paterson Ry—See Pub Ser Corp 
Mobile Gas ist 58 1924_.__J&J| -----| ----- Sway Surf RR ist 53°24 J&J| -----| ----- Paterson & Passaic Gas & Elec 
Mob Lt & RR—Ist gs°37_J&D| -----| ----- CenCrosstown Ist 63'22.M&Nin 45 | ----- | Consol g $s 1949____._- M&s| 90 | -.... 
Cone g Sa 1941 pie as AY TS ical pia ical Chris&10th St ist4s’"18A40| ----- . _.||Pawtucket Gas 48 1932..M&N| 82 35 
Mobile St Ry OS SEER nwccal anene | Col & 9th Av Ist 5s’93__.M&S 67 %|| Peekskill Lt & RR—5s’30.A¢0| 95 99 
Monongahela St Ry Phila| Co Eighth Av cert ind 639°19.F&A| -----| ----- \|Pe lvania Ltg 5s 1940..J&J| 36 90 
Monongahela Valley Traction— LexAv&P Fy ist 59g’93.M4&S| 654 74 ||Penn & Mah V Mah & |Shen Riy & Lt 
ist M g 5s 1942 0pt’22__.J&D| 85 8534|| SecondAycon 58g’48gu.P&AS 1 | 5 |\Penn Wat & Powsf5s'40_J&J) -----| 91 
Gen mige 7s 1923_______ ERE eR paaitatnn: Trust Co ctfs of deposit...\f/_ 1 5 ||Penn Public Serv 58 1962.P4&A) 88 92 
Montana Power— South Ferry ist 5s 1919_A&O| -----| ----- Pensacola El Co 1st 58’31_.F&A; 80 85 
ist &refsf 5s 19430p’18_J&J| 9234) 93%| Tar WP & Mam 5sg'28M&S// -----| ----- People’s G L & Coke, C o— a. 
Montreal Lt, Ht & Power Co— Third Ave—See under “T.” ist con g 68 1943____._. £0} 99%) 99 
ist&col tr g 4148'32 op’12 J&J|k 91 92 34th St Crosst ist 59’96_A&0| ----- -:---|| Befunding gold 58 1947-M&S/ 73 74 
Gold 68 1933 op 1913. A&O| 90 94 23d St. Ry. 5s 1962___-_ | ana 55 || ChicG L&C lst 58'37.-J&J) ----- 90, 
Montreal Tramways— N Y & Rich Gas 5s 1921_-M&N| -----| ----- Consum Gas ist g 5836 J&D) - - 94% 
ist & ref g 5s 1941 opt_.__J&s| 84 87 ||NY&Stemf—list g 5 '31_.A&0| -----| ----- Ind Nat G&O g 58°36guM&N; 75 | --.-- 
Montreal St Ry 4148'22_ F&A) 93 | --.-- Ist&ref g4s’580p af’l4guM&N| -----| -----|| Mutual Fuel Gas g 58 47M&N| 70 7 
Montville 8t Ry—Ss 1920.M4&N| ---%| --.-- New York State Rys— a || People’s Trac—See Phila R T 
Mt Wash St Ry—See Phila Co lst con g 444s’"620p"13M4&N| 55 60 ||Peorla Bloom & Champ Trac— f . 
Muncie Ei L ist 5s’32 op ’12J&J 90 93 ||IN Y & Suburban Gas—See West|chester |Ligut'g| ist ¢ guar 5e 1936....-.M&N 92 9 
Muncie Hart & Ft Wayne Tr— NY Tel ist 4149’39 taxex.M&N 85 74 88 14 Peoria G & E 58'23 0p '08. J&J) 93 --- 
ist g 5e 1935 opt 1925_..J&J| .----| ----- Deb 63 Feb 1949_._._. F&A| 100%| 10014) Peorla Ry 58°20 to’26 gu-P&A| -----| ----- 
Muncie& UnCTr—See Ind Un Tr N Y Westch & Bos Ry—See Stieam K/Rs— | Peoria Water Works Co— 
Municipal Gas & Elec, Roch— Niagara Falls Pow 58 1932.J&J| 95 98'4| Prior lien 5s 1948..... M&N| 85 95 
lstMg4 1942 op ’12_A4£0 80 85 Refg & gen 6s Jan 1932_A&0| 19! 102%)|} 1st con 48 1948..-.-.- M&N 55 60 
ice Co— Niagara Lacpert & Ont Pow— |) Petersburg Gas 58 1931..-A&0} -----| ----- 
Sf col tr § SeMar’430 "1SM&S5\in 82 86 lst sfg 5e’54tax-exempM&N 934) 94 Philadelphia Company— 00 
Muskegon Tr.& Lg.ist 1931M4&8| 75 80 | Norf & Atl Term—See VaRy&P 1st coll trust 1949-.M&S/ 1 “2200 
fuskogee Electric Traction— Nort & Ports Tr—See Va Ry &P Cons mtg coll trg 5s’51.M&N; 88 89 
ist s f gold 5s 1934_...M&N| 50 70 |Norf Ry & Lt ist 58°49..M&N| 90 | --... Cony deb g 5s 1919... .. F&A) 99%) ----2 
uskogee(Okla) Gas & Elec— Norfolk St 1st g 58 1944..J&J| 95 96 Conv deb § 5a 1922 opt-_M&N| 93 93% 
lst & 56 19260p’'09_.J&D| 90 94 | North Carolina Elec Power— ore St 5a 1958....A&O| -----| ----- 
Nashville Railway & Light— lst sfg5sOct’400p’16A%0;) 83 88 Central Trac ist 5s -I&IS|f -----| ----0 
Cons g 5a 1953 opt 1908_.J&J| 90 | -._-- North Carolina Pub Co— Citizens’ Trac ist 58 1927A&0) f ----- -- 
Ref and ext gold 58 1958_J&J 73 76 lst & ref 58 1934 opt_...A&O| -----| ----- lst 5s 30-J&J Duareel aussie 
Nashville St Ry 58 1925__J&J| 93 95 Salisb & Spencer 58'°45..M&N| --.--| ----- Fed St & P V 5a May 1'423&J|f -----| ----- 
St cons 68 1920_J&J| 99 100 | North Cal Pow 58 1932_..J&D| 92)4) ----- Ft Pitt Trac 1st 5s 1935-J&D/f --- -- | en 
McGavock & Mt Vernon— R&conssf5s’48o0p’15J&D) = 85 ---> Millv Et & Sh 56°23..._) I ----- | +-<- 
St 1stM 60°26-J&J3) 99 | 103 | Nor Canada Pow 6s 1928--J&J| ---.-| 97)$| Monong St Ry Se g.1928.J&D)/ ----- }) esere 
2d series 6s July 1937..J&J| 99 105 __| Northern [Illinois Lt & Trac— WIk&EPit ist g5s’29 M&S) f ----- | -e--0 
Nashville Water 42 1928...J&J|+ 4.801 475%] ist M gold Se 1923 --J&J5| 87 9344 Mount Washington St Ry— 
Nassau El RR—See Bklyn Rap| Tr Northern Ohio Trac — ist & coll tr gu 58 1933.A&0\/f 62 | ----- 
Nassau Lt & Pow ist §8’27A&O) -_...| -.._. 1*t consol g 56 1933_...-- J&J| -----| ----- Pitts ales & M gen 5s’30A £0) f -----| 7 Oe 
Nassau & Suff Ltg 58'45 .F&A| 80 85 1s consol g 48 1933_____. Biber BS ace | Pitts & Bir Tr 56g 1929. M&N// ----- s 72 
Nat. Light, Heat & Power._..| __-_- ; ist | & ref 58 1956... ..- F&a| 80 | 84 | BE & A Trac Gs 1931.M&5)/ ----- a 
Coll trust 58 1920SerC..J&D| 90 | Ce J&D| 95% 96% Brownsv Ave Se 1926. F&A) f ----- ena 
Cent Ind Ltg 5s 1927__.M&N| 65 75 | North Oot L&Pée Apr '31_J&J| 36 90 | W Liberty ist g 53 30-J&J/f---.-| ----. 
CityG&E(Paris,1l)53°35A&0} 75 85 | Northern States Power Co— Pitts & Charlerot 58 °32.M&N 70 
wallonalProperin Gomes") 9 | | ge Sa Megeetan - -AE)Biag! Sa Satractgeuonle earSTR EO) f oomos) oem 
atio o notes 1926_..._.. . 5 Ee ak” eaves 
Coll tr 4-44%-5'48 1946 J&JI'n 34 39 7% notes 1923... F&A15 100 101% The 2d Ave Tr 59 1934 _J&Os -.--- ccoce 
‘This price includes accrued interest. & Last sale. m Nominal, #In London. s Sale price. 



















































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109. 
NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. | Ask. || Bonds. Bia. | Ask. | Bonds. Bid. |_Asb. 
Philadelphia Co. (Concluded) — St Joseph Gas—ist 5s 1937_J&J| 78 82 [Steinway Ry—See NY & & Qu Co Ry 
Uni Traction 58 1997_J&J T abennl aawoe St on Ry Lt Heat & Pow— Suburban dus te } 
West End Trac con 58’38.J&J| -----| ----- let g 5¢ Nov 1 1937_.._..M4&N 81 84 lstef g Sa#Apr eiesep or A A&O 93 96 
Philadelphia Elect St Louls RR—See Un Rys (StL)| - Superior Water Light & Pow— 
lst M I ia de wh ohh hea ge £0 95 96 |St Louis apeat & Peoria RR— ist 48 May 1931_.____- MEN 77 83 
6% gold notes 1920..___F&A| 99%) 100%] ist&r g 5a atte op..J&D 67 72 |Syracuse Gas g 58 1946__..J&J, 90 93 
oo Trausit— fi St any | 4 ’33_J&D) 90 95 |Syracuse a Shore & ar ag! 
Coll tr g 58 1957 optet_.P&A| 85 89 Tr 58 1936 J&D| _ 90 95 ee M g 5a '47 opt °17_M wind * eaiee 
sf 5a "62 opt °17_M&8 82 85 8 t i. , bah. Un Rys (St; L) pe id 1951. ied. 86% 87% 
Darby Media & C St Ry— St L Tran—See Un Rys (St L) hee cee L & tr 58 '54_. “4% ----- 
1st "36 opt ’16gu.J&J| 82 | -.---- ‘St Paul City Ry—See Twin City R T Syrac Rap Tr Ist g 5e 1946_ waa 85 89 
Market Street Kiev Pass Ry— St Paul Gas Light— 2d mtge g 5e 1930__.....J&J| 80 85 
ist g gu 45 1955_____ M&N; 80 83 Gen goid 5a 1944.____.- M&S; 87 89 (Tacoma w, & P—See Puget Sou nd Elec 
Onion fon— St Petersb (Fla) Ltg 66°45.J&D) 75 85 iTecoma Wat Sup ist 5¢°25.J45) -.-..| ~--.-- 
Elec & Peodstrctfs’45A&0| 69 69 4||Salisbury & Spencer—See No Ca\r Pub Sjerv Tampa Ele tric Co— 
Hest Man & F 5s 1924 M&N 90 94 |SalmonRivPow gu 59°52 opF&A 87 90 ist.M g 5e 1933 sf op__j&!) 87 93 
People’s Traction C Salt Lake Term 63 1935 J & D) -----| ----- romeo oe gon 5s 1937 opt _-- gid tities dia Gunman 
PP Rytrctfs4s’°43 P&A) 78 79 ||\San Antonio G&E sd “49 M&Sin 84 90 |Tar & Ma Ry—See N Y |Rye 
W Phil Pass 2d 58'°26.M4&N; 95 100 ||San Antonio Water Su pply— Tenn auf gu 56 1962 opt M&N 68 
——— Suburban Gas & E! Ist & refs f 5¢’33 0p'13_F&Ain 84 86 |Tenn Water ist 53 1946.-_.M&S| -.-- | ----- 
lst M Sref ag 5860 op’15.P&A 87 89 |\San Diego Consol Gas & Elec— Terre Haute Indianap & East— 
Phila & West Chester Tr— ist g 5a ee opt 1914.._M4&S| 89 91 lst & ref ef ¢ 56°45 op_A&)! -----) --.-- 
M mae icles I&I 70 75 | Deb 6s 1922_.___._____ J&D 92 96 (Terre Haute Trac & Light— - 
Philefelpnia & Western Ry— Sand Frem & Ry—See Lake'Sh KI |Ry | ist con M g Sa 1944....M&N; 85 89 
lst g 58 July 1 1960____J&J 91 9644) San Fran Gees ia 1933_M4&N 87 90 Terre Haute El—Ss '29__J&! oe Bee 
tte & Man— PhilaCo | eae Wee. ks a ce ~e 8414 86 | Texarkana G & E 5¢'30__ J&3 90 95 
Pitts & B Tr—See Phila Co Fran Oak & San Jose Con— |Texas Pow & Lé 1st te °37_J&D 88 92 
Pitts & mee A Phila Co | Con 58 May 191938__M4&N19| 39 | --.-. \Texas Public Service 6s '°33_5&/ 97 100 
P McK&Con—See W Penn Rys SFO&SJ Ry ist 58°33_J&J| 6444) ----- Tex Trac—ist af g 5s’°37opt J&'| -.--- ie aisdiaben 
Pitte Trac—See Phila Co 24 M g 531933 6f____. J 424%| 55 ||\Third Avenue Ry (N Y)— 

Portiand (Me) E1 a & "26 optF&A| 90 94 San Joaquin Lt & Pow Corp— | let ref g 4a 1960 0p aft’14J&)| 57% 58 
Portiand (Ore) Gas & ist&ref g 6e’50SerAop.F&A, 98 100 Adj ine g 5s Jan 1960 op. A& J 414%) 41% 
is & ref g 68 "40 opt ’20_J4J| 85 90 _, Sis i 99 | Third Av RR ist 5e ¢ °37_54&) 4 95 

ortiand ft i 1951 P&A| -----| ----- SE: a a ee ie 96 98 | Dry Dock E owes « — pe 
rertena (Me) R Sen Joaquin Light & Power— lst 53 gold 1932____ 50 65 
ist con 3} 19 1 ¢ op °31_J&5; 70 72 ist 58 1945 0paft’10_.J&D| 89%) ----- New ref m Ser C incoume.... f 10 25 
1st 1 & con m 58 1945__.M&N| 80 85 |\Sentiago (Cuba) Elec L & Tr— 42nd St M& St N ist 68°10 
Portiand Ry Lt & Power— lst g 68 1959 opt °19_____ J&I 81 85 Ext at 5% to 1040..W&~| -----| -.--. 
ist & refef 5s 10420p__P&A| 654) ----- Tram P, Ltd— Bou Bouley & $e 1945...3&)| 55 65 
Portl’d Ry ref 5a '30 op _M&N 75% 79 lst g 5s June 1 1929____J& 80 | -<--- Sethe sath ¢58°96 ctfe A&OiS -----| -.--- 
City & Sub con 48 °30_J&D)} -----| ----- Savannah Elec Co 5a ¢°52_J&J) 58 63 Union Ry ist Sag 1942 Fes) 74 78 
Port Elec ist 58 35_J&J| 82 | --.--- serve CY (N Y) Elec 5s 1947_.A&O| -----| ----- Weatcheater El tee Seg’°435%j| 50 60 
Portland (Me) Water 4 4s’27F&A| 92 94 y Railway Co— Yonkers Ry 5¢1946_A£0| 70 85 
i + Fag ,L Ist M 38 1946 op 719. M&8 75 80 |\Thirty-fourth St, Crosstown—S/ee N Y |Rys. 
ist ¢ Ge Nov ag | 1936 a op. M&N| 80 94 |\Schuylk Trac—ist 52 1943 A&O| -----| ----- Tide Water Power— 
— o. ote 6s 1942__J&D 90 94 |\Seloto Vall Tr ist 5s 1923 M&S 92 96 Gen M 6s 1920_._..-.-- &A 93 99 
Pow 5a'290p_.J&D| 96 | ----- Scranton Elec 53°37 opt ’12.J&J; 94 98 |\Toledo Bowl Geees & Southern 
“Cons I Ms Se 1936 guar..J&J| 93 94 |\Scrantoa Ry—ist 5s Now’32J&J| 80 87 ist g 5 May 11921_...M&N/ ---.-| | 65 
Deb gold 6s 1925______ J&J| 94 98 Gen g 5¢ 1920 opt_._...M&N' 85 90 |\Tol Frem & Nor 8t Ry—See Lak|@¢ So Ei/Ry 
Gen mtge 6s 1923______ J&I 98 99 Scran Trac Ist 6s z 932 MA&N 93 100 ||TolG E & Hcon Ist g5s’35 A&O 60 
Prescott G & E! ist 68 '40__J&J 87 95 Scran & Carb Tr ist 63 °2354&J 93 93 |'Toledo Home Telep 52 1922.J&5 9344 96% 
‘ov. --—#ee " Seattle Elec ist g 58°30 op P&A 92 97 \\Tol & Indiana ist 5e 1931_J&Jin 85 95 
Public L & Pow ist 55 1945P&A| -----| ----- Con & refa sf 5s i929___ F&A 87 91 Toledo Light & Power— 
Pa Service Co of Nor Ill— Seattle Ry 581921 0pt_.M&N| 95 98 Ist lien 78 1920________- eee AO. Scoce 
lst & ref g 5e19560p’21_A&0| 87 87% Seattle Everett Traction— 2ud Hien cenv 76 1921_..J&J| 110 112 
tublic Bervice Corp of N J— . st M g 5s 1939 op '14__M4&S; 80 85 ||\Tol & West Ry wy be 50 '26_ J&J 30 40 
Trust certe 6% pervet..M&N| 80 85 Seattle Ltg 1st 59°440p 10._M&S| 87 92 |\Topeke Edison Se Sept '30_J&J| --.--| ----- 
7% gold notes 1922... M&S 96% 97 Ref g 58 1949 opt 1914.__A&0 80 85 ||Topeka Ry—Se ’30 op 15__J &J 85 90 
Gen g 5a Oct 1195¥0p..A&O| 77% 78 Y Rys Toronto Ry 4s "19. , we | es Soe 
Bub let 58 1946_J&J; 92 97 |\Second Ave Trac—See Phila Co Trenton G & El g 58 1949._.M&S; 93 97 
Cons Trac ist 58 1933..J&D| 85 88 |\Seneca Power Corp 68 “46.M&8/| -----| ----- Trent St Ry—con g 5a °38_.J&35| 80 | -.-.- 
Ziiz Piaint & Cent Jer Ry— Sharon & New Castle Ry— Trent ah 68 Sept30’31 A&O| 100 a 
let g 5s 1 1950___J&D 80 | ----- let g 5e guar 1931__.....J&J) ---.-| --~--- Tri-City Light— 
Elizabeth & Trent 58’'62 A&O Be. S * exact Shawinigan Water & Power— Coll + ° ae Se 1923___.- A&O 93% 94% 
1 C Hob & Pat 48 1949_M&N| 55 59 6% cong notes Dec 15°19 J&D| 106 107 lst & ref g Se 1930 opt..J&Js) 85 90 
Newark Paes con 58'30_.J&J| 90 93 Snrevep Eye re 106 Os "20-"44J&8| 90 | -.-.- Troy City Ry—See | Un Tr (Alb) 
Newark Term Ry 58’55_J&D) 90 93 |\Sf Francisco Power— roy Gas 2d 6e 1923_...-. F&A; 100 101 
N Hud Co Ry cons 58'28_J&J| 35 90 Ist ae Sia ce F&A| 80 82 Consol 5¢ to20-- adiaalieaal M& 100 101 
2d 6a ext to 1924._._.M&N| 85 | -.---|Sioux City Co— | 2gth & 20t b Ste—See 3d Ave Ry 
Nor Jer 8t 48 1948._M&N|) 56 lst & ref sf g 59°28 mt ad wocee} -o--- 3d St Ry See N Y BRys 
Or & Pass Val ist 58°38_J&D, 85 | ----- Somerset Un rf Middlesex ee Tete Ch Transit Co— , 
Paterson Ry—Con6sg’3iJ&D| 100 | --22- Mige @ 4s Dec 1 1943._J&D| 65 | --_-- Bt Pout Onno tet a te '32- A&O| ---..| ----- 
2d 6a 14 ext 5 to’ ee Bee re So Ben & Mishawaka Gas— Oa ee / | Gass SE ele n 
& Tr Bt Ry ist 5a g°21A4£0 96 conee Cons ¢ 58 1926 opt 1908__J&J OE t wtena Cable con 56g 1937_.J&J15| 85 991% 
Riverside Trac 58 1960.J&D| 75 | --.-- South Carolina Lt Pow & Ry— Guar g 5s 1937____-. J&J; 85 ieee 
60 Jersey Gas El & Trac_— lst sf g 5s 1937 opt... M&N| -----|_ -.__- Minn & 3¢ P Bub 64 34MeS) ----| 2222. 
Guar g 5e Mch 11953 M4&8| 85 87 ||\South Cov & Cin St se —See Cin|New & |Cov Ry|| Minn St & St Paul City— 
Pueblo & Sub Tr & Ltg— South F —See N Y Rys ar g5e 1928_.A&0 90 
lst ef Se 1922... A&O 93 98 |\South Jer G E & T—See Pub Ser! Corp Twin City Tele elep 5a 1926 ---F&S » 615% 6% 
Sound Power South Sh & Bos St Ry—See Old |Colony |St Ry ||Twin States Gas & Elec— 
~H gu 5e 1933 a. -J&D 89 93 a mg $/fe 1934 1924 > 1e2 76% ans ‘6 lst & ref by Out Be Tos 75 80 
re — u Yuba *23.J&J| --.-- | Ondergroun oO ndon 
% #1 g notes 1921_.._J&D} 9934) 101 ||Southern Bell Telep & Teleg— reve Jan 1 1933. Soseigiay 73 a 
id Sound Electric Ry— lst sf g 5s 1941 op '16___J&J 90% 91% ncome 6s Jan 1 1948_._..... 73% 0 
st consol g 5s "32 op_P&A| 87 90 ||\Sou B’vard—See Third Ave Ry Union Depot—See United Rys St Lou 
Tacoma Ry&P 58’'29 A&O| 79 84 Southern California Edison— Uation El Et & Pow Co of St 
@uebec Ry L H & Pow— Gen g 58 Nov 1939 opt..J&J} -.---| ----- ist g 58 Sep | a 1932_...M&S 88 92 
Cons g 5s 1939 v4 Kenagtttil cana 67 Conv deb 6sMar15,’20 M&S15) _---- -----|| Ref&ext C3 aft’18_M&N) 85 88 
Queens h (NY) Gas & El Gen-& ref g 63 1944___.F&A| -----| __--- ‘Union Elev RR Northwest Bley 
Gen M gold 56 1952____._J&J| -----| ----- South’n Counties Gas Co of Cal Union Ry—See Third Ave Ry | 
Guincy (ill) Gas Elec & Heat— Ist g 5443 May '36_._..M&N| 88 91 |\Uulon Ry Gas & Elec Co (Ii])—| 
aaa © 1935 op '10_M& Ae er OS 6% notes Dec 1919__-_- J&D| 99 100 Col tr g 5e 1939 conv 0 ER a 
A moy E & E Se 1929__M&S oe Same Southern Ills Light & Power-—— ‘Union Trac Co of Indiana— 
Becine is) Water 58 ’31.M&N 87 93 lst M 68 1931 op_______ J&I 93 97 ist g 5a July 1919..-.--. Tas 75 80 
p Tr St Ry—See Pub Ser Cor South N E Telep ist 58 ’°48.J&D}_ 102 103% | Indiana Noxth’n 5a 1932J&5) 55 60 
k grec 68 193 =~ =~ cS ees Gere South Ohio Tr-— Cin Day & |To! Tra'ct ‘Union Utilities 58 1944 op J&J, -----| --.-.- 
Rhode I om—Ist 58g '255&J3) 95 98 |/Southern Pow 5s 1930 opt. Mi. ta} 90 93 ||\United Elec Lt & Power, Balt—| 
adh Sub 46 °50___._J&J} ----- 50 |/Southern Sierras Power— | Ist cops g 4348 1929.. M&N| 8714) -...- 
let oA (8 I) Lt & RR— } pe ALLS 63 Sep’ 360p’18 J&J 90 94 |\Unit Elée Co of J 48’ 49. J&D| 72 73% 
Rio de Jami) treet xc pees; 46 50 Southern Trac—See Paila Co United Electric Securities Co— 
ode Janeiro Tram ~ Southern Utilities 68 1933.A&0| ----- 82 || Coll trg 5a 1933 to 1943_F&A) 87 90 
Riverdide Tea en Pat a: J&J) 87 | ----- Southern Wisc Pow 58'38_A&O| ----- pee United Fuel Gas 6e 1936-J&J) -.--. 98 
e ee Trac—See Pub Serv Cjorp Southwestern Gas & Electric— || Onited Gas & Elec Corp— 
om eo W W 6s 1936___ Jas 93 6 lst & ref sf 5s 1932 ‘i -F&A 82 87 | Coll traf g 63 ‘oa. A&o! PRT Sees 
a > motes ee... &N| 974% 98%%||Southwestern Power & ight — \UnitedG & EotNJ istSe’22_J&3) -.-.- as 
Roch Rang ay 4288'200p'10M&8} 95 98 Ist Wen 5s 1943... 2. 83 86 ||alted Gas & EI(SP) 5e°32.J43) 95 96 
ae & Lt Se ’540pt_.J&J| 88 91 |\Southwest Utilities Alva, On United G & F 68 1923_---- Eee ease 
net edie Giagaiis einek Sao 88 91 Ist M ef g 1929________ Aj 98 100 | United Ullum Co New Haven— 
ae oe g 19 rs — « 1930_ A&O so 90% Southwest : issouri RR— eta lst 4s Feb 11940.......F&A| 8634) 90 
Roch Byr & E ist ba 1045 MEN bee SW Mol Ryreftai033°Mas| 2222. ~=---| Catia Ia & Ree 
cused: imate y ref 5a 1923_ i tmedal “obeue let & 5e 1932 0 -.J&D 86 87 
ty ep lstg 5e°20.J¢J) 90 | -...- Spokane & Inland Empire RR Conv bi 8 1926 26... -M&N 9836 +h 
Rockford (Ill) Biecizic Go. ASO, 65 | ----- Ist & ret.g 58 1926 opt-M&N| ---..) ---.. gold notes 1920 opt._4&J/ 99 | 100 
let & refs 5 < gandl Spring Br’k Water—5s g'26.A&0| 99 100 8a g notes1920Ser A_.M&N| 97 100 
Rockford al ‘39 op’ "14M&Sin 91 94 Springfield (O) Lt Ht & Power— 7% notes Apr 1 1923... ----. 96 99 
Se 1024 op 1007+ A Ry— ist sg 5s 19290p 1914_P&A) 95 100 | United Power & Trap 
i gfe} Pe Se nee ime dw Gen & ref 5s 1933______ A Be ae Del Co & Phi tr ctfa4a’49 J&jin 50 60 
6a os Be yn ah 0 aN Springt & N E Tr—See St L Sprijngf & P eoria— Uaited * strcetfs4s ‘49 J&Jin 56 58 
Rock B& J ist ¢ ba" a Springfield (Il) Ry & Lt Co United Public Utilities (Del) 
Rumford Faile Prey es UAeO!  -----| 22-2 Se 1933 opt.-.J&D| -----| -.--- Ist 6s 1943.___...-.---- 85 87 
Rutland RyL&P ic: Gett 494g) 2-2") 22-27 sprinerield (Mo) Ry & L nited RRs of San Frea— 
Gatland RyLSP isths'46 M&S) 65 73 || let ot g Se 1926 Opt. MEN 82 85 | Sts 4e April 1 Peni dope 33 40 
an ek we ote nT ‘Oo ctfs dep ___ 34 
pace ees cseN) BS | —g--\Sorineiid) Rr intGo"aees| SII] sciteronettsUnTrsF&EyTi| 32%) 3396 
e as) 8 | 8 | 48h Ml 08 1919-1900 -.-.-M@S) -----| -.-.. ar 1924_! ieee 
Sngnen See Clty By— Spring Val Wat ref « 49°33-Jé&D| ~933¢) =2-~_ Uait Rys & Blee (Baltimore) — 
vai TS scan- ee aiamaeth 82 Standard Gas & Elec of Delaw— lst consol g 46 1949....M& 71 71% 
ote & ae 20-PEA) 95 | -.-.. Conv sf g 63 1928 opt..-J&D) 9434) 96 Incomes, £51949 op *293&D| 5134) -_.-- 
St Clair County (Ill) Gas & Ele at Gad notes tana das) os | oun” g 59 1936.-J&D) 71 | 72 
Ist cons guar 5s 1959.. M&S| __. | ____ gold notes 1921_...M&S 98 100 
atone Biock Beene | includes accrued interest. & Last sale. /1In London. m» Nominal. Sale price. min. Minimum prices established on 











Juty, 1919.] 















































NOTICE.—AIl bend prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. Bia. | Ask. | Stocks. Par| Bid. Ask. 
nit Rys & Elec (Balt) (Conel) Wiaconsin Edison Co— ‘City Pass Ry—See Reading Ti 
5% conv notes 1922...F&A; 88 90 Cony deh 68 1924.....M&N/ 989 92 ‘ 
8% conv notes 1922---F&A) 92 | 93 ||Wisconsin Gas d& Bleciric— | (Oly By (Dayton, OMe.--* oe 
Sparrows Pt hes— ag op ai 84 lev P. tern ng” Sraeareitts gare 
as @ gu 4%s 1953_..P&A| ---.--. 89 || Wisconsin Minn Light & Pow Cley Painesy 4 become a 97 97% 
Salt TracCo ist M 5s°29_M&N; 100 1004%4)| _ Ist & ref 5s 1944 op "19. MEN 85 89 | Cleve Southw & Col Ry----100 1% 3 
stiesalignisee han) a. "954 | istef g 4048 1048 de 90 |Odenie Bian im. Ble 
Cent RyconMg -M&N/ -..-; sig -------J£}) -...-. olorado Power........... 28 
Ext & imp $2 1932...M&S| ~9734| -...- Wore Cont Ry 4345 1090.Mesin 757] OO Oa no +o ie a a 
Clty & gg yer gy © r+ saa Ss re ¢ @ 1930... - =o S séene Columbia Gas & Electric...100) 59 59% 
- 8 Ss}: 9S | 190 | Ded g Sa 1927_.......- m DU | i wocce jumbia (SC) Ry Gas & £1100)  ..-..| -.-.. 
age ie Pia) —Beo Dai P&T | are actin ee ae oe lodteete ssa tant) ie en 
ys uis— a an I 5 
Gen g 4s July 11934-—_J&3) 5514) 56 | Worc&Southbathty4}4e.22M&Sin 70 "| _-___ Columbus Ry aon aeons a 7 
Cass Av & F Gds Ist 53 1912 Wore & Web St be A 9.J&Din 85 | ..2-. Preferred B__...._.____. 40 45 
Ext at 434% to 1922_.J&3) .-.--| 95 (Yonkers Ry—See Third yen Ry Commercial Flon Teles 18 24 
Ry Ist g 5a 1911 York Haven Water & Power— Commonwealth-Ediso gs) eS 110%! 111 
exten at ba, to °21_F&A} -~..-. 95 ist 5s June 1 1951_.... J&D) 90 93 |Com’ith Pow Ry & L om. 100 27 30 
Compt HUDEM Ter 42°13 2d 66 May 1 1924..___M&N| 90 | 100 |~ Preferred...” 64 86 
Ext at 5% to 1923__..5&3) -.... 94 Cons M 5s May 11957_.M&N| 60 -+---| Coney Island § £ Bkiyn f=“ 100 épebae Gann 
St Louis RR (B’way) 52 York Rys—ist M 34 1937 opl&D 8634| 8814) Connecticut pref_...100| 78 83 
of. at 6s to 1920_M&N) -.--. 95 —- se & Ohio River— Connecticut, Roa & Lighting. 100| 37 39 
ye 6821918_J&D} --..-| ----- g 5 big opt "15_.A&0) 85 90 Preferred__.........-__. oT ee ee Bee 
Hs + & Sub ist 58g 1921 P&A; 93 | -.--. Youngs sh ron Ry & L—See Mah &8s & L| Cons Gas, E L_& P (Bailt)..100) 108 10834 
Gen g58Apri1923guA&0O) 48344) 49 L&P—See Col New |& Zane e@ | Consolidated Gas (Nw Y) See |under N| Y City 
StLouis Trans Co5a1924 A&O; 40 45 Consolidated Gas (Pitts) pf..50\4 20 | -._.. 
Suited Rys Investment Co— PUBLIC UTIL STOCKS Par. Cons Trac of N J—See Pub Sery| Co 
ist lien coll tr sf g 5826 M&N| -.--- 70 Consol Water (Utica) com..100} 6 70 
0 8 Pub Serv lst 6s '27__F&A| 89 91 | Adirondack Elec Power... 100 15%| 17% preferred._.........100| 70 80 
U = Telephone— , et a 76 79 aoa le, SB 00} 100 105 
ist 7s E.R ae J&D) 99 100% Albany Southern RR gr <nukiol. ee ek (Toronto)__.50\2 148 | __... 
United Traction oe ered arte aie tke mtn 100} -----| --.-. Coneamness | = be og pref.100) 84 86 
Con g 4348 2004...._.. J&D| 43 45 all eaueny Ly pend Phila Ce Cont Phila RT 
BOP-GOS ... 6 cineccase 43 45 ‘Amer Nei g Co com..-..-.- L | esses Contin Ee Co Ror P& Lt. 100 ile mae mine wi 
ow 4 LE M 33g°303£)| 85 88 referred q 6 814 Preferred_..__......_-___ 100} 42 50 
SRE aD J&D) 84 88 lamer ist Teleg we 352222100 30 40 | Danv Champ & Dec pref...100| 88 96 
troy Ohiy 1 Ry be @ 1942_ ALO 78 82 Amer Gas & Electric......-- 50\dz130 135 | Dayton Power & Lis eee 100} 29 a Se 
Onit Tr (Pittsb)—See Phila Co i, RR Ei Ojd 41 43 eferred..........._... 100| 79 82 
United Tr & El (Prov) 58°33 M&S\f 57 65 ‘Amer Gas of New Jersey...100} 7314) 7334' payton & Western common.100| .....| -.--. 
United Util ist 68 '430p’'18 543) 386 92 | Amer Lighs & Traction. .__- 100) 264 267 referred............._- SE  icciies 50 
Déah Gas&Cokelst5a’36 optJ&J) 75 SO || Preferred............s.. 00; 99 101 | Denver Gas & Elec pref_...100| 90 95 
Ctah Lt & P cons g 42 ’30_J&J| 75 80 ‘Amer Power & Light.._.-_- 100} 72 75 | Denver & Northwestern Ry_100} 12 14 
Ttah Lt & 4 (Salt L City)— ene ps eniem 100 74 76 | Detroit Edison_........._- 100) 116 121 
Cous Ry & P ist Se °21_.J&5) -.---| --.-- Optional warrants eck eave: @q@ 1 5 | Detroit United Ry__..-.__- 106%) 107 
Utah P & °° ist 5¢ 1044...F&A) 8934) 90 Optional warrants 1931____. ad 6 10 | Dominion T Canada)...50)z 86 ikwigie 
Utah Securities Corp— Amer Public Uti iiitiea sara db 100) 11 12 Duluth Edison Electric.....100) -_.-. selbst 
wiiee El CaP ist 58 1950 Mia 907 Xe abe ig ilways |  sdaatnies a0 d. 7 — upetior Trac Co... 30 
ca ~ 3&3) 9U | -.--- American Railways Bann =n BS <2) cede { tT a ee Be ewe 
Utica M awk Valley Wy 5) Hees — Amer Tel “£ Gabi le guar__ 100 ¢ “63 | "eee sercthlee ate ” m= 
ca ohaw ey Ry— er Teleg able guar__1' iD eane Li Cen ok Phila Go. 
Ist g 4348 1941.-.4-__. Mé&s| 70 | 80 |Amer Telep & Teleg.-..._- 199 105, | 10534 Saclern Penn lve oo... eae ae 
tices Belt iL iat « 6330 wer n = pro Agpelachinn Power_....._. se 38% ai | Bast Read’g Bl--See Ride irae 
sana-2----Se)} 90 | BU | Preferred.............-. ‘ Bast & Louls & Suburban--.1 eacnal cece 
Yaliay > Camens 5a’ 30_ My LS alee Arizona Power........-.-. 100 6 he . |. One ee Te ok ene 
Yentura CoPow Ist 63’°36.M4&N| -.---| -.--- eferred._.....-.-...-.. 100} 30 40 Edison Elec Ilium (Boston)-100) 159 | _-.__ 
Fermont Pow & Lig 5s ’27_ mes 90 95 | Arkansas Light & Pow com_100 20 30 | Eighth Ave RE--See N Y Rys 
Virginian Pow lst 58 1942. J&D) --.-.| -.---| Preferred___..._.._____- 00; + =385 95 | Rlectrical Securities pref....-100 70 80 
Virginia Ry & Power— Arkansas Val Ry L & ot pt... te ou 95 97 | Blectric Invest APR ne: tea 
ist & ref g Se 1934__._._J&s) -.--- 774) Augusta-Alken Ry & El._..100) ----.| -.--- Preferred_......-.-.-~-. 100} 55 gaits 
Norf & Atl Term 5s '20 M&S 79 81 BO pecan! aweee Bice | Storage Baye Ind. & Misc. Cols. 
Nort & Porte Tr 56°36..J&D| 77 | _.... Aurora & Ghtcago-_2100| “iz; ~~4 beth Gas Light.-.--.-- 20\¢ 65 | <..-- 
Wash Alexandria & Mt Vernon POI. vise en cécecnnn on i ee ae & rg Pano Pub Serv |Corp 
ist g 58 1955 - aasec= s 655 65 Beneor "Ry & E} common..100) -----| ----- Elmira W LARRIst pty ¢te_100| 90 97 
bes = a Balt & Ann El— CGNs eae fn. désnn . ebdal El Paso Elec Co common... 190 95 100 
5s ; Meh 1941 op_.M&S 81% 824) B: "State ee ee. Oe 7 refer 80 85 
Wash’ n (DC) Gas 5a 1960.M&N Ss Bee Bar 3 Telephone (Canada)._-100| 119 120 | Empire 7 Bay State Teleg--100 50 60 
cist gos 1041. Wat L & P— 90 96 Birm Ry Light & heptane an 6 Empire Ah pisuemammnneries, ecteel | se0ew 
ash Ry & «& Et 5 ‘és i95i_--.J&D| 69 69 34| Blackstone Val Gas & E_____ 50\d 55 60 Equitable Li bd L 7 ceca pt. 190 100 101 
ae 92 94 , SR See 100} 87% 90 x & Hudson Gas.....-. 112 120 
Anacost & Pot 5a 1949..A4&O0} -..--.| 88 | Bleeck Lae & Ful il Fy—SeeN V Rys Fairm’t ee. ‘ ad Pas $ Pass Hay See Phiia |R T 
City & Sub Ss z 1948_._P&A) _~-_- wl bes pees pees ae ee ae os |wen ral Ul n&T Prac soma--100 3 | ‘ia 
---F&A| -.---| -.---| L pref guar_._...-.....- : er: t rac com... 
og nepciiten Ist 5e 1925 P&A OSIG! cance : nL, bret guar RR com...100\2 71 72 ae a 46 50 
mn Water Power Co— — i 100\z 92 93 Rederal Usilities.......-.-- 100 1% 6 
* Gonasl& col trg 53 1929_J&J 0 93 West End Street Ry com_50\d 45 454% Preferred.__.....---.-.- ‘1 30 45 
we 5a 1939 on, -- et 90%; ...-. Preferred 8%..........%0\dz 52%) 53 ein Wayne & Nor Ind Trac..100) ...-.| -.-.. 
waterlon Falis & TS Boston Suburban Elec.(nopar)\¢ 50c} -.-_.|| Preferred.......------ fa o-e<0| edene 
ist Mat g 3a 1940 aoe T5. &J\f 35 42 Preferred _ “ae par)id 6 6% Franklin Telegraph #).-100 35 45 
Westchester Elec—See 3d AvK¢ Boston & Worcest Elec.(no par)|d -.--.| -.--- Galveston-Houston El Co_.-1 16 18 
Westchester Lt letg 5s'50_J&D| 3634) 9214] Preferred__._..____ (no Dar) ” pai 20 Preferred ise acrekoeiae: 65 68 
N Y Sub Gas—lat g5s’49M&3/ 85 90° | Brazilian Tr L & Paltd_____ 58 5834| Gas & Elec of Bergen Veanty 18> 75 aiotaines 
Weat Chester (Pa) St Ry— B’way & 7th Ave RR—Sea af ¥ Rys Gas & Electric Securities...100) -..-.| -..-. 
lst g 5a Aug 7 1932___.-_ F&A 70 80 | Brooklyn Edison____.__._- 98 101 Peeterted. .~... -xcodhcade UE dss atal) waseraite 
West St—See Bostoa Ei Brooklyn Rapid Praaait--- 100 30 3034) General Electric—See Ind. & Miisc. Cos 
West End St Ry—See Boston Ei Certificates of deposit......- 261%4| 264 General Gas & Electric... _- 100 he ge Sees 
Westerly L & P 56 1937...J&D} 90 95 Brooklyn City RR......-. 104 10 12 Cumulative preferred....100) 30 | -.... 
Western Light & Power— Brooklyn Union Gas_.__._- 100} 86 90 Convertible sick 1 t  neson 
ist # f Ss 1925___..___- M&N| 71 75 | Buffalo General Electric....100| 10734) 10844) Georgia Ry & El Co stmpd.100| 106 112 
Weavern N Y & Pa Trac—- Calif Elec Generating, pref_100| 84 OS te 100} 71 75 
lat & ref ee 1957 op *12-J&!) --.--| -.-.. Calif Ry & Pow prior pref...100| -..--| ----- Georgia Ry & Power com_..100| 12 13 
Western N Y Utilities— ; Calif St Cable RR(San Franj100| 75 | ----- virat — eS et 100} 73 77 
ist g 58 1946_-______._. SED) -ccne| -o--- Camden&SubRy—See P 8 Corp |_ Secon ferred......-.. 10°) 16 18 
W Ohio Ry—Ist 59 1921..M&N| -.-.-) _2L22 Canadian General Blectric.-100 107 107% Gold & Stock Teleg (guar)..100, 98 105 
Western States Gas & Electric— Capital Trac (Wash, D C)_.100/z 8834, 89)4)Grand Rapids Ry preferred.100/ -.-..- iepuee 
ist & ref Ss 1941 opt....J&D) 86 88 | Carolina Pow & Light, com. - iz 42 44 |Hackensack Water.......-. 25id 24 | ---.. 
6% uotes Feb 1927____- F&A 88 92 |Cent Arkan Ry& an 87 95 |i TOROTIOG,..« ca cgrecacote 206 24 | nwasao 
Western T&T Col tr g 58'32.5J45| 90 91 | Gent Crosst RR—See Ry Harrisburg Lt & Pow pret. 50 d..---| ----- 
West Un Teleg Coll tr5s’38_J&J) 91 9244 Cent Hudson Gas & ise BO 98 103 | Hartford Electric Light....100| 230 235 
Fdg & RE M 44484 ’°50.M4N 84 90 | Cent PELN&ER RR—See N Y Riys | Hartford City Gas Lt com... 25\dz 34 36 
MutUnés ext at LA 4IM&N| -..... 99 | Centra) & South Amer Teleg.i00| 117 Sahai PIRES nw nde wandnndeods 25\dz 36 38 
Northw’u gu g 4348 1934_J&J) _----) -2__. Central States Elec Corp.-..100) 16 19 |\Havana Elec Lt & Power. .-100 102 103 
pat Py RET i ‘ Preferred. .......-.-.--. ss Play ied 7 ee me “190 Ns 
ref Sag i) 5 | Chic City & Concom part ctfs(t 6) olyoke Street Ry_..._.-- 
West Liberty St Ry—See Phila |Co Pref eartic ctfs__ ira: (no al oif Houghton County "Bfec Lt...25}¢ 1 13 
West Peun Power— Chicago City Ry........-.100) <.-<0| ----- | POOTOG... cccccesenesena Sid 1 19 
let M 58°46 op ’21 SerA MAS «RE gee Chicago Elevated Ryscom____- 1 2 |\Houghton County Tr oom... 10 20 
ist M 6s 1958 SerC__._-J&D} 9934) ____- Preferred....._.. ae || __ Preferred --_.- 00; 60 65 
West Penn Railways Co— Chicago Rys partic ctfa ser 1... 30 35 | Houston Gas & Fuei | pret”. 7100 eva ak Feria 
lst g Se Jan 11931-.--.A&O| .-...| __..- —io | 6) 6 7 eee Caneee Gae.-..... 100} 110° | iis 
Pitts McKees & Conueils R&R Ee a aaa 1 | 1} (Titnote Traction common..100) 17 21 
Ist cons g 5s Jan 1°31_.J&J| 85 88%! @eries 4 %| i rred 3 100| 68 73 
Wess Penn Tr ist 56 1960.J&D) 2-2.) -._2. Chi E oa Gas & Electric.100| .-.-- Seine |titura & Power Securities._.100| 10 20 
W Phila Pass Ry—See Phia RT oe etepacaamaagual ( paatis Gara! || Preferred. _........----- 1004 88 | 95 
Wbsetcom Co Ry&Lt 3a’°35M&N; 78 83 |Chris & 10th Sts RR—See N Y |Rys a. OS SERS OSS | Ge seb ent ieee 
Wheeling (W Va) Elec Co— Cincinnati Gas & Electric..100|2 77 Ate Indiana Rys & Ltcommon..100) 50 60 
oun a a. 1941 Looe. ny _~ n $7 $0 Cincinnati Gas Transp--.-._. 100 16 di (reterced. ie Be nianene- 109 90 96 
eek rac 4 _—_ nein 100 Dp | oncus ndiana Union Traction.._- eore-| eecve 
Wiilkee- &E 5e’550pt.J&J 93% 98 eg Hacnilton sane. a eh ieee Indianapolis Gas_......-... 50\4 51% 55 
Wilkea-Barre & Hazieton RK— Cin New & Cov Lt & Trac. ~100 7544 77 |Intianap & Southeast Tr pf_100) __- aye 80 
ist coll tr g 5s 1951._M&N 15) fs 30 38 Preferred__...._.- ,oseselOet Oe: | whee \Cndianapolis 8t Ry Co_.....100) ..._"| 60 
Wilkes & Wyo Val—Ss "21 A&O| 87 92 | Cincinnati Street Ry 50\d 47 47}4||[ndianap W W Sec, pref....100) 85 90 
Wilkineb & E Pitts St Ry—Geo, Phila C Cincin & Subur Bel! Telep- 50) id 73 76 |taterbore Consol Corp vtc_-«t)id 8 8% 
Willapa Elec 6s 1923__._...J&J| 83 90 | Cities Service_......._.__. 378 381 ES eae a ap 00} 27% 28 
ke ag Gas—ist g5s’39P&A > Bae: ieee Hee iis orate tt 79 80 Itwternat Ocean Tel uar).100) 85 95 
Wilmington (Del) Gas Co— x Citizens’ Pass Ry—See Phil R T Internationa! Trac ( alo) re co-en| corer 
let devel af g 50.1049 0 -M&$| 75 78 | Citizens Tr a 4 % preferred_...-.. ie PE adwbel eines 
Winnipeg El—1ist ref 58°35 J&J) _...- 85 7% preferred .....-... “100 sece| seco 
| | | } 




















a Purchaser also pays accrued div. b Basis. d Price 
of par value. s Sale price. z Ex-div. y Ex-rights. (ty Without par value. 


“8. 


r share, not per cent. f This price includes accrued int. k Last sale. n Nominal. e Per cent, 
4 tf ~ 2 prices established Montreal Stock Exchanug 






















































































44 GENERAL QUOTATIONS—PUBLIC UTILITIES fVox. 109. 
——— 
= a 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Richmond Light & RR____- 100) -..--, 15 
Inter-State Rys preferred... 10\4-----| --.-- North Ohio Elec Corp, com. Aid s 24 Roch Ry & © 8% ref=-100 Bs Boe 
Jacksonville com. 100) -.--- A Raat pnt Pe a a a ee 93%4| “96 || 7% preferred...---..-.- ee enc 
gee wnie +-s- 100] ----- a omy iy Fy EA ee y Lt Ht & Pow pret-100/ 60, | 70 
Jersey Central Traction..-.100) ----- -- Nor Ontario Lt & semen 57 63 ||San Joaquin Light & Pow__-100 he) Sean 
Kentucky Securities Corp..100| -----| -.--- Preferred —-----.---.-_.. iol 71 a!) ——«. 100] 7234 --.-- 
| ee creams date ME: denes! «i ann Northern States Power -- - - 92 |iSavannah Electric Co_____. 100 1 3 
stone Telephone. -----. 50\¢ 15 534) Preferred_----..-....... 60 rt 8 | 10 
aeeiceaiiaen ¥azn--- 75 53% a Northern Tex Elec Co com... 100 113 80 |\Scloto Valley ‘Trac com....100| 19 | 20 
Taclede Gas Light. --.100| “65 | '68 ||Northwest Wlectric--------100| 1854| 1934 eee | es 
powmnedan=-<~ 2| “4ss|iNorthwestera Toles Guar)..-s0ld -43-"| 0. |\Scranton pap-----100/9 -----| ----- 
po ee - 100 4 Ohio Cities Gas.........___ 25 57% 5 Sha Wi Fy Power- 100 er | = 
~ Bees 4 | ----- sappy 727777727 Blas $535| $0’* South Galt Raison com. 100| 8736 _ 8036 
‘ (Pa)Ry&Lt pit 30/4 "34341 2227 Mia wk” -100 r 90. ||, Freterred...- —- —-—-——-——- a 3 1% 
Lehigh Power Becuritics.(\\d 853| _934|Ohto State Telephone. .---- ee LE noth mr -stl 109 | 141 
“haw boom-- fold 26 | 28 llohto Traction—Common_-- 100 1134) 13 |Bouthe Uillities” com-.---100| -----| 45 
Lincoln (Neb) Gas ILA--100) | Okiahoms Natural Gas'~---'25|@ -— 31% |g0 Jer Gas ii & “ir See Publ eService Corp” 
Dee oe a | ae ee | lope fee Cua i a ee 
Ww --“““sn0' 59 | «63 IlOroe Blectric Goro. nref..100| _....| --.- Preferred ctfs aon mnwawnnr ne hAV| eer! «2cce 
59 63 |\Oro Electric Corp, pref....100| -----| ----- 
Lowell itis Taighit==---- 100 a | is Ottawa , Heat & Fow.-100) -----| ----- pringfield Springfleld(O.)L 8 Fd ie 70 80 
wen mw mmm nnn AU FEE | ES «(CWS Section. -—~-.----LUU)  --<<<| -<---= 65 
85 98 Otiemenatia ty & pret 7-100 92. 95 (Spring Valley Water-.-----_. 
Manhat | ev By (NY) 1004 87% 88 Pacific & Attantic Teh te Peleg (gu j25]@ 12°| 90 cndard Gas & Blec (Deij--50\4 Bae 
& Ht., Pittsb_-_50/4 ----- | 58 lt agence Gas & Biectric....--100, 65. | 68, | FRUGRe mono n--—5- com_i = peer 
Marcon! Wireless Tel of Amer.5}¢ 4% 534) First preferred___._-___- 885% 88% Superior Water, L&Peom-i00) 50 | --- 
Mase Electric Compentes...100| -----| -----|| Beco preferred (sid pra 100 307] “307° ye epamanege 109) We | ne. 
Massachusstts @ Cos. ---100 | 7) )Pacitte Corporation-.100|-.---| ----- Tennessee Ry LP com---100| 6% 7 
Zz & OF an. i cence eee. BE Esabapasabeaokos 
Massachusetts Lig Cos com_(t)\4 5 | 7 | Pacific Telep & Teleg------ seg 38 | SS ae Bowes int 6 Bet.._-10) -----| - 5 
pananereh cnet 6 mn aw wei ae erred... --.--.-.-... 5 Tr & Lt vret.__ 93 seth onm 
Street Ry com----100| 2/4) ----- Oe ee ~-1) -----| ---- en ea tes] 9a | SS 
ere 7 Power. ---100 LlL...| ll. Paterson & Passaic Gas & El.100| 80 90 me tes H--"4 +-<-- 
Merican Northern -100} -----| ----. Seton ag Fo a RS & Light Co.---100} -----| -..-- 
Telegraph___..___ 100) , 165 175 Peanayivania ing eats. 160 b+ Paumemered *~ age 50 
MPriferted ot -----10ld 134| "334 Pennaylvenin Water & Pow.ion| 56 86% Tri City Ry & Light Go---100) -;--.| -5. 
Michigan Eight p wg ----- 100! -55--| -gq--|/Pensacola _ eee cma 2-5] 70, irri State Telep & Teleg-----10]4 --—-- “hs 
Spek iol 66 70 |p voples G L&C (Chie cone, 86 eee ioo| 135°7| i140” 
West 0 Utilities... 100| 36%) 38 Puieice oak Seenee-- 38 pacer! Bye a7 pon & >) Gon the : 
Sete pte eee 100) 62 64 Pa cwone 50/4 4174 $s (a Twin City Rapid Transit...100| 52 57 
& Lt pref____ 408 80 85 non-cum erred ___- 50/4 Vv 36% ee aE 5 124 
Mipsiaippt iver Pow Qwer=---100 11%] 1836) 64% cum preferred... — oe. Union Natural Gas..22--.2100| 134%) __--- 
pga tena --- =~ 100 ..-| 4) a jai-- \UnloustRy (New Bed, Mase) 100) -----) 116 
IETS 60 65 || Duquesne Light pref-.-_-100| 99 Trac ----- 
oan. i aeemeeee 10 | 10%] Federal St & sant Val. 254 -----| ----- First preferred. _...----- 100) 8 | --;-- 
Se dials cain 4 25) ----- ~=5 RAIS: Menacanes, Becond reey et Bos 
——— 100] 105%| ll patie Wloctrte call pe sOld 3557] -a5ig Outten wine Some me-too| 90 | 100 
ontreal LH & P Gons.____. 89%| 90 Rap Tran Vot Tr Ctfs_ 504 28 29 United Ges & Rise Corp... 100 P P 
Mon --------40; ----- k 125 Citizens’ my og) ee 50/4 seers 3 — a = : : 
Montreal Tram & Pom... | “3ii@| “313 Fairm’s Pk & Hadding’2 501d -----|t 45, ||united Gas & lec ot Wipt-i00) ==) ==. 
Mountain States Tel & ei. 100 100 | 108 || Graakld & Southwark Pass 60d ----- 16 255 sdl Gaited Ill Gout Wow Hevea_iool 238 | 240 
Steceetes thes & ric___ 100 es er Green & Contes Bre. wets panecie ee : = United Light & Rys oot ~.-109 44 
ny eee 674 71 || Bekesetee se n-s g0ld ---|b 51% United Kya ot St Lou—Com-100, 2 24 
aabville & fos piet_-100) --;-- 7% || PRneCz Face By (92034 bd isa moe i '67%||Dnited Rys & Wies(Bali) com soja 16% 16 
National tf on of Phil oe ~ Sip Fe ae s 3° ponpes Rys Investment Co_1 ‘30 4 4 
nsolidated ° == 100 78 82 Ridge Ave Pass ($28 paid) 50/d ----- +s oY 
New Bedford Gas & Elec_..100; 165 | -.-.. Sts Ry guar_.___- 50\d -_._. 8 oi Vat Trae & Bieo (Prov)-_ $99 me yi a? sae 
New Bedford & Onset Ry...100' 15 | -..-- 13th & 15th Sts Pass Ry-- 50/4 -----|s 197° |Ualted Utilities. .....--..- ae 2a: 
| OP Om... loo, 89 | 9234|| Walon Treetion (91734 pa). sold -383z/ 39% Utah ra aaa = 188 ons #18 
nl eae + 87 60 et Phila ---- 80 -3g- | 185761¥ Ry & Power com...100) ----- 
Ni pagian wer - 100 Pine Bluff Co pref..----.--100) 90 | 96 || Preferred. .-_.-...---.-.100) -=---) -=--= 
New meen eee ..-.-100' 92 ! 93 |iPitteb Co sm | Wash Balt Balt & Annap -._-.-.-- - ‘ 7 os 
ew Haven Gas Light._-_-_25 4 ___-- 34)4)Pittsburgh Oll & Gas_-____ 100), 1535, 1596) Exoterred._... DC) Gas__--- 20\d 51%) 52 
New Haven Water..._____ sod 75 77 ‘||Port (Me) GawLight....504 4 |W och Take Wat ta P ot 100 75 80 
New Orl Rtys & Light 00-190] --r<c] 38. [IP Mewratosk tr6% paid) tool 5 | 8 |WeehtD Od Re tii wocziool 28 | 40 
Sreeecascons =~ UU --2-< () — 
"WY lceatoas mcs) 8") prepa es AeA) | Sl eeiecay parts) S| 
New York Rallways-..---100| ----- 3 ||Providence Gas__---------_80jdz 50 53 Westers Gite Bi Power Co100| 58 | 64 — 
Bleecker St & Fult'n Fy el: ae Pw aiuiad Public Service Corp of N J_.100) 80 86 woe ee lo a $3 333% 
Bway & 7th Ave guar.” .~100 70 90 Camden & Sub ( (5 paid) 5 - 25\¢ ..--. k 18 | Western Power..-.-.-.-.-. 100| 72% 74 
Central Crosstown 7%_..100| ----- --=--|| Consolidated Trac of NJ_100| 50 60 is — na Facepaad 108 firey Sa 
Semone & Tenth its 100 507° 65 Eitsabeth & Trent com. .__ sold biviek *stndanen Western Ry ve ¢ Gasa Bles.7100| 277~. | 35 
(24 Bt & Grad Si Ferty..100| -.---| 2.22.|| Rapid Transit St Bt Ry Co-- 6572100) 190 az wereterted ans - --100; 74, | 20 
Reed pe euat O%------100) -----| --2-- Bo gees cee et 100| 90 i | Weet'house Elec & Mig See unider Miec 
Sixth ys mapa oo : Publis Serle Co of Nori 100] 92 o4 West Penn Power p 100} 96 | 100 
icine ine cies w 4 ‘eo ois ~<--| --e--|| PPCIOrTeG................10) 92 | 94 ||West Penn Power pref.._.-. | . 
Pret -third St t guar... 30D) sence] secce Puget Sound Tr Lt & Pow..100) 15 17 ki ost Doan aye a Wat Pow.-100 } i icsaaps 
N Y & Richmond Gas__-__. . 100} 15 35 ____, SEE 100; 65 67 est Penn a ae as | cree 
N Y State Rys common... -100} 14 18 ebec Ry Lt Heat & Pow_.100) -...- a a eng Na a Saiwaes = “ae 
Preferred............-.-100| 35 | 40 ways Company General 101d -_-_- Wine, Btenn omnmoa”~ 100 -- 
Niagara Falls Power com__-100| -.---| --..- Rep Fran Bt etlon Pub Sere [Corp a Wisco a od Mine te P. pt100| “80° | “as 
ie Weliway @ Uishi--~" 3 Sat a Ge ee: "City “Passe og Semen 50\d 100 | 105 ||¥York (Pa) Ryscommon..._ 50\4 9 10 
Norfolk Railway & Light..- 25)d 19 21 ciey assenger Ry...... 0 sold 31 32 
orthampton (Mass St Ry.100) .. 70 ne lostric Ry. 50d 65 73 Peelesecctateses->+ Oe 
orthern Calif Power Cous.100| 3334 33% Pranait & Li, prot. 90ldn 80 90 | 
a Ry & Lt com_._.100| 17 19 | 
|| Preferred....-------.--- 100) 57 | 59 14) 

















Purchaser a i dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. k Last sale. iin London. 
n Nominal ‘eee oe accrued dividend. » Old deck. z Ex-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,” 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)” and “Public Utilities. : n the 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate and Land, Title uar- 
antee and Safe Deposit Companies” under separate heads, then follow with the ae of the “Industrial and Miscellaneous. 

NOTICE.—All bond prices are ‘and interest” “except where marked ‘f and income and defaulted bonds 



































Bonds. 614. Ask, ~~ Bonds. Bia. Ask. Bonds. 81a. ae k 

q 

INDUSTRIAL & MISCEL’NE|OUS B|ONDS.|Am Agric Cher ist 58 1928A&0)) 98 99 American Ice Securities— 4 
Acme White Lead & Color Wks- Conv g deb 58 1924... F&A! 10634) 109 | American Ice Co—R E ist & om 

ist 66 July 1920 to '28 oes 90 95 |American Can—deb5s1928F&A| 93 9414 gen sf 68 ‘42 opt '13..F&A; 98% % 

Adams Exp col tr g 48 '48.M&S| 61 64 |Amer Cot Oil ie Se 1931 0ptM&N| 83 89 | Amer La France Fire Eng Inc— ee : 

Col tr g 48 1947______. | OE ieee 5% notes 1919_._.--_- M&S; 9934) 100 6% gold notes 1926.__..M&N; 99%! 1 
advence-amely deb6s’25 M&F) 9414) 9514 72 notes Sent % 1919-M&S 3| 100 10014 Amer Malting 5s 1926____- J&D 90 95 

Aetna Explosives 6s Jan "45_Q-J| 82 86 ane Graphophone 68 °30.J&D| 99 100 |Amer Pipe as nstr Securities— oan 

Ala Stee) & Shipbidg—See Tenn|C I & (RR. |AmHide& ist g 68°19.M&S| 100 100%) Coll tr se 1922 opt.._F&A| 100% 

AlaskaGold Minesdebés’25M&S| 27 30 Am Pipe & Fdy 68 1928---J&J) 99 “ea57 | 

Deb 68 1926 Ser B____- M&S! 25 30 ie ves ta ete "20M AS) fF 99% 





+ Basis. /This price includes accrued interest. & Last sale. n» Nominal. » Sale price. ¢t New stock. 
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NOTICE.—All bond prices are “and interest’? except where marked “f’ and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask, 
Amer Smelt & Refining— du Pont (E I) de Nem Powd— Pennsylvania Steel— 

ist M Se 1947_._...._-. A&O 89 89% Gold 434s June 1 1936..J&D 92% 95 Pa&Md Steeljcon g 6s’°25 M&S} 100%) 101 
Amer Spirits Mis g681920M&S; 100 | --.---. Sagle& Phenix Mfg 5s 1926. J&J we tA -Amer Iron és 1927_J&J| 100 101 
Amer 88 of W Va 5s1920M&N 99 10014) Bastern Steel istSs’3lop’16F&A; __.._| _____ Pierce Oil 6s Dec 31 1920__J&J' 115 125 
Amer Steel Foundries— Elk Horn Coal 6s 1925....J&D) 99 | _____ Conv deb 6s 1924.______ J&J| 106 106% 

Deb 4s 1923__.....___. F&A! 90 93 | Empire Refg ist 6s 1927..F&A) 93 95 ||Pittsb Brewing 68 Feb 4°49 J&s| 75 80 
Amer Tobacco 6s g 1944_._._.A&0;} 118}4| ----- Fairmont Coal 5e 1931-_.__- J&J3i 91 94 ||Pitts Coal deb 5s July 1931M4&S/ ____. 97% 

Guaranty Trust ctfsofdep_| 116 | ----- Federal Sug B 5%notes’20 J&J| 99 99 4||Pitteb Term W: 

46 g Aug 1 1951___.-.-_- 75%| ----- fort St Steam/RR Boinds lst aad A Nov 11936..M&N| ...._) ____. 

Div ctfs Mar 1921 Ser A M&S) 152 154 /||General ist 681936 J&D) 88%) ____- Pittsburgh- Westmoreland te 

Div ctfs Mar 1921 Ser B____- 152 | 154 |General Elec 3148 1942 0p_P&A| 75 | 77 || Istetg 58 1947 opt_...M&N| 84 | 87 

Biveus Mer tener Wee 13 | it | Debee Saeisen “Meal itty! eilnmeeevarmcrnaan oh | 9 

Div ctfs Mar 1921 D....-| 152 | 154 | 6% gold notes 192U..... 3&3} 80%) ___.. 

vf ctfs Mar ty! = act 152 ize 8% d notes 1919 _...J&D/ 100 100 TOT aad ce feet op omen mae arsé 

7 gold notes 1920...M&N| 101%4| 102 ist M sf 6s June 1926-..J&J| 100 | 103 ||Powell Riv Co 6s ’20-'27_-J&J| _....| __..-- . 

7% gold notes 1921...M&N| 1 103}4' Girard Pt Storage 3}48°40-A&0) 75 |  ._... Procter & Gamble Co— 

7% gold notes 1922._.M&N; 103 103 Co, 7% gold notes 1920....M&S| 100%] 101 

7% gold notes 1923.._.M&N| 103}4} 104 | Istef g 6s 1927 opt_____. Jas 93 97 7% gold notes 1921__...M&S| 102 102% 

Founders— Gorham 7% gold notes 1922....M&S8} 102 103 

Deb gold Go 1026-----M&N) 98 | 101 ||, lst M 70 F&A 20:24--P&A/06.75%| 6.25%] 7 sre Transp be ida 343| 'b0'*| tos 

atinbaiiipebie ee 1 
Deb gold 6s 1980.--2-_M&N | 04 | 98 || Brow Co-ist 4a 1951--Mé&s| 25, | __._.|/Provid’t Loan Soc 430721 M&s| 9434) --__ 
— Income Sep ~ n — 

ist g 58°19 op aftJuly’09.J&J| 99 99% Granby Con Min Smelt & Pow— lst M 6s 1920-1926______ J&J| 98 100 
Ola Col Tr & Cen UnTretf| 87 89 || Istconv 68 1928serA..M&N| 98 102 ||RepublicIr & Steel 5s "40_A&0' 941%) 94% 
Anaconda Copper Mining— Stamped -.........-....- 96 98 ||Roch & PittsC&I 5s81946._M&N 98 | _____ 
6% gold bonds 1929 SerAJ&J| 995} 9934! Grand River Goal & Goke—See |CoFudl & Iron|| istefg 4360 1089 opt F&ai 90 | 27272 

& Co.—Real est ist Hall Signal 6s ’19-’20___._ A&O} 92 | _LL_. Rocky Min 5s 1941__A&0O| ....- 60 

4 19 ilies § 873% Harris Abbatoir 6s 1928..F&A/ 98 100 rown Iron 5s'20-40J&J|. 85 | 100 
vgedebésJ’ne15’20J&D15} 102 103 4: Havana Dif 45 50 ||\St Clair Furnace 58 '19-"39 F&A) -....| -__.. 
preload y RTS a A _ 10352 Le ag me py 68°22 M&S; 98 100 ny ees ag RS ng i s’30J&J 70 2h cues 

Conv *ne15’ 15 | Hoboken Land Co— wrence — 

Conv edeb6sJ’ne15’2334D15 102 103%| ist M g 5e Nov 1980. -M&N ee eee aes lst M 68 1919-1033 SES F&A) -----| --.-. 

Convgdeb6sJ’ne15’24J&D15;) 103 103% Hock Vai Products 58°61 op.J&J\fn 45 52 |\St Louis Brew Assn 66 1939_J&J 70%) .---- 
Associated Oil Co—5s 1922F&A| 97 9944 Hoster-Columbus Co 68’40.A&O} .....| ___._. St Louie Car Co 6s ’21-’°23 M&N| 90 95 
Astoria (N'Y) Veneer Mills&D— ‘Hudson Nav g 66 1938 op_F&A| 63 66 ||St L Nat Stock Yds 48’30_.J&J| 75 80 

ist s 68 1941 opt_____ EE anewel ‘cased {Huebner- Brew 68’°30J&J|} 45 | 50 ||StL Mt & P Ss’55atpJ&J| .-._- 81 
A Fruit -Ss.— Hun Land & Securi N Y¥4%consM&8| 60 65 

deb 6s, Jan 1945 __..._ 5 65 75 Coll tr g 6s 1919-1927J&D;) 98 100 |\Sibley Mfg Co ist 5s 1922__J&J 94 96 
atl Gulf & W Illinois Steet—-Deb 4148'40.A 85 86 Sinclair Oll & Ref Co: 

Col tr g 58 Jan 11959._..J&J) 81 83 |'In t B Z J} 53 55 7% notes ’20 war's atch.F&A| -.--- 147 
Atlas Port Cement 96 100 |\Indiana Steel ist 5s 1952. _.M&N 96% 97 W t stk war’nts at % 993% 99% 
Baldwin Locomotiv ——S a. 31 Sioux City Stk Yds Ist 58°30 J&J 92 

ist s f 5e 1940 aft ’'15 M&N 99% 101 935 Dec 31 1910....J&J} .....|  - .-- Sioss Iron & Steel zZ 98 100 
Barney & Smith 1936J&J| ----- 50 |\Inland 8 Ist 68 1920-28_A&O\b 6%) ----- Somerset Hotel Tr 4s 1921_J&D ae REO 
Beech Creek C & C 58 '44__J& 94 98 Exté&ref 68 '42 0p’16 serA.J&J| 102 103 ||Standard Mill—ist g 5s30M4&N| 91 94 
Bethlehem Steel Corporation— Internat Corp— Steel Co of Can 6s 1940....J&J| 9944) -__. 

7% ge notes July 15°19_J&J15} 100 100%, isté&coll trsfg 5s°320p MEN; 83 8314||Studebaker Corporation— 

7% g notes July 15°20_J&J15| 100 100 | International Merc 7% serial notes 1921-29..J&J| -.-..| -.-_. 

7% g notes July 15’21_J&J15| 100 1005%|' ist M coll tr 68 1941...A&0 97% 98 ||Sun Gr Co coltrafg 58 '44_J&J 5 1 

7% g notes July 15’22_J&J15| 101 101%) International Paper— Swift & Co ist sf g 5a'44. .J& 97 98 

7% g notes July 15’°23_J&J15| 101 102 Con conv g sf 5s’ "09 J&J; 98 | __..- 6% gold notes 1921F & Al5| 100 100 

Beth St let ex g 5a 26 gu.J 96 9644) ist &refsf5s1947SerA_J&J| 88 2 iT ayuinasen conv 68°20 J&J} -----| ---.. 

Beth 8t m 68 Aug 8. 111 116 | Internat Salt g 58°51 op__.A& 71 72% s.f. 58 1924_J&J| 100 101 

Beth St ist 1 & ref 58°42_ 91 9244 Internat Silver ist 66 --J&D) 99 101 ||Tenn CI & RR gen 5s8’51__J&J 93 ait 

Pur M 58 1936_._.._. 87 87%), Deb 6s 1933_..__._.___- J&I 87 90 stoner tke ae 6s’30_J& 101 104 
ee toe Ce tae 78°*| ~773j|'"“Gent 4s 1933. A&O| 25 | '38 |TeunGop Go conv G66 Ma&N| (9214 ~987~ 
"47 F&A| 76 | 7734) Gen’l 4s 1932._._.._._. enn conv 68 '25. 
Minoo — \yeffoosen & Clearf C & I— Texas Co deb 6s 31 "15_J&J| 1027 103 
8 f g Ge 1931 __________ 96 97% | 2d gold voy irre aD G6 | essee Uae B & P ist g 5s op J&J 877 90 
Con 5s’ cits dep re’ agpeeeipeime Jones & Laughlin St 58°39.M&N/ 99 100 ||Union Oil Co of California— 
Ae $ —< Fes " Kan City Brew 68’30ctfs _M&N\f ___-- First lien s f 5a 1931 opt_J&J2 93 94 
6% serial notes 1920-29._J&J\> -----| -.--- Steel Union Steel Co ist 5a’5 J&D| 103 103 
5s 1932J&D 91 96 | v 68 1920-1926... J&D} 100 | ----- Ua Transpor ist 5s 1923._P& 98 
5s Jan ’26 op } vre™, cnanel  wamen Ratckesb Ice ist 5s '41 opt_J&J 78 84 on ave 1028 mo gton ypewrit 
Burns(P)&Co 68’240p af’14A40| ----- Belle Iron Wks— Deb 3&5, 100 | -LLL. 
Diana a | is fb ate. J&D| 95 98 || Debg 434s 1925 et_____- ian ae. | 
Bush Term ist 4s 1952 _..A&O 80 - 82 | Lackaw St 5s’23 op to ’06 _A&O 967 98 ||| Oni 3.-J&J 75 

Cons g 5s Jan 1 1955_____ J&J; 82 825 1st 5s 1950 alter 15.M&S| 93 95 ||0 8 Env Ist 5s ’19-’ "193 & 94 98% 
Bush Terminal Bui Co— \ Eq 58 1919-1926 ____-_ M&S15 b 64 h| 54%%\\0 —-ist 59 1919_J&J| -..--| --.-. 

ist s f gold guar 58 1960.A&0; 80)4; 804 Lake Superior inc 5s’24 Oct 64 1929_....._. J&5; 90 94 
California Wine Association— | 1st & coll tr gold 58 1944.J&D| 70 74 ||U0 8 Light & Heat 

Cony 10°250psfM&s| 97%) 98 | Lake of the Woods Mill Co, Ltd ist s f 68 1935 __..-.__ J&D| 65 75 
Gasets © = 1st 6a'd0 op Age Me i @neke mR M 6s June oo os aials wa k 102 y H perth Imp 5sg’240p J&J 76 77 

é — | Latrobe-Connellsville — 

Ist ef g 6a 1090 iD ee eee ‘| Jste fg 68 1931 opt_____ [| RE PERWIRSRS Racectay se!” Ist & ref 58 1947 Ser A__J&J 88 88% 
Canadian Cons Ru _ Lenpantile Paper ist 68°20 J&J2) _.__- k100 ||\0 8 Smelt Refg & Mining— 

Gold 68 1946 opt 1911._.A&O/; 96 | --.-.-. Lehigh Coal & Nav— Cony 6% notes 1926.._.P&A| 101% 102% 
Canadian Cottons 5s 1940 J&J2) ----- k85 Gen M g 4}4s May 1924..Q-F; 9534) ----- United States Steel Corp— 

Cent Foundry 6s 1931__._.F4&A 82 824% Funding 4s g July 1 1948_J&J =e Col traf 5s Apr’S5iop'11.Var| 102 103 
Cent Hud St’boat Se Apr’33A&0;} 80 90 tr power 444s'2lo0p.J&D| 96 9744 Col traf 5sApr’51 not op.Var| 102 103 
Central Leather 86 1025..A&0| 97 | 9734 Constg 4s 1954. 94 5|| Golst 2d 8s Apré3op'13M&N| 10034) 101 
Ches& Del Can Ist 58(4s)’'26J&5| ---.- s 80 Leh & W-BarreC mt R of |NJ p 33)|Otah Fuel envy & RioGr,|p. 34 
Chic Jct coll tr ref g 481940 74 76 t & Myers g 78 1944._A40} 113% 4 ancouver Lumber 69’'20 ‘25J&J| .....| -..- 

Coll tr ref 68 1940... idl 91 id fe 1051..---FAA| -94°“| 9434||Vandalia Coal lst 68°80 op J&3| ~7222| 22277 
Chic Pneu Tool 5s Dec 31’21J&J5 OME cance 6% gold notes 1921____- J&D| 100%} 100%4||Victor-Amer Fuel lst 6s '40F&A 62 70 

Ist 6s 1920-1923_______ Pl “caswol- wading Lima motive Corp— Victor Fuel istsfg 581953-J&J| 55 70 
Chic Un Steam bds lst sf g 68 1932___.___. M&N| 96 100 Vie hemicai— 

Chicoutimi Pulp 68 '43__._J&J 80 83 = Lorillard (P) Co g 78 1944.A&0O|} 11314) 114 M g 5a 1923 opt af..J&D 97 98 
Chili cony 761923.M&N;| 12244 125 Gold Sah 5s 1951_.__- F&A| 91 92 Gonv deb 68 1924 ._.«.A&O15) 101 102 
Conv 66 1932 Ser A__._A&O 92 92% Mallory 8S iste f 58 1932__J&J 85 88 ||Va Ir Coal & Coke 58 i949. M&s 86 88 
RET OORT 92445 9334 Maryland Steel ist 58 1922.PF4A\ 94 97 ||Ward Baking Co— 
Clearfield Bit Coal 48 1940.J&J| 75 | ----- M C & C 5a 1926 op_M&S/f ____- 25 ist g 68 June 15 1937-.J&D15|} 95 98 
Cleve &-Sand B — Midvale Steel & Ordnance— WebsterC&C ist g 5s’420p M&s|; 89 93 
lst s f g Ge J’ne 1 '48 op__J&J 78.1 Sonne Conv sf 5s 1936_..____ M&S; 90 90 14||Welsbach Co col tr 58’°30_.J&D) 98 | -.._. 
ist 56 1931 opt.. F&A!) -----| ----- Monon Coal—See Chic Ind & L /Ry p 34) West Canada Fi Mills Co, Ltd— 
Oo Fel & Iron sf 5e1943_P4&A| 90 92 Monon Riv Con C&C6s’49 A&O 106 | .....|| Ilstef 66 Mch 1928..... M&S; 99 101 
nd — Morris & Co ist sf 4448’'39_J&J 83% 88 || et & refef 6s 1931_.... M&S 98 100 
ist g gu Se ser AAB'340pF4A; 804 82 Mtge Bond 4sSer2’660p.A&40O) -....| -.--- || Western Electric Co— 
Computing-Tabulating-Rec Co~ Be Ser 2 1932 op 22. --J&J| 87 "| “96° 1st 6s Dec 31'220paft’l13&s| 9754, 98% 

Sink fund gold 68 1941___.J&J 85 88 Nat Conduit & Cable Inc— || Whitmer(Wm)&Sons6e 20_M@&S|} -....| _____ 
Cons Tobac coll tr 4s °51__F4&A 74 80% lst M sf 68 1927_..._.. A&O 21% 21%|| Wickwire Steel—Ist 6s "34 M&N 99 100 
Consol Coal 4 1934 opt_M&N 88 89 Nat Enam & Stpg 58 '29 J&D 96 98%! Wilson & Co ist 68 1941_A40) 100 100 

ist & refs §,5s 1950_._.J&D B 8 A Nat Starch deb 58 1930 gu..J&J| 98 100 | Conv sf g 63 1928_...- —J&D)| 102%) 103 

Con ’ ’ ‘ 0 
Conn Pred Bat s st. Man 100%} 101 | ocean | Fy edb — sis EXCHANGE SEATS. 

Ist g 5e 19348f_._..___ 100% 10083 Gen & ref 68 1935______ J&J| 80%) 81 o. Last Sale| $ $ 

m)SonsShip&En Bi New Eng Nav—See N Y &|H RR N ¥ Stock Exch.1,100 $94,000) --.-| © .... 

lst 1929 opt_._.__.M RB meee, Zinc 1st 48 1926... ee) ee. A een N Y¥Y Con Stk Ex. 486 ° 2,000!' 3,500 

Co 1st 681931 F&A; 9644) 9744 NYAirBrakelst 6s’28cony M&N| 101 103{| N ¥ Produce Ex.1,800 3,700) 3,400) 3,6u0 
Cuban-Am.8 lst 16s notes 'N ¥ Dock Co—list g 48 '51 F&A 69 72 N ¥ Cotton Ex.. 450 21,500) 18,500) 22,500 2 
ne De J&J| 99% 100% N ¥ & Hob P’y 5a May'46J&D) 85 | ----- N Y Coff&Sug Ex 323 7,000) -...- 7,5 
i gy 100 obo vast ae Reeraaaeees Baltimore Stk Ex 87 3,0 wee” AR 
| NYAa&NIF ——Be 46. Ja] | eee: ton Stock Ex. 150 15,000) 14,000) 18,000 
lst of gold 1946....J&D| 94%) -.-.. 'N Y Shipbuilding Chic Bd of Trade_1,619 8,300} 8,250) 8,300 
7% @ notes July 15’'°23.J&J15; 101 102. —s ist M sf 5s Nov 1 1946____-_- 70 75 |Chicago 8tk Exch 250 3,500} 3,000) 3,500 
Davies m) Co ist 68 '26_J&J 99 101 | Ni Co 5s 1925....M4&N| 102%) --.-- Cincinnati Stk Ex 35 4,000) 3,000)  -_... 
Dewees Wood Go.se’30 MON ae. a. Sein Gare Cosise 55opaft’0s.M&Sin 55 60 |Cleveland Stk Ex 35 2,850) -..--| ----. 
Distillers’ ities | Ogilvie Flour Mills 68 °32_J&D) 103 | --.-- LouisvilleStk Ex. 29 3,500) .-...) -..--. 
Col tr cv g 5s '27 °08_A&0 90 924% a eis MinneapCh ofCom 573 7,000; 7,200) 7,000 
Demin Coals "400p"°10..M&N| 92 94 | ESR Rp gt IE mined Montreal Stk Ex. 66 30,000) -....| -.---. 
Deminion Iron & St Se 1929.J&3| 8934) -..-- | Otis Elevator 6s 20 0p °13.A&0| 99 | 100 |New Orl Cot Ex. 500 11,100] 11,000| 12,000 
Dunlop Tire & Rub Goods, Lta- Coast Co—G be '465&D| _..-- 85 |PhilaStock Exch. 221 3,300; _.__. 3'300 
ist sf g 6s 1927 opt._...M48 98 100 Park & Tilford s f 6s '36..J&D 78 81 | Pitteb Ex.. 120 2.400 3,000; 3,500 
| Parsons (W Va) Pulp & Lumber St Louls Stk Ex_ 50 1,000} 1,000) 1,500 
ist m g 6s 19-94 SEN conceal «cose ae Lp rig | G4 TA ‘anasel. eanke 
& Motés’25 M4&N10 91 94 ash’ton Stk Ex. 40 Eee | abelel. ebcoe 
Penmans,Ltd—istSe’"260p M&N; 9334) ----- 
Pennsyly C &C ist $8’320pJ&J' 92 96 

















6 Basis. / This price includes accrued interest. & Last sale. n Nominal. «Sale price. min. Minimum prices established on the Montreal 
Stock Exchange. 









































































































































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES [Vou. 109. 
= — —— ———————————— 
Stocks. Par| . 844. Ask. " Stocks. Par.) Bid. | Ask. Stocks. Par.| Bid Ask, Stocks. Par. Bid. Ask, 
Per |\share. 
/Thorndike (Mass) g| --.-- k1465 Detroit. Per \share MARINE INSUR. 
EE a & - vane 6 ANCE SCRIP. 
san ---||Detroit F & M_-50, -----| ----- we Mutual— Per \cent 
TEXTILE MFG. UnionGotMt(FR).a| -..-- 235 Wied OE chegsd. axots 918 7 
STOCKS. Utica Knitting...a| 95 Too || Stichigan 1919. TE Aas t ee 102 
aes a ee | 
ca m P h |M , 
Men Valcot M.a| 150 | 155 | ‘ertford- we ee et 
North. Mills. Par. Per \share. |'Wampanoag vesae! Aetna (Fire)...100z 420 440 ae Cons-_ 25; 1 1% 
gb  Silipetioronign 140 -.--|\Hartford Fire..1002zy510 | 525 ||Ahmeek________ 80 82 
Acadia M..-....- 3120 | «--.- ‘Wamsutta M(NB)a 13744, 145 |\Hartf Steam Boil | ‘Alaska Gold M210) 3 3% 
Acuhsnet Mill NB)a| 1424) ----- |Weetamoe M(FR)aj| 140 | --.-- Insp & Ins_..100 380 390 ||Alaska Juneau 
Am Linen(Fall R) a) ----- i130 |'Whitman M(NB)a 19234) -..-. National Fire..1002 395 410 Gold pepe“ 2%) 2% 
American Mfg-...a| 140 14344 )\York Mfg (Me)--a| ----- kz135 |\Phoenix (Fire)- 100,» 470 480 nah dis anne 65c., 80e 
Preferred_...100} 8734) 91 Standard Fire. 50, 45 60 |/Allouez _____- 42K; 43 — 
Amoskeag Mf iv AmGoldM Gtx) io Py es 
yaecy a: ff . = 7 a Life fapertnes Per ee. Ammer aoe Lead & | Fe fe 
soi he i t -----| 9090 || Smelting -...-. } 
oN Me)a| ----- k 193}4|| Southern Mills. Perishare perme oa Soa 705 715 Foam 3 5a) = 
Appleton (Mass)a| 300 | __._- Conn Gen 100 685 | -..-- [Anaconda Cop._50| 73 74 
Arkwright M(FR)a| 175 «os Travelers’ ----1002 830 835 ||Arizona Com’cial_5| 14 14% 
ArlingtonM(Mass)a| 134 137 %4||AbbevilleCM eco. ig aoe aee: = ‘Arnold 2 60c.) 95¢ 
Barnard Mfg(FR) a} 185 | ===. Amer Spinnit 8 ae Batopilas Min..20| 15% 1% 
poten Mf acon Mf O)..8] wecne k 263% Andaman 80 90 Louisville. Per |cont. Bing Mines_10)z 83% 9 
tg (N 105 Beenie Arkwright cht M M SQ)a | Be oes? ‘ Bonanza DevCo 10| ----- she 
Berkshire Cot sit 2Be. sta Fac (Ga).al 48 | 53 acest ny Sc: ea Butte @ 8a sl oe +} as 
Adams, Mass_-a} 165 | -...- Belton Mills (SC). a Be eee Calumet & -Ariz_10 68% 6956 
Bigel-HartfCarp’t : 92 94 Bibb. Mf g Co (Ga J ig eves Minneaoplis. Per jehare. |\Calumet & Hecla 25) 410 | 415 
referred_____- 96 98 CobsrrascM (N Na 145 Bohr ‘Canada Copper__5 1%) 
BoottMills(Mass) : emiwél k 85%4)\\Chesnee M_______ BGn 4 “incur Nor’westF& M 100; ‘Centennial rs 25 18 44 
Border CMfg(FR)a| 120 | _...- Clifton - Mii g (SC) “a 150 0S 0s Apapeeulaee tule: Ties ue peaeiaeee Centre Cr’kMin_10 od 
Boston Mfg(Mass)a| ----- 80 ClintonCotM (SC)al 145 | .2.7- Cerro de PasCo(t)| 62 | 63 
a bere r aan - © ne k1280 Dallas Mf Mf rs 64 devas Newark. Per |ehare |\Chili Copper_...25| 27 28 
aegis | f B) a 146 | 152 Deti'en Mtg(SC).2 af 90 | -_-__|lAmerican __----- 17 18% ore = <n es Heli ~ 
Butler Mall wes m 860 tf cccue Eagle & Phenix Firemen’s ------ Se eee Callahan ___._10} 16%) 16% 
P palin Edad ills (Ga)_-_-- a| 135 -.~--||Newark Fire___-- gies Con Min &Smel i100! 30 304% 
Chace Mills FR) . : = eonee Exporn CM (gee BR on Prudential Life..50, 450 | ----- Cop p Range Con 100} 51% 52 
Chico pits Mi ideas k 99%) Gaffney Mfg (SC) ; 112 115 Sropie eCk Const 3-10¢ 1% 
pee re , Be pens . = Granitey, Mi as — eo New Haven. Per |share |\Crown Reserve_-__1 25c.| 75e. 
Gornell Mills FR) of oy gta Peta Mills(8Coa| 100 | .-.-- Security Ins_---.2 34 3 am hag Winaweld 2% 2% 
Deteses 2 Mfg - Henrietta M (NC)a| 185 i Davis-Dal: 7 Gop io 8% 8% 
0 Mok esr” 8736 a King JP rOM SC = 130 New Orleans. Per |share |\Doctor Jackpot_1 3c. 5c. 
Davis Mills (F i)-a ‘76 | 188 | Rae 06° | .. 2. letatapette 220 _. ioe Dees | aa) ee 
Devol Mills (FR 120 ---|\Laurens CM(SC).a| 140 | _...- Mechan & Tradi00, -_.--| ----_||E] Paso Gold__.-5| 15c. 206. 
prepet rp...100} 128 | 131 ‘Louise Mills(NC 3 90 100 Federal M&Sm_100} 14% ; 
ghiMig(Wiaas)< +---- 61152 }4) MarlboroCM SC) 125 140 Preferred_.._100} 41% an 
awards Hiwee ooo-- & 87)4)|Mayo Mills (NC) _ ie A whmns New York. Per |share. ||First National _ : 
EsmondM(RI),pf a) ----- 95 Mills Mt Mfg Co(S a We. 1 sawee Cop ($3 75 pd). 5 1% 1 
Everett M (Mass) a| ----- k 142% Source CM(S th eee Amer-Alliance - 100; 245 260 ||Franklin 5\b 414 ris4 
rege plitie com 7 115 “547 ~||Newberr CM(SC)a 220 -_---||City of N Y_--- 118 128 |\Golden "ie ae Sian 
Farea eferred Wins ia6°"| 190 Orr Cot 160 175 |\Commonwealth 100, 300 325 Goldfield Peas ae 
Fl “ peece Cdeas)e 300 Pacolet Mfg (SC)a| 175 --- |\Continental____- 25d 73 75 15c 17c 
nt Mi is ¢ 4 “ae Pelzer Mf eee Ja 178 sae Fidelit -Phenix i 505 520 Granby y Cots M8 ¥: 
ee tee, a 6) ooce- 
Gosnold A 'B)-<a lis | ...-| Phil BurtorttMt «| 137 | 143 Great ond ae | id aoe | 
Granite Mills(FR)a) 140 | 150 foci A (HO) a] <n) .22-.iomen-2 2-223 Mote | 878 laceeten nn) se] 
ot sae yy alae 3 i 191 |'Saxon Mills-______ BE Pen National Liberty’ 50\4 145 155 ||Greene-Cananeaioo| 44% 
paws Br +14 200 |'Sibley Mfg (Ga)_-a| 75 | -..-- Niagara. ---.-- 50 4170 | 180 |/Hancock Cons..25, 6% 6% 
fat ee ease to 140 |\Spartan Mil (SC) a} 190 200 /||Northern ____-- 2 ees Hollinger Mines__5 
H Os aes) a 5997 ~|(Tucapaun M (SC)aj 310 | ---.. North Wiver---25 a 40 45 ||Homestake Min 100} 85 | 97 
H ves M(FR) a} ----- 100 |\Union-Buffalo M Pacific Fire_____ d 45 60 ||/Horn Silver M_--1 20c 30c 
Fermony MM Peng, 14 ----- : 97 (S C) Ist pref___| 122 125 |iStu an ie 50 75 |lInspiration Cons ; : 
are os Me .3 anne 8034 Victor Monag 0-0 108 112 |\United States_..20d 30 37 opper 20| 63%) 63% 
_—~ — ( me 300 Preferred _-___- 96 99 ||Westchester new 10d 37 40 ||Isabella ____-__- 4%e.| 5c 
wae WPacras-*) tan | -7-2° Victor-Mo fal 98 100 Island Crk Goal_.1/z 50 | 1 
KingPhili g FR ja i92”” were ‘Mig (8C)-a 100 | .---- Preferred __.__1|z 84 86 
Lances'rM ( ame hans. * 13996 wanes M ef _ iv ot crea ah a Fak ‘i Ow- rs a. 
e <n-=- Webb Mfg (Nash) a} 50 | 75 ||Alliance of Phil 22%4||Kennecott Cop.(t)| 40 | 40% 
Poke Rp . = qaere Whitney Mig(SC) a a 140 sane" Fire Assoc sation sete k 280” peg nod hats ws ‘ “1 : “3 at: 
Lockwood Co(Me)a! --s-- k 110. ns Co 0} tie Lake Copper-.-..-25 5 5% 
LoweliBlench(M)-a| 133”|" 140° |wooaruff'M-2---°| 128 | ‘---.|Ktumbermen's. 129 <2-22|' 100'|ita'Saite Gopper=a5| 3°) _“gxg 
saree 3 M (NBia ja et Rae mee le Dg oa ; 19 ||Mary McKenney-1 7c. 8c. 
Mass Cot Mil $338 133 i36 > Sh ehhioes aE dis ansitl : 60% vam Bes Val wee! 3% : 
echan cri ve: Seo | 240 f ena tie Bette | | 4 | eee teams ita 0. a 8 Pee 5| 
Merch Mig(ritya 175 ced _ Canadian Mills. UnitedFiremen 310 Se Se 32 MayflowerOidGolas b ll 11 
a fg és ., |}Can Convert, Ltd.a| 56%) ~. --- Michigan ee 35 27% 7 
igas)--------a| 69 a Can Cottons, Ltd_a 8054 81 Pittsburgh Per |share |[Mohawk __-___-25| 69 69 
rag ale got ----- kz 60 |/Domin : Text, “Lid-e| 113 | 418 Valementa .....5a ....- sh Now tari Quicee. i 19% "38 
Balt) v tr-..-a} 25 | 27, ||Montreal Cottons.alz --~-- ee ee 22) 2 ae 2 | he 
erred v t r_. . erred_____. a | 2 ioe ee hire tet 
Nashus Mt M...a} 145 155 Penmans, 544....61 @0361 co Globe F Nghia aaah vee Serge 3 ee se 11% + 
shua M (NH)--_| --.-. 2280 || Preferred... _. oe sakes $1%||Humboldt Fire..50| .....| .---- North Lake 222728} 1 ° 
umkeag (Mass) Nat .BenFranklin50, _-...| -----|\(Ohio Copper_._. 0} 40c : 
ea ae ee - Fo oo. Pittsb Fire pper..--1 60c. 
Newmaricet , Mtg a ll pygaatal : Svennl  seane Old Dominion..25) 41 42 
naa ay we gr 150 Union Fire.----_50| .-.-- Fe inning ss espa 198 58 i 
born ils els gee | “ees INSURANCE Western Fire----50, -----| -___- PittsJer Cop--_-1; 15e)  16c. 
Mills (Mass)-a| 176, | 180 Pond Creek Coal.10| 18° | 19° 
pao Mills(FR).a| ---~* 100° "|| Albany. Par.|_—_Per cent he te ow [Oe ee lem | 74 
PepperellMfg (Moja 200 | 210 ; " |'Prov Wash’ton._50\z 128 Hay 1s Cop-- a 2 o4 
Pierce Mfg(NB)--a| $50 | -.-- ||Albany InsCo.. 50| 100 | 210 sg, xille Cate. wamwd  6ME 
Ponemah M cake 7. CommerceInsCo 33 165 175 Sati et ria St og hy Lead -i0} i43| 15 
popieterted a Bo 132 ‘ er |ehare Banta¥e(G&Cop)19 ~o am anc 
Rich Borde Mig @ che pes: Baltimore. Pe \eshore> ||VirginiaF & M_.25, 96 100 penece Gap cor) 33 ‘ 4 
<n a= == a -----||Baltimore-Amer _ 25 8 ‘ ences Ta om 
Boo 200 |... Central Fire....10| 18%| -..-- St Paul, Minn.) Per \ehars Superior & Bost” 19 e | By 
ee OE Onde: oe sini pe StPaul F &M..100, 450 | 500 |fTennessee Gopper | ~~ ° 
Seaconnet (FR) a| 127 135 : of pesos & Chem temp. >-(t) | 13| 13 
orp Mig NB). a ro 133 ||/Boston _______- > ee eee San Francisco. Per |ehure ponopab ys , i 3% : 
Pas «glee 103 | ----- Colum Nat Life.100} 117 | 122 Tonopah Ext Min i| 2 ee 
Skenandoah Cot” DT ecens Conveyancer 3s’ Firemen’s Fund 100; 390 395 Trinity 2 a} 344 3 
Co (Utiea).-.-a| 141, | 245 |imase “Bonding.---| (80°7| “83° rine UnitedGoldMines 1| 16%4¢| 17. 
Soule Mill (N B)_a| 147%| <____ om te Nng---- 103 rine. --..-.---.- 41%) 42 |/Un Verde Ext__50c} ES 42 
Stafford aren Cee eee fee gree tre, ye eeese Washinet Utah Cons--.----. 5| 10 | 11% 
tevens Mig(FR See A Arli gton. Per |share Utah Copper noe io, 89 89% 
Taber Mill (N B).a| 140 | 145 fe *----~ > 8 ||Victori ------.. 25, 3%) 4 
jal 475 | one. Brooklyn— See N Fireman's 222-2230 19 | 72722 Winons--.--736| iid ts 
German’Amer--i00 220 | “"27_||wolverine 12.21.28 2 24°%| 25° 
National Union__5, 5% ee jl er 25) 80c) 1 
Yukon Gold_._-- 5 85c| 95e 
a Parvalue $100. » Assessment paid. c Par val : = 
$50. & Last sale. ss Fires . ue’$700. d Price per share, not percent. ¢ Parvalue $500. y Par value$1,000. A Par 
installment paid. n Nominal. sSale price. ¢ "New stock. z Ex-dividend. y Ex-rights. « Ex-stock Aividend 


t Without par vaice. 


























































































































Jury, 1919.} INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
_— 7 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par| Bid. Ask. Stocks..Par.| Bid. Ask. 
Per share. Per |share Per \share. 
REAL ESTATE TR Am Beet Sugar_100; 86 86}4||Bar & Smith Car100| ____- 2 |\ConsCoalofMd100} 89 89 
& LAND > ae a Per \share Preferred _--100 85 95 Preferred _ _ _100 15 20 |\Consumers Co_100} -63 | __ LL 
Albany Tr (Bost)_a -....| -..-- American Book.100; 115 120 |\Barrett Co____. 100} 132 135 ferred _ _..100 87 89 
Alliance Realty_-lj 60 70 ||Am Bosch Magn(t)|d 102 10234)|_ Prefe _-..100} 115 118 |iCont Can_____- 100} 95%) 96% 
Barristers’ Hall bc Am BrakeSh&F 100; 91 93 ||Beatrice Cream 100! 197 200 erred__..100} 109 115 
Boston) ...... BO swan! waeed Preferred _..100} 165 171 Preferred____100} 100 105 |\Continental Mot.10|d 9 9% 
Bedford Tr (Bost)_lja 50 | ---.. American Brass 190} ----- 235 |jBeth’hem Steel_100| 86 87 erred__..100} 994! - 100 
Berkele rye by teat Ah Je. Sabine 40 ||Am & Brit ac 100 4 5 Class B com__100 8634 87. ||\Continental Oil_ 100} 590 610 
Bd of ; Tr(C)iie .....| 80 Preferred _..100} 45 50 Preferred_...100} 95 107 ||\Corn Prod Refg.100} 83%) 84 
BosGr’d R’tTr(C)iia 83 ..---||American Can_100; 59% 60 [7 A a conv Preferred ___.100] 107 108 
Bost R E T (Bos)_hia -- --| 800 Preferred __.100} 103%; 105%4]} _—pref.____ | 100! 112 112}4||\Cosden & Co com_ = 11 11 
BosStorW’h’se(B) | 92 | --.--- Am Car & Fdry 100} 11034; 110% Billin; - Spen__25/d 133 136 Preferred _ ____- 5id 4% 4 
Boston Wharf Co_lia 8% Preferred _..100}) 117 118 34)/Bli ig 2 Co__50\d 350 400 |iCramp (Wm) & 
Bromf Bldg Tr(B) iia . 75 ||Am Caramel__100 Sh ccneuk Prefered... - Old 60 75 Soresh& eBid pene SS ee: 
Business RETr(B) iia 35 50 Preferred _..100| 70 85 Booth Perc a) ‘eo eee Vot trust ctfs_._| 146 148 
Cent Bide Tr (B)_lja...--| 60 ||Am Chicle....100| 92 97 is pref... _. 10 81 83 ||Crescent Pipe L 50\d 35 38 
Chic Trustees Aja --.-- 950 Preferred _..100}) 80 85 |iBorden’sConM 100 108 110 ||Crex Carpet...100} -__-- s 54 
City Assoc (Bos) -_e|a ----- - . ||Am Cigar.---- 100! 136 142 Preferred__..100| 97 99 Crock. Wheeler 100} 90 95 
City RE T (C)__hia ----- 850 Preferred ___100 90 95 |/Borne,Scrymser 100} 490 510 Pre .--.100} 95 102 
a me t i- Am Coal of N J_25|d 45 | -~---- Bost Belting tom Sua” eae Crucible Steel__100} 94 94% 
(Boston) -__Jj@ ...-- 60 |Am Cotton Oil_100 62 62}4/|Brier Hill Steel_100/z 190 195 Prewearea.....100) -._.- 101 
C’gressSt BlgTr(B) lia ----- 30 Preferred _..100} 91 |@ 93 efe a ai Tae 110 Cube Cane Sugar }) d 36 36% 
Cotte sas AmCreditIndem100} 200 | ---.-- Brill (J G)_____ 100| 44 46 referred ___- 84 84% 
Trust (Boston) _ija ‘ 35 ||Am Cyanamid_100 30 35 werree.. +. Fon Pe olen Sug. ps4 180 190 
ae | a Tr (B)_iia 19 25 Preferred __.100| 63 70 |iBristol Brass____25|d _____ 7 Preferred__..100} 102 107 
efrred --______ o 55 | ----- Amer Drug vee. 10\d 12 12}4|\Brit-Amer Tob £1|d 21%} 22% Cumber! Pipe L 100} 185 195 
Delta Bids Tr (B) fe ..... 45 ||Am_Express...100| 89 94 Ordin bearer__£1\d 21 22 ||\D H Holmes Ltd100|z 17744) ____. 
——_ | Tr(B)ija .-.-- 25 AmFruitProd pf100 + | a British Col Fish Davis C & C__.100} 40 48 
iad P cakes 85 ||American Glue_100} 285 -----|| & Packing__._100] _._..| 53 ||Davison Chemical 
Dwelling “He House Preferred __.100| 144 | ----- Broad Brook Co_25/d ____- 18 RO ea t)id 35%! 36 
Assoc (Boston) _hja - - 400 ||Am Hardware_100; 150 155 |iBrown Shoe____100} 104 104% Deere 4 & Co pref 100} 100 104 
East Bos Land (B)_ 6% 634||Am Hide&Leath100}; 34 34}4)|_ Preferred____100} 100%} 101 ||D L & W Coal___50/d 170 180 
East St RE Tr(B) iio -.--| 90 Preferred __.100} 129 129 }4||Brunswick-Balke- De pone Hook 
Ensley Land eg 80 90 ||Amer Hosiery-.25|d 95 | ----- Collender pf_100} 100 103 & Eye_._._.- 100} 40 50 
Essex St Tr (Bos) _ija igh: ahwes Am Ice Co_-_-.100| 63 64 |\Brunswick Term Diamond Matchi00| 116 117 
Factory Blg Tr(B)ija 40 ...|| Preferred -..100) 7344) 744 Ry Sec____ 100 9 10%4||Dist Sec Corp__100} _----| ___-. 
Fifty Assoc (Bos)__|4 3100 | 3500 ||Amer Intern Corp Buckeye Pipe L_50!d 102 104 | Dixon (J) Cruc_100} 310 360 
Haymarket Tr (B)lja -----| ----- $80 paid____100} 10934) 109%4)/Burns Bros____100] 151 152%4|| Dodge Mfg pret 100} 97 101 
HotlTr,T’raine(B) lio -.--- 95 ||Am-La France Preferred___.100} 9934) 115 ||Dominion Bdge.100} 10614! 107 
Huntington Ch me Fire Eng Inc.100} 85 95 |\Bush Terminal_100| 85 100 ||Dom Coal pref_100} 99 |  __-_- 
Boston)___lia 60 65 Preferred __.100) 85 95 Preferred__._100} 83 87 |'Dominion Glass 100} 59 60% 
Journal Blg Tr (B)lia -.-- 35 ||Amer Laundry Butterick Co__.100} 32% 34 Preferred__..100} 9134) ____- 
Kimball Big Tr(B)ija ----.| ----- Machinery --100) 65 75 |\CaddoCentO&R100| 44%| 45 ||\DomI&Spref_100| 97%} ____- 
Lovejo Tr(B)ijo ---- 90 Preferred _..190} 110 115 ||Cal Pack alate an d 69 6954|DomStCorpcom 100} 67%) 673% 
Merch tk Tri Bos) hia ..-..| 400 ||Amer Linseed_.100| 77 78 Preferred__..100} 113%; 118 j|\duPont (E I) de 
Municip’1RETr(B)i/\a¢ ----.- 85 Preferred __.100} 96 97 M4\\California N & Co com_100} 307 315 
Old South Blg As_ija --.-- 45 ||'Am Locomotive 100; 8834} 88%4|| Petrl’mCorp_100| 341%} 35%4||_ Debent stk_.100) 92144 94 
Oliver Bid Tr (B)_ija .---- 85 Preferred _-.100} 108 110 Preferred__..100| 78 7814|\|Eagle Lock_____ 5.4106 ' 110 
Paddock Bid Tr(B)/'a ...-., -- --'|Am Mch & Fdy 100} 80 90 |iCalumet & Chic Eastern Steel -- 108} 86 89 
Pem’tonBldTr (B)ija ----- 40 | Am Malti -100 Can & Dock.100} -_...| ----- Ist pref _____ 87 90 
Post Of Sq Tr (B)_lia -.--| ~---- lst pref Guar Tr Cambria Iron__.50,d 3914) 40 ||Eastm Kod N J 100 Ly eee Vee 
PrayBlds Tr (Bos) lia --.- 15 ctis of deposit _ 6544; 67 |i\Cambria Steel__.50'd110 | ----- Preferred....100 106 | —.... 
R E Assoc (Bos)-_-lia ..-- 65 Stamped ---_ Canada Cement 100; 68 6834||Edm’s &Jones Cor d __-_-- 30% 
Realty Associates of Amer Piano___100 23 27 Preferred__..100} 101 | ----- Preferred__..100 82 85 
Brooklyn -__-___- ; 100 105 Preferred ___190 _: ee ieee CanFdys&Forg = PARE. 193 ||Elec Bd & Sh pf 100a 92 95 
Som’set H Tr (B)_i/a -.--- 40 ||Am Pipe&Cons_100} -----.}| ----- Preeerren.. .. Fee ead eae Elec Stor Batt_.100 89% 89% 
South St Tr (Bos) _l)@ ~~ .-- -- |Am Pneu Serv. _50)d 1% 144/iCan SS Lines__100} _-__-_- 50 ||ElginNatWatchi00 150 | —__~- 
South Term Tr (B)l, a 30 oe First pref....50}d -..-.| ----- Preferred___.100} 84% 84%||Elk H Coal Corp.50d 37% 38% 
State St Ex (Bos)_I'a 30 | —-.-.. Preferred _...50d 64] ----- CanadianCar&F100 40 4014||_ Preferred_____ pe € ukuce 41 
Suffolk RE Tr(B)ha- -..| 500 ||Am Press Assn_100 15 30 Preferred__-.100} 95 97 14)|El hab maa asd 
Summer St Tr (B)_i/a@ 50 65 | Am Radiator- oh te 310 |iCan Con Rub_.100| __._.| ---_-.|}| Goods_______ 100 17134) <:... 
Term Hotel Tr(B)-_ : . 85 90 Preferred __.100} 116 | ----- Preferred ____100 YS ee Ist preferred” 100 107 108 
Preferred _____- 60 70 ||Am Bolling Mill 25 d 40% 58 ||Canad’n Explos.100} 225 275 2d preferred_100 86 87 
Texas Pacific ian Preferr --100} 103 110 Preferred__-.100) 98 101 ||Emerson- wunntias 
Trust certfs -__ 430 500 ||American Screw 100} z 1524} 160 |iCan Locomotivel100| 76 77 Re aie 100 37 39 
Trem’t Bid Tr (B) l’a ---- Ss Am Seed Mach.100; 77 7944||_ Preferred__..100| 90 93 Preferred__..100 99 100 
Trimtn Tr (Bos) _1@ ----- 85 Preferred _..100) 9934) ----- Canton Co. __-_- S00 -2ee 1 eeu Empire Petroleumid 1 3 
University Associ- ‘Am Sewer Pipe.100; 24%) ----.- Carbon Steel_..100, 110 125 |/Empire St & Ir_100 25 35 
ates (Cambr).le-- .| 25 ||Am Shipbldg__100; 124 127 ist pref ____- 100; 100 | -~--- Preferred__.-100 67 72 
Western RE Tr_J]@115 | ----. Preferred __.100} ----- EO ee 00, 70 75 /Endicott-Johnson 
WinthropBldTr(B)io--.--| 50 ||Amer Smelt Sec Carib Syndicate_25'd1800 | 1900 Common -.-_-_ 50 82%) 84 
PfSerAstpd.100, 92 95 |\Carriage Fact__ 100} a: Sem <2 Se Preferred___.100 103 103% 
WA 6 Entel mbna Preferred__._100, 36 | ----- Eureka Pipe L_100 167 172 
TITLE GUARAN- Am Smelt&Refg100, 82%) 83 |iCase(J 1) Thresh | Fajado Sugar..100 97 100 
TEE & SAFE Preferred _-__100) 7 109 Mach pref___100! 100 103 ||Famous-Players- 
DEPOSIT Am Snuff com_100 118 121 |\Casein Co of f Am100, 45 50 ay. Corp..(f) 4110 .| 110% 
STOCKS Per \share. || Preferred -..100' 95 100 |\Case Lockwood & | Seabee eo i te.:'3 
Amer Surety_...50| 73 78 Am St F’dries331-3d 42%) 42%)| Brainard Co.100 215 | ----- Far Ship Tob 
Bond & M Guari100} 250 258 ||American Stores f:d 31% 33 {Celluloid Co___100! 135 140 Warehouse _.100 _____ 5 
Chicago T & Tr.100; 210 215 ||Am Sugar Refg_100) 13214]. 133 ||\Central Aguirre Ist preferred_100 90 120 
City8D (AIbN Y3 100 150 170 Preferred __.100} 118 119 Sugar Cos_._100| 194 198 2d referred_100 ____- 20 
Columbia Title ‘Am Sumat Tob_100) 112 ete Central "ce oe er ee eee ig 4 {gan com100 30 40 
Washington) _.5|4 4 6 Preferred ___100} 97 98 Preferred _ __- 100 va . 4: eee referred....100z 75 | ----- 
Fi elity&D (Majéold ..-. | 127 /Am Thread pret--5|d | 334] , 4¥4]iCent Foundry--100) 24%) "25" ||FederalSugRtefg100° 108 | i112 
1stM g Gu N Y_100| ----- s 76 |Am Tobacco__- io0 215 219 Preferred__..100| 52% 5 Preferr 100 108 112 
K C (Mo) Casual- 7% 3 || Preferred ___100} 101 102 |\Cent Leather._100| 106%%| 10654)|Finance&TrCorp50d_____| ----- 
Kentucky Title Co Am LS ns Foun_100 44 47 Preferred __..100} 111 112%) Fisher Body___.(+) d 85 88 
Preferred ___.100} 100 103 Preferred __.100| 88 92 |iCert’n-teedProd (f)/d 41% 43%4||_ Preferred__.-.100 100 102 
ers’ M Co_100} 130 140 Re WW & Elec ist pref ___-_- ye 88 90 ||Foundation Co pO d 9774 110 
Louisvillle Title.100} 120 125 Common -..100 5 6 2d pref___._- 69%| 72 Preferred - - _ - es gre 
Maryland CasCo25|4 96 100 First pref_..100} 60 62 Champion Géiied” Freeport Tex Co ) d 49%) 49% 
Mortgage Bond.100 94 98 Partic pref__100 12 15 ip anaags 16734). 3 enc Gair (Robert) 
Nat Surety Co_100} 240 250 ||!Am Wind Glass Preferred _ ___ 100 99%4| 101 6 os oo 1 99 101 
NY Title&Mtg_ 120 130 paeaewee  .. 108. 5... k 10034|iChandler Motor100} 232 234 |!Galena-Sig Oil.100 110 115 
RE Tins(Wash)100| 74 80 ||Am Wind Glass Chesebrough Pref (old) -..100 115 130 
TitleGu Tr(StL) 100 - 90 ES eee 100; 99 9974 Manufact’ng.100|} 300 320 Pref (new)--.100 105 110 
U 8 Casualty_.100| 185 195 || Preferred __.100) ----_- Chic Aud Assn_100 10 15 ||\Gaston Williams 
USFidel&Gu(M) 50/d 140 141 |Am Wool(Mass)100) 119 119% Chic Junc Rys & & ONES aie. Oe d 3524 36 
USTGu&Indem 100} 60 | ----- | Preferred __..100} 108 109 44 Un 8st Yd mpeies “err 136 ||GenAm 125 
Westch & Bronx Tit ‘Am Wringer-_- re: iar ghaieny 80 Preferred _ ...100 S7S4\ nse. lst noeterred. 100 Ue 96 
& Mtg Guar.100} 150 170 || Preferred ...100) ....- 112 \Chic Pneu Tool_100} 81 813%4|Gen Asph com.100 73% 74 
\Am Matinee Papi00 1144} 12 |\Chic Ry Equip.100} 104 | ---.-- Preferred__..100 109 112 
INDUSTRIAL & Preferred ___100 51 51% Childs Co ..--.- 100n 64 67 TUG Daneee....408 2.601 oe 
MISCELLANEOU!S Anglo-Amer Oil_£1/d 24% 25 Preferred_...100n 97 100 Preferred _ . -_ 100 78 82 
Per |share. ||Armour & Co pf__| 103 103%)|Cin Tob Wareh_100| 27 28 |iGen Chemical_.100 185 187 
Adams Express.100} 5234) 57 ||Assets Realiza” 100js 1%{js 2 |i\Cin Un Stk Yds.100} 1074) ----- Preferred....100 10244) 110 
Adysnce-Rumely ~ Assoc Dry G’ds_100} 55 55/iCity Investing_100, 35 40 ||Gen Cig com.100 79 80% 
apr GH: 100 4 44%|| Ist pref....100) 74 80 referred....100) 75 85 Preferred....100 105 iaces 
|” Seba 100 72% 73%||. 2nd pref_...100) 72% 77 + =|\Clev Cliffs Iron_100} 240 260 {|General Electric100 163 165% 
Aeolian-Weber— Associated Oil_100) 91%] ----- Clev&Sand Brew 100 8 10 |\Gen Motors....100 233 234 
Piano & Pian_100} 25 35 ||Associat’d Simmons Preferred_...100| 20 22 Preferred_...100 94%) 947 
Preferred _..100} 70 85 Hardware __.100} 280 300 j|\Cleveland Stone 100} 70 80 Debenture stk100 90 90% 
Aetna Explosives Preferred _..100| 9214) 9314/\Cluett, Peabody100| 84%) _87%'\Gen Petrol____- 100 16534) 166 
New stk (no bar) d 10% 10% ||Atlantic Fruit__100 24 27 Preferred_...100) 1064) 108 | Preferred. _____- 102 102% 
Preferred _..100) 65 67 ||Atl Fruit & 8. S_- 4% 6 |\Collins Co_-__-- fon 168 Sf “owen Gen Ry Signal_100 70 75 
Ajax Rubber--_50/d 103 103%||Atl Helding...100) 50 60 |iColo Fuel & Ir_100| 4834; 4834|| Preferred__..100 73 75 
Alabama Co_.100/s 87 |s 93 gjAtl Gulf & weeeerres.....4G0 amcsesl senna Globe-Wernicke 100 150 | ----- 
Ist pref_.__- 100 80 wes. 4) Ind ss Lines_100)z 172 173 M4)\Colt’s Patent eroterred.....100 108 | -»--- 
2nd pref....100} ----- s 70 Preferred _..100) 70 72 Fire Arms M_.25'd 54 56 |Goodrich (B F).100 80%) 81 
Albany Com-.-100|} 45 55 |jAtlantic Refin.100| 1360 | 1380 |\Col Graph Mfg- Gp'ésde4 370 Preferred_...100 104 104% 
Albany (N Y) Safe Atlas Powder_..100} 144 147 Preferred....100,2 9534; 96 |\Goodyear Tire & 
Dep&Storage 100} 160 175 Preferred _..100} 89 91 |\Comput-Tabulat & Rubber com_.100 315 325 | 
Allis Chalmers Mf Autosales Corp._50)d 5 ‘i Recossie Co 100 45% 50% | Preferred._..100 2 105%| 105% 
, genase 1 44 44%|| Preferred ____50d 20 25 |\Conle .---100| 205 215 2d pref_._._- 100 z 1074} 107% 
ND cst NS 100 94 943%4||Babcock & Wil_100, 119 121 |\Conso Gur Heat 100 15 25 Gerkam Mfg pf 100z 86 | ----- 
Am Agri Chem.100} 107 108 ||Baldw Loc Wks 1 106%} 107 |iCons Cigar_---- (T)is 72%\s 7314'\Gorton-Pew . 
Preferred .-.100} 98 101 || Preferred __.100] 108 110 Preferred _...100's 8514's 85%4|| Fisheries com_ o9 dz 33%| 33%4 
Am Bank Note_50/d 42 45 Beljlmete Tube 100 80% 82 Cons Coal of BtI.. 100| OK 70 a hee igs 9 Sit 20D 100 = 
dia banel referr ue aoe ons Ice(Pitts -----||Grasse em Zz 
ee ee Preferred.....50d_28 | 20 | Preferred_...100z 10134 __ 101% 
rchaser also Tued iut. d Price per share, uot per cent. e¢ Par value $500. 4’ Par value $1,000, 4 Par vaiue $10. & Last sale- 
‘ Par ba $100. nd nal vo Price per cent of par value. ae Sale price. ¢ New stock. wu Ex-stock dividend. «Ky uividend. y Ex-rights- 


¢ Without par valuc. 




































































































































48 INDUSTRIAL AND MISCELLANEOUS SECURITIES (Vou. 109. 
Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Per \share 
Per \share. Per \share. Per \share. 
Gray & Dudley_100} 112 115 |\Lehigh Coal & Packard Motor_100 . ay 196 Studebake Com iio d A. 3s “ 
Gt A& P Tea pf 100} 96 102 Navigation ...50)d 68 69 Preferred - _ -- 100/z A Bre 1001 100 100% 
be fad Ra on ee) ee ee tee | Istuts Matar Garcpld ‘72361 73 
Gt. Nor Paper_100l” 275 | 290 Leh . Wilkes- & Trans com_50\d 23% 9334) Submarine Boa Boat 3 yd 16 ue 
GreatSouthLumber| == ---) ---_- 4200 | 235 | Freferred -.-100) 140, | 148 [Superior Gteal-tt0 as 10414 
Great West Sug -100/z 365 870 Libbs by, MeN & eer ae PockStow& Wile eid 4 % | lecae hk Wk’ a or a 
Guamtesem 3 Bugsold 56% 15834 Liberte. Mills..100} 100 105 |/Penn Salt Mfg_-50,.ds 81%4|s 4 oat o se..- 1008 aaeys = 
“aires 6°] 9 L Priel tem tee | cc pounce ate aigidn-.| 284 TexasCompany 100 268 | 270 
lst pref tr ctf.1 nort001 210 | 220°” “i 98\d- 74. | 76 |\'TexP’cCoal&Oil100| 1800 | 1850 
Hale& Kilburn Corp Lig&MyersTob. 100 210 220 ||Penn-Mex Fuel-_ 45 Th oat ge 30 
mm rred__..100} 113 114 /||Pettib Mulliken 100 35 omas BIE, 
Some vow amps > 56 60 Lime Loca. ..100 744%| 75 Ist preferred_100} 96 102 Tide Water Oil. 100 7 243 
HallSwitch&Sig 100 6 8 eferred___.100 90 92 \Phelps-Dodge - _100; 250 275 obacco ~-teal iis 120 
Preferred__..100) 17 19 i Light_..10\d 19 19% Pierce-Arrow Mot 56 |ITorri erred Go. _25\dz 63% 
Harbison-Walker | | ~~ (|| Preferred_.-..- 104 9% 10 Car Co Scoretne Bee) on d 55% son - en, ee 
Refractories .100} 112 | —_._- Lit Sesthens.. 30 dn 2534) .--.-- Prefe aie 105 oS er a dace | <-He= 
Preferred en Mee A kee Loose-WilesBis.100| _72 74 | Pierce Oil Corp "O5\d 2344 %4 Stoel’ r Nd 55 57 
Barman caie, 10) 82) S| ae ponte ee | ies Pee Boe 18 | 30 lvetn Tonio “S| 5, 
& Marx. ....100 88 Lord « "Tavior_100 40 50 Pitts 1 (Pa)- 100 or 87% reared = 100 oe 45 60" 
bet ty hee ey oui “asad See 33 125 ||\Underw T tae 165 | 179 
23 63%|| 2d pref...... 100 oe t ‘seens Pittsb Pl Glass_100} ----- 
ca. eC ar-() “ =" 3i4lltcal Loviliera (P)__.100}. 185 189%{||Pittsb Steel pf.100) 94 98 Preferr 4 ---100 10934 120 
ES peat? 11 13 Preferred._..100} 110 15 ||Plant(T G) pret ga eatee 98 Un ar orp 
—_— Com 49% a Machndrews & 170 185 Portg Rican Am fgCo100} 105 | ----- wien © oe ng S 72% 73% 
hee 25\d or a ee rto-R E 
elm: 55 5 eferred _ _..100 95 100 bacco -.-- 100} 145 155 —. e 
Hele (G'¥) Corpo] 108. | 110. |IMuckar’Goszzzio0 75 | 80. |lPrairic Onl&Gasi00| 730 740 || & Brooklyn) 100 100} 38, | 43 
Hendee Mfg---100| 3344) 36 Preferred - _-.- 63 64% Prairie Pipe L.100} 290 4 nion pS ag re a 
Preferred._-.100) 100 | ____- Manhat Beach Co- 2% Pratt&Whit pf_100| 98 i ¥ oe 3 a a. ‘ 
Hercules Powder100 re 7 ——— me 46 51 “i ar Lye xs ioe ns a sae 90 108 
Hate Martieteion 15 | | Per eaca loo 4 Ba 38 [Proc Gambie-100) 690 | 750 United Alloy Steel t}4 52%) 53 
H ood Bros & Manhat Shirt_..25 referr ies gE ik heat ol 197 of Am com. 100| 169%! 170 
W ee cee ct ae Preferred _ _..100 Pullman Co...100}) 126 m- - 
| i aon sag -100| 92 97 |\Maple Leaf Mill100; 166 167 ||Punta Alegre Sug50jd 6314 ase Use De <a Ht ee 
ee ae) ee ale 67 ||""Preterred 2100] 100 | 101 Ist pret. -- =. 50 dy 50 | 5136 
--- 0 vVct._._(7)i@ ----- o-ehGu «€©61000CU|l COU. CO CR OPS www ee 
es bo gop 91 94 ||Mathi’s’n Kikai $0 2 31 40 |Ry Sti-Spring-100) 91% Big a. United Dy eet = = 
Holyoke WatPo.100} 415 | -..~- Maxwell Mot..100; 4734) 48 __ Preferred --.100) 107% ore ee : 
Hooven Owens & lst pref 100} 76 764 Reece Button- ae mm os - iaa | ia” 
Rentschler pf 100} 85 100 BRE 100} 37 38 Hole Machine 10/dz 15 g clWatt Paneutd-ton 14 +4 
HoustonOil etfs 100} 118 122 ||May (The) Dept ReeceFold Mach 10\d ~~ aan sae = 
Preferred ctfs 100} 92 |  ____- toresCo com 1 109 10934 Remington Typew- = ne ac 23 ae 5114 Pe 
Div oblig__.F&Aj\d 110 111 Preferred. _..100} 108 112 Common ...100| 77 Bs rete owe dz 27%| 27% 
Hutch Sug Pltn.25|d 23}4| 24 |\McCrory Stores ist pref....- 100; 97 99 ||US Bob & Shut oo z 100 
Hydraulic Pr Br100 9% 9 Common__..100; 20 28 ee es 100} 95 i. Prete A * cya oi <te 
referred__..100} 38%| 39 Preferred....100) _88 92 |\Reo Motor Car_10\d 29% re ms Oo “aBizl ~385z 
Illinois Brick.--100|\- 71}4| 72 ||Merg Linotype- 100} 147}4| 148}4RepubI & Steel.100| 92% iets ye sol y — | - = 
Illinois Pipe L..100} 183 188 ||Merritt Oil___.- 0d 27% 33% referred ._.100; 104% : My uU ee lope.2100 227% 240 
Imperial Tob of Mexican Petrol. 100 183 183}4||Repub Motor Tr(t)| 52% 3% 2 aereege... OO, 1074] i603 
anada com...5id 5% 614|| Preferred___.100} 107 108 ||Reynolds (R J) 430 |lU 8 Express..~100| 2614 238 
Indepen Brew’g-50\d 5% 5% Mich | Limest&Ch25 d 16 | --.--. obacco...-- 100} 410 Use pres a 2 
Preferred _ ___- 50id 12%) 13 rred____. 25\d 19%) 22 hee 100} 370 Ht | hb eee a e-- 4 > ae 
Indiana Pipe L..50\d 100 105 Midvale Steel & Preferred ---100) 109 100 IlU 8 Food Prod~100 79% 
Indian Ref com 100} 183 190 Ordnance__--__ 50\d 5234) 53 A dividend scrip.| 98 1 ee a. a, 
Preferred__..100| 98 100 ||Midwest Refg_..50,¢ 179 181 B dividend scri 98 a leat yee 146 dl sane 
Ingersoll-Rand 100\n 165 170 ||Mitchell Motors (t)|@ 42 44 |Rome Brass&C100| 290 = gies O| yosse| 148 
Inland Bee 1777100 y 298 aaa oe hie! 1st oo 98 100 " a pa 100 17 100 ||U S Play Card.100, 205 210 
nD Piititnant  @on)-2en 2. See ion 
Intercont Rub_100| 24% 25% Mae jounety Ward Royal Dutch Co(?)id 111% tT he U S Print & a ihe es 
Int A r Cor com100 5 26 & pref_..100} 110 112 ||Royal DutchCoNY/d111%| 11 commen .---100 a 2 
ed_...100/z 83%} 85 ||Morse oa vist Drill ‘Saco-Lowell Co_100} 170 175 i, _ ee 33% _ 
mi... ‘Banking 100 OP 4 sooud & Machinery_.50,4 202}4) ----- Preferred --.100} 97% Fr yy ete is ot 
Inter Button Hole Mt Olivet Cemetery 100 Safety CarH&L100} 61 Faces : ion! 133 oan 
Sew Machine.10\d ___._| _ ___- (Nashville) ..100} 90 St L Cot Comp-100) 33 | ----- ist preferred_100| 115%} 116 
Int Educational Nashville Wareh | ‘St L Rocky Mt & 47 1USss ofe Mia 50ld 68 - 
cari 6S se SS eneet-- 228, 38 38 “gk Sele | de eee 50\d 49 49 
err ---- at Acme Co... --- --- 
Int Hary (new)-100| 141%] 142 ||Nat Aniline & jSentaCeciliasug 100/39 | 41 |U 8 Steel Corp-100) 10734 107% 
Pref (new)._.100| 119 120 Chemical com100| 37 3844 Preferred _..100} 7] Be referr ee ia 
Inter Merc Marine Preferred....100| 87% 88 |Sapulpa Refg_._5'g 7% ¥% noms fost c 
Common-.-_--100} 5234; 52%4|\Nat Biscuit.._..100} 123 125 Savage Arms..100} 68 71 || Vandalia -- a 3% 6 
Preferred__..100] 117 | 117 Preferred _ _-- 116%; 120 |'Saxon Mot Cor.100| 10 2 ¥ t -woony, 8 =a" 100 A S 
Inter Nickel... 251d 324 32% Nat Candy-.-..100 Bt 9674 Scovill | Mig. -- 100} 410 4 aCaro. iS em a 314 
i ha? 63 “@334|| 24 pret 22777 | ee eee | & Co com...100{ 201 | 206 |Valron,C & C100, 7334) 74 
Preferred_...100) 95 105 ||\Nat.Cloak&Suit100| _78 80 || Preferred --.100| 117%) 120 (Vulcan ‘Detin_- oo 18 19% 
Pref stamped_.-| 76 77 Preferred....100| _ 106 110 ‘Secur Corp Gen- Rape ne. a epeeeeneg, <— ees = 80 
Internat ‘deans d 29%) 3034|\Nat Conduit&C_(t)\¢ 21% 21 34 | Preferred -..100| "~~~" Wels on NS ate 0 on 2 3 
Inter Salt. .-__- 4934; 51)4||\NatEnam&Stpg100| _79% 133 ||Shredded WheatCo. wr referred - --100) | sag : 
Inter Siver=---100] 34 36 ||, Preferred . -.- 100) , 102 o | Summon ---100 125 | -55-- Washburn Wire 100 315°| 350 
Preferred__--100| 93 96 |\Nat Fire-Proofg 50\¢ 83 |_ Preferred ...100, __._. + Salas tee tan | ain 
Int Text Book..100) 49 50 Preferred.... 50|\¢ 17 18 Silversmiths Co 100} _____ Preferred - io 5 
Iron Steambt Co.10\/d 1 2 \l\Nat Lead... 100} 80 8014) Preferred ...100) ~____ 93 ||Wahington Oil 10 id 40 45 
Isil’d Oil & Trans 10i\d 7% 7%4\| Preferred._..100} 110 11044 Sinclair Oil & Ref tid 61% 6136) Mee? Pare «5 aS a a oe 
JRMontgomery 100) _____ 90 ||Nat Ref com__.100|% 357 s5z--|| Warrants.-.-.--|d _____ 205 Wa pean : = G4) en at 
Jewel Tea_._-. 100} 3934) 4034) Preferred. _-.100|7 ----- 125 Singer Mig. - --100 200 idiwoue argo&Co 100 
Preferred__..100] 83 85 ||Nat Sugar Refg_100| 121 124 inger Mf -£lid 3% 3%) | Welsb’ chCo poms MAKE Peo eas 
Johnson Tin Foil Nat'l Transit 12.50/¢ 2134] 223!/Sioss-Shef Sar. 100} 72 72 Westing AirBr'ke 50 S8O6 ft saxcso 
& Metal.-_--- 100} 80 100 ||Natomas Co of Cal | Preferred _..100} 93 95 Woe house, C xt a ae 
bo erp nd 100 et 4 pewerred -.--100, 7078) ----- Paster dtae 100 370 3380 — Prefe rred ©-- 100 78 82 
ros lea. a aes 7 
KC Stk Yds of Me one NG Rae ~ snap 100} 105 | ----- ert. Pipe L100] 167 172 West’ hse El& Mf. B04 56%! 56% 
Common..-.100) 75 80 nN} Zing Ace ge 00} 252 | 257 |\South Penn Oil-100) 323 | 328 _ see 50d 70 75 
Preferred_...100) 75 77 |i\New Mexico & \SoPortoRicoSug 100} 160 175 ||Westmor’d Coal_50\d 73 74 
Kayser(Jul)&Co100} 114 120 Arizona Land_.1)¢ 3% 3% Preferred ---100} 112 120 A Va Pulp&Pap100} 125 | ____. 
Ist preferred_100) 10214) 103 ||New Orl Brew__100 5 | -----|| 'S’west Pa P L_100| 105 110 ||Weym-Brut Co. 100 170 175 
Kelly-Springfield Preferred. ...100| ----- 50 Spicer Mfg Co 100} 35 40 Preferred ...100} 105 110 
Tire com. -.-- 25d 12734) 128 ||N Y Air Brake.100| 12234 12334 | | 1st pref..-.. 100} 97 | 103 ||Wheeling Mold & 
Preferred....100) 98 1004||N Y Dock_-__-. 100} 39%) 409 |\Stand Coupler_100) ____.| -.--- Fdy new com--| 95 98 
Kelsey Wheel_.100} 52 56 Preferred_...100) 51 60 Ss gests Bape: aa New preferred_-| 54 55 
Preferred___.100} 100 102 IN Y Shipbldg..(t)|@ 46 48 |\Stand Milling. 100 132 138 ||Wheeling St & 1100) 151 153 
pentucky Wag_100| 74 80 |IN Y Transit_..100)¢ 180 190 Preferred ___10 90 9334||White Motor-.-50/d 5614] 56% 
Keyst Tire & R-10/d 103%{| 104 ||Nicholson File.100| ----- 365 |istand Oil (Cal)- 100 276 280°“ ||Willys-Overland 25\d 35 35% 
Keyst WatchC’el00) __./ | ___.. Niles-Bem-P’d .100} 132 134 |\Stand Oil (Ind)_100| 765 775 New _ pref_.-100 95 96 
Kirby Lumber.100) 37 39 Preferred....100} 97 | 100 /\Stand Oil (Kan) 100} 580 | 610 ||Wilson&Co vtc.100} 10134) 102 is 
Preferred _ __-1 T° 115 118 ||Nor & W Stboat100/z 188 200 /\Stand Oil (Ky)-.100| 440 460 Preferred .--100) -___- s 104 
Kolb Bakery pf - - 75 85 ||North AmerCo_100) 57 60 |\Stand Oil (Neb) 100} 530 | 550 |'Winchester Co t 
Kresge (S 5) Co N.A. Pulp & Pap.ti@ 5% 6 |\Stand Oil of NJ100| 715 720 Common ....100} 350 500 
New stock...100) ____.}  .._- Northern Pipe L160| 108 112 |\Stand Oil ofNY100| 370 373 ist preferred_100| 93 95 
SEs eeetO ccceal enere Nova Sc St & C_100|2 83 84 |\Stand Oil (Ohio)100} 500 520 2d preferred. - -| 65 68 
Kres (SH)& Col00| 76 80 Preferred _ _ .. 100 5 Standard Sanitary Woods Mfg...100) _____ 95 
Preferred. ...100} 10614} 110 ||Ogilvie Fl Mills_100| ----- 25 Mt cc $40 3 wecks | Woodward. ron. 100 44 48 
La Belle IrWks.100} ___°_ 108% referred___.100} 109 110 erred ...100} 100 | ----. ee eT 85 
Preferred. .-.100} 122 124 ||Ohio Fuel Oil_. 28 Standard Screw 100} 580 590 || Woolw’ IherW)_ 100} 131 132 
Lackawanna St.100) §3 85 |iOhio Oil_..._._- 5\d 370 375 Preferred A_100} 112 114 Preferred ...100} 114 116% 
Lake Sup Corp.100' 19 1934||Okla Prod & Ref_.5|¢ 10%] 103{'Stanley Rule & World Film--._--- 5id 7-16 
Lake Torp Boat-10/g __.°_| _..1. Old Domin SS..100} 68 76 Level (NBrit)100| 395 405 Worthing ton Pump 
e of the Woods Otis Elevator..100} 90 95 |\Stanle orks 25\d 108 110 vtc.100| 78 81 
Milling ae 100} 180 185 rred __.. 88 92 Steel Co of Can.100) 71%! 72 Pret “A vt C-.100 964% 98 
Preferred....100} 106 | ----- Owens Bot Mach.25|¢ 58 5834) Preferred _..100| 98 9814) Pref Bvtc..100) 76 79 
Landers, referred. ...100} 102 108 ||\Stern Bros pref_100} 105 108 "|/Yale & Towne.100| 245 255 
& Clark.-.... 25\d 69 70 |\Pac 3 Coast Co..100} 40 47 \\Stetson (J B)..100) ____. 8 360 (J 8) Co_100} 125 140 
panes Menon 100} 69 70 pret sila Sag 70 100 Preferred _..100) ____- k 150 err .--100} 100 107 
Laurentide -100} 219 221 2d pret saat 100 e 4 b+ | "Speedometer, “a ee ee cungsown Ghost t ik 
35 || Pacif: 100) peedome ee eee 
Lee Rub & Tire (t)jd 34 Stromberg-Calrs 25'd 53 54 Preferred _..100!z _____ 108% 
a Purchaser accrued dividend. 6 Assessment paid. d Price cae, not cent. ~ Last sale. » Noimiaal. @Sale priee 
Ex-stock dividend. 


-cash and stock dividend. 


2 Ex-dividend. 


y Ex-rights 


per 
t Without par value 

















UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form a the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making th - These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
if held to maturity will net to the purchaser at the present market price. 
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p+ = 

































































= —~—_ 
To : To ‘ Toe 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. |Net 
San Mateo Co 5s ’20-’42.J&J/ ....--|...-_. 4.75 
UNITED STATES—Seve also’ pagel9 Santa Barbara—5s gold Sch DELAWARE 
2s Pan Can Nov 1938_.Q-F)______|______ ee 1920 to 1941____-_- RGAE SS eee 4.75 3s Dec 1 1927 opt '02_.J&D) ......)-..... 4.50 
244s Postal Sav 1931-36_J&J|__..  |._.-_- ite 4i4s gold Aug 1943__F&A!_.....)..___. 4.75 NewCastleCo4} m 26-343&D) -.....)-..2.. 4.60 
4 Conversions 1946-17. -O-J 88% 91 .--|| Stockton S D 5s ’20-’21_J&J)__--__|_.___. 4.75 4s Ref Dec’ "HAGE icc nalcaseun 4.60 
3s Treasury notes______ FOSS : CEPRRES: MOTE aS CANADA—See page 50. (| 344s 1929 to 1920____J&J| ._.._|_... 2. 4.60 
insteyenentalities of U 8S Govit— COLORADO “ieee °22_A&O!\b 4.65/4.50 iil 
Fed F’m L 44%s’37-M&N/| 9914; 100%) ---|| 48 1922 opt 1912______ M&S} 95 OO 35008 4 & Sew 1934..A&O/}b 4.6514.50%] ___ 
Fed F’m Loan 58s’38_M&N| 10014; 102 .-.-|| Boulder 5s Sept 1 1926_M&S/ 100 102 ial s 1928-1937, PES A&Olb 4.65/4.50 a 
Fed F’m L bonds issued by|— Canon C’y 5s’3lop’21M&N/ 99 100 foc yy Nag 53-62 M&S/b 4.65)4.50%)] _.. 
ie of Stk Ld Bk, Chic = iS) 4s ’29 op ’14_M&S).-____|_____- 4.70 t & Apr '25_A&O/|b 4.65/4 50 iiss 
Wi encc M&N| 100 OM. tices Water St | _* Babs emis 4.70' 
Liberty Jt a a Bk Delta Co 5s ref’300p’20J&D) 99 101 denial DIST OF COLUMBIA 
M&N| 100 |e Cone Deirver 6 Oot 1919.._-_A&O) 100 | 100%4/ _._| 3.65s Fund curr 1924..F&A} 97 | 100 | ... 
U. 8S. Possessio That ~s Forelign Gojvt. p. |49 15 one yee 15|b 4.70)4.60%) ---) 
Date ty and County)— FLORIDA, 
ALABAMA ater ona '48._M&N| 98 99 | -.-|| Dade Co 5s Oct 1 b 5.25) 5% ... 
4s renewal Cl C 1956__-J&J| 93 96 do se Duval Co Bi40'32 im 7i2MaN cuamael unin 4.85 
4s Currency fund 1920_J&J| 98%) 9934} --- ig May 71933 opt °23.| 9914) 100%4| ---|| 58 Road 1939._.___. BT 4 aE ERIS 4.85 
348 renewal Jan 1056. dhs VEST EAS TUBE RE 4.30 Grd Jct 5s 26 opt ’’21_J&J| 100 108 lesa be aoe EBT RIS OOF) it Seg 4.85 
Gs vel "S68. 82412. 26. -losccce 5 Lake Co 4sNov’2lop’11A&O}______|______ .--|| Everglades Drainage Dist— 
eat 1 1927, M&S PRETTY, LIOR IM 5 jes Anipes Co 448 '31_J&J| 97 98 | .../| 68 1023-1985. Bi tas MEN|b 6%) 534%) --. 
+ mprov Sep 15’21 M&S _-----}_...-- 4.90 Co—4s’21lop’11 F&A! 85 90 | ...|| Hernando Coun 
5s School 1924______- RECT RE 4.90 Puck o 6s Sept 1 1921_.M&S/b 4.80/4.70 Ridis bs Fund&tiighw 1 1944_J&J| 95 97 BP Ss 
5s Sewer 1938______- ee 4.80!) PuebloCo4 si 21J&5)b 4.80/4.70%| --- Jankaony Sb May 15’24.M&N|_____. a eal a 
5s Fund Sep 30 age SERS BH IE 4.80 — Co S D No 20 4s 5s Improvt Jan 1’36__J&J|_____.) _____ 4 
leben n Co—6s 1921_..A&O}___...|__.... . Be. Re eae oe M&S/b 4.80/4.70%] --- ‘ . ap Nov 1936.M&N)____ | 2 4 
58 J 15 1920. ar ee |S PRK EMT Es 4.80 Trinidad Ct 32 o oP ane 2S ’22_A&0} 100 rT Wart eS | SERIE PRA. oo oct 4 
4\%s July 1 1931__-_-_- WEE in odie] owercianal 4.80 Jactarnviles D No 1— 
44s Hospital 1963_._J&J|_....-|_...-- 4.80 8 oo Wood vocnene OR Ssh ..-|| 58 April 1 ee Saab \easteegins we 1 ee Fe 
Mobile—5s Sewer 1942M&N}-_--__-|_____- 4.80 4s EES F J&JI| 100 | .___- ..-|| Key West 5s 1942______ J&J| 94 9744] ... 
5s School 1943____-- I cities tesla lalisabiged 4.80 Bridgeport— || Miami 5s 1920-1944... _.J&J}______|_._ 1 5 
5s Dock Nov 1 1947-_M&N}_____-|______ 4.80 4s Pri 1919-65. .J&J}______|_____- 4.70' Orange County 5s 1944_J&J| 95 9714] ... 
58 1949__..M&S}______/___-__ 4.80 44sH *20-"63__J&J|-____}_____ 4.70 Pensacola 414s ref 1941.A&0/}______ 98 eRLRS 
414s Refunding 1937_A&O}_____-|_____- 4.80 #4148 er 1922-46_A&O|j, ____|/4.35%| ___|| Polk Co 5s 1921-40_.-|b 5.10) 5%| __. 
4\%s Water & Sew ’39_J&J|_-_..-|_____- 4.80 348 Improvt 1920-41_J&J|______|_____- 4.75| Tampa 5s June’55 op’25 J&J ee ame ies 
Mobile Co 5s ref 1928..M&S/_..... _.____ 4.80  *5s Constr’n '24-’48_ J&D|p_____/4.35%| __- 58 Mun Imp ’62 0p’32J&D ____ 4.95 
5s Refunding 1931_..J&D} _._..-|.....- 4.80 Bristol— 
58 Road Feb 1932... F&A/_.....}_...__ 4.80 4s WaterJan1939_.J&J|  _—__|______ 4. 70 FOREIGN GOVTS 
5s Nov 1 1947._--- pS ees Sa 4.80 Danbury— || Amer Foreign Securities Co— 
4s C H & Jail 1926___J&J} _.-.--}_..__- 4.80 “ Water Jan 1946__._.J&J|—__|_____- 4.70| 5% gold notes 1919-.F&A| 9 99%) ___ 
Montgomery—6s 1924__J&J| ....--|_..._- 5 4 s Funding Oct 41 A&O} 4.75 O- §8’20_A&0O 15) 96 97 a 
5s Street Pav 1923_._J&J/._...--|_..... 4.80 East artford— | Arpenties Republic— 
5s Funding 1940_-_-.-- SE bien ddeeeiind 4.80 *41¢s School '27-'46 M&N/ | _e 4.45 nternalg 5sof’09sfM&S; 84 — em 
4s bie | Se * "| ee eee 4.80 East Hartford Fire District aber oe Prey A 151920) 9914 9954) ___ 
4\%s Sch WWE Sew’ CL FE SR BO 4.80 4s Water June 1933__.J&D}______|______ 4.70) Brit on Gonea ies op’23.Q-J| 1 53%) ..._- a 
Montgom’y Co—5s '35_A&O) ....--|_.-.-- 4.80 Hasttord— } 4748 War Loan ’25-’45J&D} 98 9944) _.. 
Sekma—5s '27 opt - 9S ——__ RRRRE beratonees 6 |i s ConnRivBdge’55 J&J|}______|_____- 4. 4.00) TP 1919..M&N 9 99%) ___ 
ARIZONA tg ater June ’30-’39 J&D|_- 7 __}____ 4.55 notes 1921..M&N; 98%) 98%) ___ 
44s ref Apr ’38 op '28 J&J15| _..--} ..... ---| *4s Water 1940-45.__J&D/p_____ 4.25% “zal yb? Pins 1 1937_..F&A| 991%! 9934) -_- 
Masies Downey SDNol || 44s Munic Bid, g "B3M&N|___—___i__-_-__ .55)| Chin ernment— 
arch 1933____-_- BEMED saeush sibae 4%| *414s PermImp‘'20-27J&D)p___ __|4.25%]|.__- icons notes Nov. 
pasa 4 nix 4368 1 1950 950 op 30 «+ Beet ees 4% Hartford School Districts— | ~~"""| "| ~"||_ - 4919.--.------- M&N 97 9914! ... 
5s Sch SE pr ERR, SE Oe 434, *41¢s Arsenal’20-"47M&S}______j______ 4.40 Rys 5s£.J&D15| 67 68 HST 
5s Jan 1 1954 opt 1o34ses spakct alee 454 #4148 Northeast 1959 J&D|5___~-|4.30%| ___| 59 of 1806 £ red on or 
Prescott—5s 1948_____- J& ots ol Unebahe 4% | $298 Norupwest 1945 M&S}_-____j____ 4.60} before 1933_.__-.-- ASO} ....2. Pe Sted 
Tucson—5s Water 1950_ yas seent wee 4% *414s 2d North 1944__J&J|_~--__|_____ 4.40) 4 4sot 308 ered on or 
414sWWMarl0’38 M&S10| _...| _....| 484; 3148 South Sept ’55-_.M&S|_~7~~~|___ 4.65 silage M&S|______ 7 |... 
ARKANSA | 44s Southwest 1944 M&N|_____|__e 4.60 Cuban 58 $1944 op 1911._M&S| 98%) 101 | __o 
Ft Smith—5s 1926....A&O) ._- ----|5 ||. *414s Wash’t’n’26-'47 J&J|_ "|e 4.40} ‘Internal’ 5s Nov 28 1913 
5s W W 1920-1926.._M&N| ._- --- |5 || 48 West Middle 1937_F&Aj__~~__}.____- 4.65 optional. --..-- M&N 28 85 89 |... 
St Francis Levee Dist— || Meriden (City)— “Ext’l’’g4s'490p-F&A) 81%) 83%) ___ 
6s Oct 1 1943 opt '33_J&J} ....| -...|5.25' 4's Water 1919-25..J&J|______|_____- 4.70| “Ext’l’’ g 5s 1008... - FRA. 92 93%4| 
6s 1947 opt 1937_--_-- J&J; -..- .---|5.25 Meriden (Town)— Dominican 
54%s 1945-1964__---_- &J| ...| .....|5.25' 4s Funding 1920-35.M&N|______|__---- 4.70| Cust’s adm of 58 R won P&A; 01 |...... ae 
5s 1949 opt 1929___-- J&J a ae * i eee y om (City)— ir (Republi 
CALIFORNIA | s Impt July ET RO Geese 4.70, % National A ge not red 
448 UnivbldgJan5/21-654&J|b 4.50/4.40%| | 43 Water Jul by 1922 “Jé&ed}-22202)-2ooo 4:70| > “Before Jan 1931,-Q-F 16|» $135/$144 | __. 
ie 5 hw 1936-41._J&J 3/b 4.50/4.40 i Middletown (Tow Hawaili, Territo 
4s Harb Imp 1985 op’50.J&J|b 4.50)/4.40%| __-) s RR Aid Tet. NS ED Bae 4.40) 48 Imp '41 opt ¢°31_--F&A 90 oa i 
45 Highw July, 3 0-61 J&Sb 4.50 4.40% ---| se RR Aid Nef 1930 BOA 777 To22 4:40| 4sImpSep3'420p’32-M&S| 90 | 94 | ~~~ 
Alameda—4s '19 to 41_J&D __----|-.-.-- 4.75 New Britain (City)— || 48 May 15’460p'36.M&N| 90 | 94 | 777 
414s Mun Imp ’20-’48A&O __..--|-..._- 4.75 te Sante Cae "8 ae ae eee 4.70) 4s Aug 1947 opt '37--F&A) 90 oe t.. 
Bakersfield 58 1919-52_A&O ___---/_..._- 4.75 unic Bldg 1948__J&J|______|___.-- 4.70) 3%sImp’21 oon 39) 1911.J&J| 90 ae pte 
Berkley 5s 1942-1951__.J&J _.----|---.-- 4.75 s Water Aug ’41__F&A|______|__-_-- 4.70 iselen Governm 
$s Sthool 1920-1955..J&3 ~-2..7|222717|4.78 New Haven (City)— * ye O-yre bas(ept’16)| _____| _-.. oR 
Los bree 20 to’35J&J b 4.75'4.65%| __- ag, Funding’ os Se Poe see 4.70, 4, Tnt 1 26-1941_._.J&J\u $115/$119 aS 
414s OR Dec31'19-37.J&D b 4.754.65%)| __- 4s Sewerage 1920-29_A&O|}______|____-_- 4.65) lendhans Government — 
414s Harb Imp '20-’51J&D b 4.75 4.65%, ---| 4s Paving Mar 1936M&S/______|____-_- 4.65 4140 £ £'25 opt ’10_._F&Al15\¢ 91 hee peal 
4s El plant ’20-’51_J&D b 4.75|4.65% hw *4 8s Pavin ng Aug ’37 F&A)b___-- 4.35%) --- 4s £1925 opt 1910 A 
414s Aug 1 1923-42._F&Ab 4.75 4.65% --- New Haven (Town) — | geries)_....---- 10\¢ 91 | 91%| -.. 
4s W ann 1919 to’45 M&N b 4.75 4.65%) __- *3l4s AirLRR ’19-’29 J&J}______|__-_-- 4.45 ant '54 0 t °10_ ik. Dsl; .*... MEGAN S055 
4s g 1920 to 1930_-_-_-_- J&JIb 4.754.65%)| _.. New London— 4s £ Jan'31 opt after 1921_|\¢ 77 79 fe 
344s Water ’19to’41.A&O b 4.75/4.65%) __-| 344s Water July 1926_J&J}______|___--- 4.75) Neth’d Govt 58 "19’30_F&A; _____| __..- aaa 
4348 Sch 1920 to '44.J&D b 4.754.65%| ._.-. 43 Munic Bldg 1933__A&O}|______|__---- 4.75) Philippine Islands— 
Los A: Co 4\48'20-'49 F&A b 4.75/4.65%| __- 4%s Park >» 3 ee Bee = A Gebe 4.75, L Pur ’34 opt ’14.Q-F| 89 93 ae 
i Poo tate 8 '19-’43-F&A b 4.75/4.65%| _.. Norwalk (City) Wks & Imp 1935.Q-M| 89 OS. 4 gue 
4s o- _ '19-’43F&A b 4.75)4.65%)| __- 3%s Water em ROGU SAS Socks 4.70, ‘3 im t 1936 0pt’16_F&A;} 89 93 aia 
4s Jan 15 1920-47__J&J b 4.75)4.65%| _.. 48 Ref Sewer '27-’28__J&J|______|__---- 4.70, 4s gol Dec 1 1946...Q-M| 89 | ae ee 
44sSch&cJne’20-’51.J&D b 4.75,4.65%| ...' _*4%s Improvt ’20-’39 J&J}______|__---- 4.40) ad Ry—-see under |Steam [RRs 
Oakland S D 4s ’20-'44_J&J b 4.80/4.70%| _.. Norwalk (Town)— Porto o—48 1920-33_J&J| 93 7 lic 
Or Co 58 1920-45..M&S b 4.804.707) -.. __ 414s Bridge June ’42_J&D|____--_|------ 4.65) 4s Jan 1 1937 opt '22_J&J) 93 ie er 
P ena—4s Jan’20-'42N&J b 4.80'4.70%) --- Norwich— 4s Jan 1 1944-1950_._.J&J| 93 97 led 
414s Wat Pl’t '19-’36.A@O b 4.80/4.70%| --- 314s Funding 1925__J&D|______|___--- 4.75 4s old 1920-1956_...J&J| 93 TS. 
Pasad S D 4}4s’19-’22 Sep 15.6 4.80/4.70%| -._. 43 Gas & Elec 1931__A&O|______|__---- 4.70 oad 1927-1930_..J&J| 93 ee. jae 
Redlands—5s 1922-51_.J&J b 4.80/4.70% ---!' 4%s Water Mar ’39 M&S/_____-_/_-_---- 4.70 ; 1927-1930 reg____- J&I| 93 97 Ram 
Riverside 5s 1920-53__.J&D/b 4.80/4.70%| _..' 44s Refunding 1938 A&O|______|__---- 4.70 Ryeien 4s of 19020pt._.Q-M/ 20 | ..... » We 
Riverside Co 5s '25-’54 M&N/|d 4.80)4.70%)| -._. Putnam (Town)— ikawkas 4s Jan 13 '57 
Sacramento 4s Jan’20-"45 optib 4.80/4.70%) --- 4\%s Water '22-’46._A&O}______/__---- 4.75 bien ne 1916__._.J&J14| 22 23 pe 
414s Sew & Dr '27-'34J&J|b 4.80/4.70%| -.. Stamford (City)— credit Jne17’19J&J0| 50 ee oes 
Sacram’to Co 4}48'19-46J&D\b 4.80 4.70% 22 ~ 4s Park May 1942..M&N|______|_----- 4.70 Int Loan ’26_F&A14|¢$108 \g113 | 1. 
SanDiego 5s WW’'20-’54A&O0}b 4.80/4.70 --. Stamford (Town)— Ext Ln Dec’21_J&D) 50 55 Mrs 
4%s 1920-1941__..-- J&JI)b 4.80/4.70%) --- 48 School 1920-45. _J&J|_....-|------ 4.7 nt Loan 1924._Q-M 14): $100 | .__.- pea 
44s Wh & Har ’20-"52U&J|b 4.80/'4.70%| -.._ Waterb ary — edish 4-38 1920.._.F&A| 50 a pen 
5s g’20-'55 J&Jib 4.80/4.70 ae 3%s School Jan ’20-’32J&J}______/_----- 4.70 Sulcearland 2 tional J&D| ....-.| ..... rhb A 
5s Munic 1920-1960. _J&Jib 4.80)4.70%| -.. 48 Park July '19-’58__J&J|______|__---- 4.65 5% notes 1920_____- M&S| 9914) 9934) -.. 
58 1920-1930... eee M&N/b 4.804.707) -.. 4148 City Hall ’24-’63_J&J|_____-|.----- 4.65) United States “ot Mexico— 
4368 an ‘wages A&O|b 4:8014:70%! _-- this ater '49-'93_._J&J|____..|....-- 4.40) 58g Ext Ln Ref '45-QxJan\e 66%) 71 | -- 
guy 1 120-44 Jad b 4.80/4.70%| .. West Hartford— : 4s gold 1954_....._- am |. ee 
68 '19-'49 J&J| ....-|...-.. 4.75 4s Ref & Imp 1943_J&D}______ _----- 4.6 














ap nema apo gy 


&. the basis of 4 marks to the ener J Flat price. A On the basis of $4.86 2-3 to the £. J In London: 
n Nominal. «Sale price. ¢ Dollars per 


On 
,000 rubles, flat. w Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. * Tax free in Connecticut. 





































































































b 
after that date by State or municipal co: 








rporations are tax-exempt, ant these sell on a better basis. 


# Sale price. 


tN Y prices 





50 STATE AND MUNICIPAL BONDS [Vou. 109. 
| To j To | To 
Bonds Bid. | Ask. \Net. Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. | Net. 
Albany—5s 1945____.- J&DIb 5% 4.75%) ---||Council Bluffs— 
FOREIGN CITIES, &c. Athens—5s 1922..___. M&NIb 5%)4.75%) --- 18 wat-wks ’20-’30 M&N|_...-./.....- 4.65 
Atlanta— 4\4s Fire wy 83 Hi’e8 °20 $43) ...-.|-.-.<- 4.65 
Amsterdam 4s 1900-01_A&O} ~. ...} ----.- I ns $346 1OBB oivdkconten J&I\b 4.70|'4.60%)| ---||Council Bluffs School Dist— 
Bordeaux (Fr) 63 1919.M&N, 9 99% . 44s Jan 1 1940_.___. S&I\b 4.70'4.60%) --- OT a 2920. M Se Se 4.60 
4sof 1901.M&N/ . ...| -..---//-- 4443 Sewer 1920-°40. -d&J b 4.70/4.60%)| -..||\Crawford _ , COR eee RBS 4.65 
Havana—ist 6s 1939...Q-J| 100 | 102 fF .. 4s Water May 31 '23_J&J|b 4.70/4.60%)| -..||Davenport 4s 1919- 20 MAN ee CARES 4.65 
FIR UBS EINE RES 98 | 100% ...|| 3%sJuly1 BT é °33__J&J|b 4.70'4.60%| --- Davenport ee 1921 Pl kcasociearsnal ae 
ity he 19M&N;| 98%' 99 | --.\/|A 6 $001... M&N|b 4.80'4.60%) --- A a Py 1096 .-.J3&d RPA REC 4.65 
trees 19.-M&N) 99, 90% ---| 414s Red May i734-MEN/b 4-804-60%) ---/Des Moines 5s '10-'21-——- -)-2-—--)-2-22- 4.50 
Paris (City Gr) po Fe A&O15| 97%) 97% --- s Flood Prot 42. M&Nib 4.804.60%)| --.|| 5s Municip 1920. SS Rae Naess 4.50 
Rio de Janeiro— 4s refund ..--J&J\b 4.80\4.60%) ---|| 414s 1920-1931_____ RE REE 4.50 
6s-Ext’l ser 1922-31M4&N|b6144%| 64% --- 3748 April 1930__... O|b 4.80/4.60%) ...|| 4s City Hall 1920-26_J&J|....-_|--..-. 4.50 
San Juan (City of) Porto a —53 6 '21..J&J3| 98 | 100 | .-.||DesM IndS D 44s ’'32_J&J}_.-.--|_-.._ - 4.60 
Ref & Imp 1922-36.J&J\b 6%| 544%) --- Clarke Co Ss 1923-’41._.J&J|_...../....-- 4.60, Dubuque Co 44s '21-’313&J|-.-.-2}-..2-- 4.60 
Sao Paulo (City), Brazil— Columbus 5s 1920-’22..J&J}....--.|..---- 4.60, nt Co 5s °20-’35._J&J|....--|-.-.-. 4.60 
6% Ext g 1920-28 J&J|b 8%) 7%) -- 5s W W 1920-1944. . _J&J}-...-.|..---- 4.60)\Greene Co 5s 1920-25_-A&O}_...-.|..-... 60 
Tokyo (City of) 5s of 1912— 44s Refunding 1939.J4&J|-...--|-.---- 4.60) Jackson Co 5s 1920-30.A&O/_...-.|....-. 4.65 
Red ann sf beg’17-52M&S| 80%) 81 --- ||Macon—5s say BONDS os AP asescalsswucs 4.60 eer pe Ind S D— 
4l4s Oct 1926_.__....Q-J}_...../..-.-- 4.60 s July 1922_.____. oS Re Spe nate 4.65 
44s W W 1920-'36___J&J\-.-.--|---.-- 4.60 s Funding 1921_.M&N|-...-.|...... 65 
CANADA av & Sew ’20to’39_J&J|-.-.-.. -+----|4-60/0" B en Co 5s 1920-25_F&A/_.-._ |... 4.65 
Rome Avs ees RARE SORES 4.75)\Ottumwa 414s June 1936.__}-...--j-...-. .65 
n of Ca 4s Munic bldg ’25-’39 A&O}-....-.|-.---- 4.75)|Polk Co 44s ’22-'32 A&O 15|-..__- seokgrian  ¥  * 
5% id notes 1919..F&A;} 99%) 100 | -.. —4 4s ref °43_J&J|-.----|..-.-- 4.60 4s Court H’se ’09-’24 A&O}_..-- |... 4.60 
1621 SRG RS A& 98 9844) --- ‘ s Drainage 1944__F&A|.-..-.|..-.-- 4.60 53 yunding 1920-38. Jas bh cdo Mcc indeed 4.60 
fel Ba as wa cue cal A& 96 974) --- o siynding 1959_.F&A/-.-.-.-/..---- 4.60) Waterloo— 
58 oat 1 RS A& 97%, 984) --- Coun: ro P 4748 W W Jan 15 ’30_J&J|_.-.--/..._-- 4.65 
5s Mar 1 1937..-.-- M&S} 101 102 | ---|| 5s Dec 1 1923-1930_.J&D}-.-.--|..---- 4.70) Woodbury Co 5s ’25-’32_J&J}-...--/..-... 4.60 
5 is Vict Dec ’22_.J&D} 98 9834 ---||Valdosta 5s 1920-’42_.___Jan|-.----}..-.-- 
54s Vict Ln Nov ’23M&N| 198 98% -.-- KANSAS 
5 %s Vict Ln Dec '27_-J&D|t100 | 101 | -.. Atchison Co— 
54s Vict Ln Nov ’33M4&N/t102 | 103 | -.-. iDAHO 4s Refund ’29 op ’14_.J&J/-...--|-.-..- 4.75 
54s Vict Ln Dec '37_.J&D} #103 | 104 | ---||4%{s Cap Bldg ’30-’39__J&J|b-_._- 4.50%| ---||Emporia— 
ovince of— 44s May 1°31 op’21__.J&J\b 4.704.50%) --- 443 8 Dec ’29 o PR icinccalictknen 4.75 
deb May 11925.M&N| 95 97 | ---||4%s8 Highwa *35 op ’25 J&J\b 4.70,4.50%) ---||EmporiaSD4 20p > 7 UR ete 4.75 
4 % 2 t de 1924._.F&A| 94 95}4) ---||444s Highw °37 op --I&J\b 4.70/4.50%)| ---|iFt tt 44s’ so 10_M&Sj-..-.--j 22... 4.75 
Be 1988... ~dcded BEE eccanel sande -|7 (|\49 Jan 1 1934 4__.J&J\b 4.90\4.50 --||Galena— 
5s June 15 1935. -.000 Ms an ee 7 ||Blaine Co 5s Feb ’22-’31_J&J|---.--.|..-.-- 4.85) 535WW 1020-1943. ..J&D Vntiuatt scan’ 4.75 
5s July 1 1945_.--..- | inna ao miel 7 |\Boise City 5s ’22 op "12_J&J| ------|------ 4.85) Hutchinson—5s 1931_.A&Oj-...--}..-._- 4.75 
Galt 4 Hg is 31. AKO O06} cnccnn|-oscce 7 ||BoiseC’ ‘yD 58° *250p 15M&N) --..-.|..-.-- 4.85|| 414s Pub Bidg’6lop’31J&J|---.--|_____- 4.75 
44s ElPowJ’ne5’31 J&D5)------|------ 7 ||Shoshone County— Kansas City— 
uelph— 5s 1920 to 1924 op ’15_J&J}-...--.|..-.-- 4.85), 58 Feb 1 1920-1925__F&A| b4.70'4.60%)| -.. 
5s Cons debt 1920_.-.J&J|.-.-.-|---... 7 4\4s Wat&EIL’'19-22A&0) 64.70'4.60%) --- 
Halifax N S 4s July 1945__..|b 5.75|5.60%) --.- 414s Sch Bidg 19 &J| b4.70/4.60%) .-- 
$s Jan 1951_..-...-. J&I\b 5.755.60%| -.- ILLINOIS 414s Wat Plant Pur’39J&J| 64.70/4.60%| __- 
Hamilton 4s 1922..... A&O)|b 5.75|5.60%) --- Chicago 44 1920 to 1924_J&J|-.-..-.|..-.-- 4.40) 414s Refg Feb 1’29__F&A| 64.70/4.60%) ---. 
4s Apr 1 1932__._--- b 5.755.60%) ---|| 4s World’s Fair 1921__J&J/---.-.|.....- 4.40||Leavenw—4i4s '09-’21_J&J|_._.__|__ ---.|4.75 
4s Elec L & P 1941..A&O)b 5.75)5.60%) ---|| 4s g¢ 1920-1925_______ _ | BRE ESE es 4.40||Morris Co 4 8 '20-'23. eS BES ae TT 
Lachine P Q % 5s 1954...J&D)-..-.-./-.-.-- 644|| 49g Judg 1920to’24__J&J|-...-./... ~-~| 4-40 County— 
ae e Q— 4s 6 | n Sg » oy ©) > | eee ee 4.4 5s Fund ye op 1915 NES inibives oasis ots 6c 4.70 
3 May. 11930...M&N\b 6%) 5 ---|| 48 1920-1931___.___. |” EERE pee ~--/4.40 an 2" B’ Re, Aye aes ES SCRE: 4.70 
B s May 11936....M&N|b 6%)|"5 ---|| 48 Ref Wat 1922-1935. J&J|-...-.|-.-.-. 4.4 ve Cots 924. M&N/-.-.-.]..-._- 4.70 
Manitoba 5s 1920....-. F&A\b 5.90/5. ---|| So Park 4s ’20 to ’24_J&Dj-~-.-.}-.-.-. 4. 
48 gold 1930__..... b 5.90'5.60%]) .-- WY ees eee 4.4 “Se Top. Wat Sept ’26._J&J/....-|_..._- 4.65 
4s Drainage July 1'29 J&J\b 5.90,5.60%| ---|| No W Pk 434s 20-34 J&J/_.__-_ |... 4.50, lec Light 1929_J&J|_...--|_. ----|4.65 
Mona — Pk 4s ’20-31_J&Jj--..-2) 2-2 8 4.50} 4s Water April 1 ’24_A&0/..-..--|__.-._./4.65 
Bs Dec 1 1945__...-- ae ee 5% Banitery District— Topeka 5 | S D 4s Jan 1925_J&J|-.-.--|..-.-- 4.65 
538sf Nov 1 5677 MAN b 6%) 5%4%| -- 43 s July 1 1923-1926_J&J|_.....|..- ~--|4-50) Wichita— 
BAO TE ccicicanpegtisonvelmedens 5 1 1919 to 1923_J&D}....-./_...-- 4.50, 5s 1020 29 opt 1919__._. SSR, ERE 4.70 
4s Jan 1944.-_-__ Sie cecntinandas 5 4s Sept 1919-1931. M&S\_-_~27|-27277 4.50] 414s 1923_._...____ PIE 0 wie bin oo Lu 4.70 
46 1985...-200-2-0-- N] -ecere|eoene= 5 k 1919-’25.M&$|....../.....- 4.5 wichita "School District— 
4s May 1927....M&N/....../...... 5 4s Ser K 1920-1931..J&D}-_.-.-./...... 4.50; 4%s July 1 — sds pS ee netigt we 
4s May 1 1933 £....M&N/...... ra 4s Ser M 1920-1933. _J&Dj}..-.-.|...... 4.50)| Wyandotte Coun 
4s May 1 1944._... M&N|..-.--|-.-.--| 5 4s Forest Pres ’20-’34 A&O|__..__|__- .-.|4.50] 414s Bridge "32 eo cy Nee Meee 4.65 
3348 Rig May 1939_.M&N]_.._.. natennik’ 34s g 1920 to 1923__J&J)_.-.--) 2-2. 4.5 
3s Jan 1933...-... b 5.90'5.60%) --- 4348 ref Sep pt 1 ,28--Bept 3 ee a KENTUCKY 
4s April 16 1921..A&O 16/b 5.90,5.60%) ---||Jo’ 58 1919-1925_..M&S}_._...} 2... 4.60) Taz-ezempt: an amendmen|t to thie Constitu- 
48 aay 3 1930....... J&I3\b 5.90'5.60%) ---||Moline 434s 1920-'32___J&J|_.---_|-2o- 7 4.60 \tion of Kentucky passed at the|Nov.19|15 election 
48 1932 opt 1902.._-. &J|\b 5.905.60%)| ---||Peoria 4 3 '20-'24.-June 1|b 4.75|4.50% ae provides that all onde of munilcipal clor erat, ‘tons 
4s 1932 opt 1902..F&A 15/6 5.90,5.60%) ---||Rock Island 5s 1019,1933-—_ PREP LIE Cy: » 4.60)|now issued or hereafter to beiss|\ued shjall be t.az- 
44s Dec 1 1925... J&Dib 5.90.5.60%| ---||Springfield 334s ref '20 Sept}_...__|__.._- 4.60 |ezempt. 
SO) Pn inne Bo ee ee Co— 
Nova Scotia, Prov 48°19 J&J/b 5.90'5.60%) -.-|| INDIANA (see foot note o) 6s Ct H Dec 15°38 J&D 15}-----.}-.-..- 4.80 
4s Jan 1 1920__..-..-. J&I|\b 5.90'5.60%| ..- 
4s May 1 1920_-..-- MEN|b 5.90,5.60%) ..- sBoensCoteC 1920_.M&Nie .._.|_._.__|4.60 SW W 1919-1951____- b 4.70/4.60%| -_- 
5s Jan 1 1926... -J&J|b 5.90\5.60%| ---||Cass Coun 4s‘Redemption 1922-F&A\b 4:70|4.60%) - 
Ontario, Prov of, 58’20.F&A\b 5.90.5.60%| -.-" 04s Brides 1919-33M&N15 OS eealbcmatads 460| 4s Water 1927__.__-- J&I\b 4.70/'4.60%]) _- 
58 way 1922._M&N 28)_____- 98 '5.80) oCrawfordsv 4s '09-'20__J&Jje _...|____- 4.60 43 Fundg 1952 op 42 F&A\b 4.70/4.60%| -- 
oe BR aiid J b 5.90\5.60%) --- olive: rine —e Ref 733 a) | ret pease 4.60|Fayette County— 

448 1925..... MEN|i 5.90'5.60%) -.-|| o49 Ref 1942_-.._-__- ER eta ea, 4.6 sg Fund '20 to 24 J&J|-.-.--|_.-.-. 4.75 
| kes SRR &Nib 5.75) 5 sau Flord ‘7 ~ 47596730. -J&Jio ....|______|4.6 Frashterct 44s’270pt’17 J&J|_.-.-- wbodealnte 
4s March 1 1926_....M&S\b 5.75) 5 Ket ore Ways sJan 18'20J&Jie __--|_..__- 4.60) Franklin Co 5s 20 to 24 J&J|-.--.. wna 
3348 1936__.......--J&J|b 5.75) 5 naka onWe eS D 43'20-'23A&0\e ____|_ 222 o- 4.60 Harlan Co— 

Ottawa City 5730745 “Jed |b 8.75] 534%) -—- oFraniklin Co 48 20-'30-J&Dle ~222|727777 4.60) ‘6s Rd & Bldg '22-'46.M&S|-.-_|_____. 4.75 
’ ’ s ° 2-0 en: Co - 
3148 Sew Sep 26 ’28.M&S'b 5.75) 534%) ---|| 48 C H Jan 15'23-'325&J15\0_____ --<-.|4-60) op ae Se a 4.65 
Quebec, Province of— oHunt’ton Co 34s'20-’24J&J\e___.. ---~-|4-60) Lexingto Lexington 8 8 D 4s 1938- jap eels moneda 
5s April 1 1920_._.-- A&O|b 5.90'5.60%) ...||\Indianap—4s Mar 1'24_J&Jj_.....) 2ooo- 4.5 Louis 
5s June 1 1926_._._. b 5.90,5.60%) ...|| 4s Park Imp Jan 1’27_J&J}_.... | _--- 4.50) yi fospital 1951_.M&S; 101 foo 
Cate Ay 5s April 1920_.)b 5.90|5.60%)| ..- ots Fire De tJ’nel ’41J&Jio_._...| _-___ 4.5 3 School impt ’54-A&O| 101 | pe 
4}4s 1922._.......-. Jib 5.90:5.60%) ..- s Hospital 1936_.J&Jje._.._| _____ 4.50 fun imp 19 33. --a%3 96 Oe Fkee 
3 8 old Jul 51080. -1&4 b 5.75|5.50%) ... * City Hall 1939_J&Jie__.__| _____ 4.50 Z 8..Q-M| 96 a Pease 
3 uly 1 1931_..-.. &J/b 5.75/5.50%) ..- olnd 4s '09-'26 J&Jio_____| ____- 4.50) 43 pack rr 30. RRL &J| 96%) 97 |... 
3 3 Jen 1 1931. es b 5.75|5.50%)| -..|| 04s Bap SD Sept 1 1 1046. .J@J\e..._-| *..... 4.50] 4s Refg July 1 1937__J&J| 96 TES Sree 
344s July 1 1983----- J&J\b 5.75|5.50%) ---|| 03148 Suly 2 ia... 2...) 4.50] 43 Sewer 1947_.-.-. F&A| 96%] 97 | __- 
Be 50 1090... 8 SED ecanclesnons 634||Jeffersonv || 4s Louisv W Co 1946.J&J| 98%| 100%] ~~~ 
St Boniface,Man »58 "31 "SS Saag pitas 6 034s Refund 1925_.M&Nie._.__| ___.. 4.60) 4s Louisy Wat Co’50 F&A; 98 100 ie 
Three Rivers 548 '20 M&N2\___-__|______ 634||oKnox Co—4s 1909-’20_J&Die..__ | _.___ 4.60, g, Rete 1940...M&N| 84 Ga Deas 
Toronto 58 1920-1936..J&J|b 5.90}5.60%)| -.-||oKokomo 4s ’21-'26-'31 M&Sie_____| _____ 4.60, 34s efunding 1943.J&J| 84 86 eae 
4348 1923_.......... J&I)'b 5.90/5.60%) _.- oLafayette 4¥4s'200p’15J&Die...-.) ..... 4.60/ 33 wer & Pari 1941_J&J| 8534) 8634) ..- 
4\s July 1 1924____. J&J\b 5.90'5.60%)| -..|\oLa Porte Co 5s °20-'28_J&D\e..___| -__ 4.60 | McCracken County— 
4s July 1 1925... J&JI}b 5.90\5.60%) _.. cLoganspt 3 3°26 0p" gga Threat 4.60| 5s Ref ry op 1913. M&S}......|.....- 4.65 
448 July 1 1948_.._. J&I\b 5.75) 5 ae \s ’09-'37 J&D15\e____- ---- |4-60] 53s Ref 1933 op 1923_M&S}-...--|-.__.- 4.65 
448 Jan 1 1949-__._. J&J\b 5.75) 5 Se Marion Co—4s Ref ’27.J&D}_.....| oo... 4.50 Owensboro—4s *31 op’11J&J/_.-...|..-._. 4.50 
4s July 1 1953..... J&I\b 5.75) 5 lg s Bridge 1924__..J&Jie _.__| ____- 4.50) 4s Street 1930 op °15--J&J/-.----|-.--.- 4.50 
4\4s Jan 1 1955...... Jib 5.75) 5 nine s Refund 1925...J&Dje ____| __._- 4.50|Paducah— 
4s St Imp July 1922. _J&J/b 5.90:5.6 ---||/Mi City— 4s Oct 1 1920__.-.-- P| Re Be 4.60 
4s £July 1 1948_.-___J&J\b 5.75] & ---|| 04348 School 1920-24_J&J}_.____|_____- 4.6 
34s July 1 1944-'45__J&J|b 5°75) 5 .--||oRichmond—4s 1927__.M&Sjo__.__| ____- 4.60, LOUISIANA 
Vancouver, B : oRichm Sch C 4s 1919-F&Alo__-__| ____- 4.6053 Port Comm’n ’20-'54 A&O|b4% %|4.75%| --- 
& ty snotes’18’20M&S}_____.}_..e 6%4||oSt Jos Co 34s '22-"24_A&Olo_____| _____ 4.60/53 Port Comm’n '24-’59 J&J|b4147%\4 75%| -.. 
& 748 April 3 E000. gM, nn oslecceee o3%s 1920-1926__.__F&Alo_._..| __._- 4.6053 Port Comm ’23-’55-J&D/b4%%'4 15% bnew 
ov 30 1924_._.M&N_. | 6%4|\oSouth Bend—4s 1925__J&Jie._.__| ____. 4.60 4 s Ref 1919-1964....F&A/b 4 50)4.40%) ._- 
y} t Imp Sept 9°22.M&S9|__ | 6%||SouthBendSchool District— s Pt Comm ’25-’57_M&S\b 4.95)4 75% 5 
4s St Imp Sept 9°27.M&S9}_ 6 o4s Apr a7": "20-’27___F&Alo.____ ~~--.|4-60) Ahatala a Levee Dist— 
4s St imp Sept 9°32.M&$9}___ | 6%|\Terre Hau 5s Ref 1949 op 1939._M&S; 101 j...... ee 
VietoriaBCa sJan21'24 = 91 94 | -..|| 04s Oct i “27 opt '17-A&Ole_._..| ..... 4.60) Bossier District Levee— 

Winnipeg, agg ‘4.08 91 93 |...|| 04s Sewer 1930___-- Pee. oc] wcccn 4.60) 6s 1922 opt 1912-_..M&N; 100 |_____. mn 
5s June 1 1926___._- 93 9534) ...|\oTerre H SchC4s’19-"31M&Sje_. 22} Lo 4.60||Caddo District Levee— 
4s pet 102: rec ics | $374| ---||oVigoCo4 44 Dec16'19-275 &Die.....| ----- 4.90) | 59 1951 op 1941--.---J&J) 101 |... “~~ 

beh ti inne Alliant chime des Seniitina o ‘ansehen al Ddiciaen eases . ic vi 

4s Aug 1 1946----F&A 15| 77 TO Taw 5s 1950 opt 1940___-- J&J| 100 }..___- te 
5s 1952 opt 1942__.-_- J&5} 100 fi... ma 
INDIAN TERRITORY ( Oklahjoma) 53 Oct 15 1962 op 52 AsO RR areitew een 
ga PONGIA IOWA 5s Oct 15 1963_.._A&O 15, 100 |---_-- owe 

yA a epee $&J)..-...|-.-..- 4.30|Boone 4348 1920-31. -_M&N}_...-_|_..... 4.65||Lafourche Basin Levee— 
6 ret 1036-1546 ie dn Actelieecsindt 4.30/B n 4343 '19-’83M&N)_.. ie 4.65 x qa 1954 + ons futen J&J; 100 |..-..-| --- 

4s 1 1926... ...--J&J)_.. |... 4.30|Cedar Rapids School Dist— || Lak Borgne D 

3348. an _1920-1935-.--J&J|__ _.-|.....- 4.30} 4s June 1 1921.._.J&D|______ Ber 4.65) 5s Dec 1952 opt 1 Yous. 2-J&D! 100 22 oe 
7 Fiat price. » Nominal. o Tax-exempt; under a law approved March 9 1903 and which went into effect ol 23 hataae bonds issued 






























































Juty, 1919.] STATE AND MU NICIPAL BONDS s 51 
ee 
To 7" = —— ee 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bia. | Ack. |Net. 
= 7s &DS4July ‘233 100% ae or pd "25 MEN; 93 “a Water & L &I 
aes iniocas pa cic aile Sale a t 1926. J&J}....__|...._.14.60 
pe dt ob tag Race £335 | 339 | -. ayaa Wat ooneee F&A) 78%)...... Paiste 448 July 1 1026. -- Jas PSI PR 4.60 
te Seenienn, ie num)_ 343 Se eres eos redene—ee Park 1936-A&O) 93 |_._... Kail Water & Lt 28. -ASOl...c. | 4.60 
4s Floating debt °48_A&O} 85 |-.--.-- --- ||Everett—4s Sew 1929..M&S| 95 |_.____ aed 4s ater & Lt 1936. AO RRS ARRESTS: 4.60 
4s Constitutional °42.J&J| 9034)}..---- -«~ || Fall River— oe Ind ~ apd Dist— 
4s Public Impt 1950 opt 4s Municipal 1922_.__F&A)} 9734)_____- ---|| 58 May 1 1923_.___- RENT 5 coca denial 4.60 
one fold fame) - AOS 89% = o-- Fitchburg 4 nn Ruse Yr HT 6 ssensis one i348 ge Feb 1° 1 ‘40 OD "20. FEA. nc nndemenes 4.60 
mp ’42 0p’ --. ||Fitchburg 4s 1922.....A&O) 9754/______ --.|| _ 48 1934 opt 3 Gis, 2 Macca chic wikia 
- Dee a - os c. 3 ater 1926__._- s46 938 1... ... ---|| Hennepin = to Aa, 4.60 
5s July 1959 opt 1929_J&J} 102 |-.---- ons —— s Ct H ry r 1924. A&O}-.-.- 
uemine Parish E Bank— 4s Water 1920-1934.M&N| 9554|/______ pikes Koodhicht Pr ’20-"335&J db — 
5s Oct 1952 opt 1942_A&0} 100 |-..---- --. ||Gloucester— : 5348 Ditch 1921-1935_J&J|b a 
Pontchartrain District— 314s Water ’19to’31._A&0O; 93%%/______ paebae Minnes, oT 
ye) * * are eS M&N/ 106 |-_.---- ... ||}Haverhill—4s 1927__..J&D) 95%). ia os t 1530-1990. J&I\b BON 
Red River A & B B Dist— Holyoke—4s gold 1927_J&Jj 9554)______ onal - 1-1925 _._.. J&D b oe 
5s 1950 Series B____A&O} 100 |-..-.-- -<e |} 3148 Dec 1919-1932._J&D| 93 |... __ oma. a 926-1935__...._.__ \b SR 
5s — 1953 op °43__.M&S/ 100 |-..-.-.-- -«- ||Lawrence 4s 1924.___._ J&I5} 963%{)____ pO Se 4 1920_.____ J&db sae 
5s = & Ser ee F&A| 100 |-.---- -ee || 48 Mar 1 1920-1922._.M&S| 98 |__.___ ae ar 1920-’37_..M&S b re 
Leominster—4s g 1926-AZO| 96 |_____- ---|| 4348 School 1941________ b «i 
4348 PY W&Sew’20-'54 J&J|b 4 85/4.75%| --- || Lowell—4s Water 1920 M&N| 9814)_____- a FS Jan 1927...J&J\b eet 
MAINE Lynn—4s July 1927_...J&J} 95%|______ pee 4s May 1 1927_____- Nib a 
4s Sept 1 1919-1953__.M&S/_____- Pegs ee aa ie Apex r ees --- Oe Sg: Re --.|| 4s School Jan 1 1935__J&J\b pave 
Auburn 3140 1025. @d|93%|_.--| 22 3 Water Jul uly 13a vad 943¢\-22 277 =] Sieeeomens 1942 J&D|> Bos 
s ----J&J| 93%)|--.---- o-- || 3798 Water July i 24_JGd) 9479|-.-.-- wee rovement e 
dl 1085 & “40 tax ex'pi ded] 93%4)-°7-- 5 oe Mari borough 48 July uly ‘263891 96 1.27777 22] 4s fas as ei 
8 an 1’29 b Se 
4s Ref 1919_..__.___- F&A| 99%4)-.----} --- ry ae Red a F&A! 94%/______ bone Water Wks 132. -J&ed Pam 
r—4s RefWater’35J&J| 93%/-.---- Pi be Apr 1 1920-’28 tax it; 102 1034} --. County— 
4s Fund °20-'30 tax ex J&J| 9634|.....- “77 ||Melrose 4s June 1924..J&D} 96%|____-- 727] “Sigh May 6 1021_.._M&N|__...| 4.60 
Belden 4220-35. WER] Gessl------| == |aeiddlmoex County —re8) 2978)------| <==] Ra Laue Coogee Ag oooooooa er 
0 '20-'35_._._M&N| 951%4|_..--- eben esex County— tt 5s 1923-29_J&J}__... |... f 
berland 3348 J’ne’21} 97 |-...-. --.|| 48 1919 to 1924_____ J&D) 975%)__.__- ---|| St 83 
Gardiner Water District— Milton 34s 1919 to’32 F&A) 93 |_____. wan 5s ee a" 2 °22-’31 J&Jib i 
4s Jan 1934________- J&J| 9134}-.---- --- || New Bedford— 44s July 1935_____-- 5 att 
Water District— 4s Water Apr 11926_A&0| 96 |_____. _..| 4493 Patk June 1°48 JAD 6 = 
344s g 1920 & 1925-.M&N| 96 |-.---- ---|| 4s Sewer 1920-41 (tax- 44s Sewer July 1'43_J&Jib 4 By 
Kittery Water District— exempt) _.....--- M&N; 9534)... __- --.|| .4%s Water Aug 1°43 F&Ab at 
5s Jan 1920 to 1938__.J&J} 101 |... ea 3748 | EPO ES F&A! 9534)_.____ ae 44s Ref J’ly 2'22-’31 J&J\b aes 
o— New a a F 44s Nov 1 1931___.-___. lb 4 ove 
4s g Oct 1927_..__.. A&O| 955%/-..---- ene RL le ater’20to’34.J&D) 92%4)_.____ es 48 ar 1 1939___.M&S b at's 
ortland— 4s Sew’age July 1 '39_J&J b aia 
4s Aug 11929 taxex._F&A| 9534/-..--- pak H: Water Aug 1935__F&A) 9334:___.—j ._. 4s Mar 1 1940_____-. M&S b ae 
oy 1926-'45 taxexA&O} 9334|---.-.-- bina: ) Weter Dec 1926.J&D| 93 |....-- ; 344s Apr 30 1922...M&N'b 4 “ ai 
4s High Sch 1937 tax ex__| 934/..---- aol Nort pto 8’th St Paul 5}4s ref 33 J&J ______ 4.70 
3i4s g Ref July 1922-_J&J| 9634}-..---- --.|| 348g 1920 to to 1926.-.J&J} 9534|.._.-- --| 
Portfand B District— Quincy 4s Sep 3 °19-'’22 ss 98%4)}---.-. Sects MISSISSIPPI 
por £20 to 39. M&S} 90 |____.. --.|| 3%s April 20 to"39. .A&O 90%}. ---|| 54s A r 1929-1934...A&0)}______|_____. 4.55 
Port istrict— Salem—4s 1920_____-_ J& 98 }4|--..-.. ---|| 4448 1920-1934_._.__.. ii ectnadesecue 55 
SS vestun ? oan che | BE Se ES ans 4s Jan 1 364 ‘eaeemine 9334}-...-.-. ---|| 44s July t 1921-1935_..J&J}___- jt 4.55 
Saco 4s Apr 1939______ A&O| 92 |-..-..-- --- ||8p: ield— 44s J Oeics mae POO conmochensiad 4.55 
Wi n County— 314s School 1935_.--- J&J| 88 j-.---- ---|| 3s a Jan 1 1927_J&J}_._ 2} 4.55 
4s 1928 opt 1923_____ J&J| 94 |..---- ey 3s Sewer 1930___.__. J&D) 86 |_L-.LL ---|| 3448 State 1934 op ’14._J&J}____. | 14.55 
Waterville—4s g July 11927) 955|..-_- rakes wyamesn—t0 1927____- JED) 95%!____-- ---|| Greenville—6s 1920__..J&J|______ Sc seudhares 4. 
314s Sept 1935______ M&S| 87|-.---- Ssuss s Sewer Dec 1’30_J&D) 90%)__.__- ---|| 5s Refund t 1927_M&S|___ .80 
wa efield— Jackson 54s J 1°38 J@8) te 4.80 
MARYLAND 4s Water 1919-1933._A&O) 95%|_____. ---|| 58s Water Aug 11928_F&A) | 4.80 
4s Aug 15 1921-33_F&A15}-_.----]-.---- 4.25 || Waltham— 5s Water 1930___... | BR Samg ae 4.80 
Py: 3 OS) SR: a eS 4.25 34s July 1920. ____ oe Oe oe ---|| 58 June 1 1932__.___- J 5 COAG, Gaia 4.80 
4s 1928 opt 1923______. pA” ER: SR Se 4.25 ||Watertown—4s °'20-’34_J&J} 95%)_____- ---|| Meridian—6s May '24 bre KPO Rite Wiis Etat 4.80 
4s Jan 1 1929__________ VO Ses SSE 4.25 34s 1920 to 1929__._.J&J| 94 j[____.. aan 5s Dec 1 1939____-_-- OE i a 4.80 
4s 1919-1929 _________ WU acan—ledecwe 4.25 || Winchester— 444s Sch House 1941_J&J}__ ol} .|4.80 
4s Roads 1920-1930___.F&Aj..-.-- ESS 4.25 || 4s Sewer Dec 1°19-’24J&D| 9754)_.-_.. ---||M ppi Levee Dist— 
: ozuly 1 1920 opt 1914_J&J}_.----} 2 .--_- 4.25 || Worcester—4s 1922.._.A&O)} 9734|__.__. ---|| 53 May 21944.__._. cg MAREE: Neatly 5 
Roads 1923 to 1928____|_...--]_._._- 4.25|| 4sJan’23 (tax-exmpt) J&J| 96%}_.___- ce oS Ee ee ho OS | eaGIGOTRE Sapa? 5 
i eesein 44s W W ’42AG0}_.-.-- |... ---|| 33s April 11922....A&O|} 9614|_____- a Aas  * * Seaepee. RARE. Nati 5 
ey Vv urg— 
s Mar 1 1920-55__M&S/b 4.50/4.30%]| .-_- co 5s St Impt 1919-’32._F&A)_____ |} 4.80 
s Mar 1 1955__.__M&S/b 4.50/4 30%] --- ||See Foseion Gove page 49. 4\4s Sewer Dec 1 ‘De... 4.80 
4s Nov 1 1920_____- M&N| 95%4j_.---- 5S Yazoo-Miss Delta Levee Dist 
4s Water 1926______ MEN; 95%). _---- le MICHIGAN (See foot notije o) 6s 1947 o — 1917_.J&J\b 5%'5.10 ceo 2% 
4s Aug 1 1951--___.- F&A} 93 94 | .-- ||Alger Co—5s Road '22_F&A)......| -..-. 4.70) 58 1924-1954_._._-- M&N d 5%|5.10%)| -_- 
4s Annex 1954_____- J&D| 93 | 94 | ~~~ ||Ann Arbor School District— | 4% July Cy ae J&d'b 555.104! ~~ 
4s Parks 1955__.._. M&N| 93 94 |-..|| 4s Sept 1935.___.___ Mi oneest asans 4.70| 4s “Toi ea 1922...J3&Jib 5%/5.10%)| -_- 
4s Mar 1 1961_---__- M&S} 93 | 94 | --- ||Battle Creek— | MISSOURI 
4s Aug 1 1961_______ F&A! 93 94 |-...|| 4s Cay Hall 1927-'36 F&A)..-.--. .2oe--| 4.55) 3 Cap, Bry ’20-'25 op-J&JSib 4.65/4.45%| __. 
34s July 1 1930___-_- J&J| 94 95 .-- ||Bay City— 
3%s Imp 1940______- J&J| 89 90 |...|| 5s 1930 DS SOA a eT BTS 4.70 qi 1 1930-.-.M&s Ca eS 
344s Mar 1945...... M&S| 88 |____-- ce abana Ela 4.70] ar 1 1933....M&S} 99 |--~~"" i 
s Refunding 1952._J&J| 85 |....--.| --- ||oBay Co—5s Dec 12°19 J&D ..-..-|-.... 4.70, = Mar House '24.J&J}_____.j. age 
Sew’age Imp ’80_A&O} 80 82 | --.||_ 04s Ref Dec 15 1923_J&D)....-_|-.-.-- 4.70 ‘s Water 1924._....- gee a 
Site s Jan 1 1927_____- J&J| 86 90 . - ||\Calhoun Co— 4s Park & Boul 1924._J&J| 97 {__.___ ee 
Cumberl’d 444 WW ’41 A&O}_----- | 4.50 || 414s Road 1920-’26._A&Ob 4.80/4.60%)/ ---|| 4s Sept 1 1930__-_-- M&S 95 |._.... + Bal 
4s Water 1923______- RE 8 art: 4.50 , Detroit— i Kansas City School Dist— 
erick— 0434s Pub Lib 1948 J&T15> 4.60|4.50%! ...|| 414s July 1 1933_-_-- J&J}. 99 |__.__. ao 
4s 1920 opt 1903___-_- PSST Eerie S 4.50|| 048 Aug 15 '20-’28_F&AI15b 4.60/4.50%! -..|| 4s July 1 1927_.-..--- Hs Saag Ss Bade 
Hagerstown— 4s Sewers Apr 1 35. AO’ 4.60|4.50%) ---|| 4s July 1 1930_.-----. S&S} 94 [2.. a, 
5s water 1938-1987__A&O)_.____|_.___- 4.50|| o4s Mar 1 1944____- M&Sb 4.60\4.50%)| --- “ B | Sere J&S} 93 |_..._. 5 
04s School 1946___.- M&Nb 4.60/4.50%)| --.- s Jan 1938 PES ip - J&J| 954)... aaa 
MASSACHUSETTS 344s Park 1930____- M&Sb 4.60/4.50%) -.- 9 July 1925..-.-.--.- oe. Ob to ava Si 
4%{s '20-'22 (tax ex.) M&N/| 100 100%/ ... ||joEscanaba 448 1 1020-$0 J&4....--|..---- cog Lafaseite te ey 8 1921_J&J| 95 Re snare 
4s 1919-52 (tax-exmpt)_._Var} 96 97 34) --- j/oF lint “as 1919-’39_..F&Ab 4.70/4.60%)| ---|| Little River D Dist— 
3s gold Nov 1923__.M&N| 95%|__..__ ni A Grand ids 54s Oct 1919-1933_.A&0)6514%| 5% %| --- 
me July 1 1935___._- J&I 88%l_.__ Oe 3 Ficod Protec ’33 M&Sb 4.55)_____- ---|| Pettis County— 
s 1956 reg (tax ex) J&J| 86 89 14/4.40 3 ater Nov 15’29.M&Nb 4.55/______ oon 4s 1920 op $208. «ARE 97 99 Poo 
s 1937 reg (tax ex) ing 86 89 /4.40 ||Highland Park 5s 1928__J&J)_.....|....-- 4.65|| St Joseph 4s 1923:...- F&A! 96 ae. 
3448 ater 1942_______ 853%<}_..... _..|| 044s C16 3084, MeO. cc ccleoccos 4.65 4s 1934 Bt Bh. PRESS: M&S; 96 oa Bandit 
3i4s g July 1944_____- ies "Be eae .-. ||Holland Ref '20-'23_Feb\......|...... "y' i) ee M&N| 96 he See di 
= A = Os Soa A&O| 87%)_.__-- .-~- ||Kalamazoo—o 44s Sewer St Ae 5 School District— 
3s ¢ Ma 1929 Laced M&N| 8734/....-- --- || & Imp 1920-'25...... ENS Se 4.65) 4 ty48 192 1925, 1930 & 1935---)_...../...... 4.80 
3s 1936.._M&S} 82 |_____- --« ||Lansing—5s 1919 to ’23 J&D)....-.|-...-. 4.55)! St 
3s = lola 1 1 193 Seog ts J&5S| 80%)_____- my %s 4s Water 1920_______ NE hel pg 4.55) 448 s Bdge-Compl "35 A&O| 98 | 100 | .. 
Water Jan 1 1941__J&J| 79 |_____. mat Marquette > 3448 2 dk 4.55|| 45 Insane Asy’m '28.A&O) 96 /|__....| __. 
Arlington—4s Water '22J&J| 97%|____-- 2 ie 4s Public Impt 1928_.J&J| 96 |--~~”~ one 
Attle aoe % 1924.J&J| 9634)______ pe ba ~ aay 1690-25... J&Gococul-coceu 4.60| 4s Public Bldg 1929..A&O) 96 |.._._. ze 
3448 March 1935_...M&S| 875|____-- beaten s W-W 1920-'44. J&J|......|-.-.-- 4.60) 4s W W Renew '31-M&N 96 |..___. and 
Beverly— 3 ay 1 1934_____- iets BEL: 4.60 4s School 1937_.-...-- J&I| 94 95%! __. 
4s Sewer 1920-36_...A&O} 9534}... -.- --- || Muskegon School Dis trict— | 4s School 1938--.-....- J 94 9514! ... 
Bosto Py SRA Sie — PORES estes 4.60) 3.65s RenJune 25’27J&D) 93 96 ee A. 
448 Tu Tun, 1960 tax ex A&O) 9634)... --- |/Muskegon County— igs April 1 1025...-A&0) 9314 ni 
4s Park 1920_.____-_- S&3|; 99 |... .- ‘a 444s Jan 1 1932_____- I ci Bs 4.60) Se AP r 1 1922-.-A&O| 9 964! ... 
4s suly 1920 ke J&J3|} 93%)_____- .-. ||Pontiac— Spe mld 95 *32 OST ABP loc cacalscon. ite 
4s Apr’20-'37(tax-ex) A&O} 965%)____-- ee 444s W W Imp ’31-’47M&S.....-/..---- 4.55 
4s 1919-1939 (tax-ex)_J&J} 9634|_____. --- ||Port Huron— MONTANA 
4s Tunnel & Sub ’48_J&D} 91 |_____- --- || 48 Jan 1 1932__....- | EA EOYs 4.60) Billings 5s 1934 op '29..J&J)_.....|...... 4.80 
4s Sub 1957 taxex...A&O| 92%)______ ee fe Pale Park July 1 307 Jad) Seti Fete cir 4.60) Butte— 
4s Sub 1958 tax-ex.-.J&J| 92%|-~~7~" pie | 5s Funding 1922-1936 J&J|___.__|..___. 4.80 
4s Tun&Sub’59 taxexJ&J} 9234)____-- ene Sats Wat May 1°25. M4N)......|...... 4.60) Butte School Dist No 1— 
3748 June 1 1923_...J&D} 95144'_____- uate 28, Was Mar Mar 10 20 _— a Ma gt 4.60) 434s 1924 opt 1914___J&J}_.. |) Ll. 4.80 
s June 1 1924_._...J&D} 9444/______ ea San Cascade Co 48 ’21 op ’11 J&J}_. |e 4.80 
; s June 1 1932_._._.J&D; 89%}_____- se Ms Breit a tay 1°20 J&J a a 4.60) Custer Co 6s ’25 op orn TONS | SG OSEES, yaa etPS 4.80 
3748 June 1 1934__..J&D|} 88%/_____- --~ ||__48 gold July 1 1932_..-J&J)....../-...-. 4.60) Great Falls— 
3798 July 1 1935_._-- J&J| 875%%)_____- --- || Wyandotte—4l4s 1934_J&D ....../..-.-- 4.65|| 5348 Sewer 1935to’39.J&J/_.... 2). 14.80 
s June 1 1943__._.J&D| 84%|______ iba. | 48 1923 option 1914__J&J 
3i2e June 1 1944.._..J&D} 84 |... __. eng Great Falls Dist No I— |_.._../....-. 4.80 
34s July 1 1945_---- J&IS|} 83%4)_____- Ora MINNESOTA 48 1925 option 1915_.M&S/._._..)..._ 4.80 
9s Jan 1 1021...-...-.- J&J| 963%)... _- ~-. ||AitkenCo4 44sDec’19-’24 Aug_...../..-.-- ---| Helena 5s 1931 opt 1916 J&J)_._- i 4.80 
Brodie 4s May 1927 M&N| 95%/---.--. ~~. ||Beltrami 44s '19-’24J&D_...-../-.-.-. ---|| Helena 8 D mo 1 4348 22545)... nlewccce 4.80 
s Water 1932_...M&N} 8914/______ ake "e s Ditch 1923-34. J&D-......|-.-... aa Se 1933....... OE ih anil satin 4.80 
—5s Nov 1919-1929 PAM Aa: RRR AR ape ..-|| Lincoln Co 5s ’32 op ‘27_J&J 
yo Water 1920 to 1923 J&J} 97%'_.___- Paes — Co—5s Ct Hse’22 A&O..._._/__..-. 5s Fund Mar ’31 op ’’21J&J . 4.80 









































b Basis / Flat price. » Nominal. o Tax-exempt; under a law approved May 13 1900 and which went into effect Sept. 1 1909, bonds ) 
after "bat date by municipal corporations are tax-exempt and these, ahtordinaty, sell on a better basis. ” a? 











52 STATE AND MUNICIPAL BONDS [Von. 109. 































































































































To 0 . 
Bonds. Bid, | Ask. | Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. Nat. 
Missoula 4148 ’24 op '14 J&J)-.....|...... 4.80) Long B 
Missoula ty.— Shot’ a £0 Amsterdam 6 Wat “1919. 
4s Ref 1921 opt 1911. F&A)_.....)...... Miia... -.- 1 |. ‘ Aubu’n-4%s Decé6’ Pct pd Pe See. be 4 
Co— 5s Sewer , or agen. ° 
58 Ref Dec 1935 OD '35&T)....--|------ eel sean Ge ate ee et re: Dey pF a- % gethnclzned peabimate Semin 4.30 
Yellowstone Coun _— 4s Road 19 a. 1 4.50 B ton 48 28459 P&A| ~~~ 77\777777 -30 
6s Ref 1920 op 1908.-J&J)..-.._|....-. 4.80 wats April 1941; —- > A&O)|-—---- -,----|4.50| 48 Sew Disp '29-'86. - F&eAl~~~222|-2227 £30 
NEBRASKA 4340 Fund July 1920-1989, |-22222|2- 22 6-50) 3252 Bebig® 1008 6g, aoe n-|-- aes 4-30 
ougias Co—48 '19-'28 A&O)....--|..---- 4.65 4148 Imp 1920-'32, --A&O)------)------ 4.50| 4s Bridge  Tewuce * mamanas ena 4:40 
Grand Isl 4348 °25 op iGe4 Sa em 4.65 Montclair 44 sch "at AkO| W222 IIIIT}E35] Sige 1020 to 1087~--3eg|---=--[0 227 £40 
4348 Ref’ 20t0'290p 20F&Al_-----|------ ‘G6 Side Gchool 1088 das) 222 4.55) 34986 July 10 1925-_-4&J|------|------ 4.40 
4s 1920 4 1909. M&S) __....)..-.-. 4.65) Morris Co—4s ’35 op *05J&J|_-----|------ 4.501 3 8 July J 10. essa pane We - 
School District— 2148 1942 opt 1922... J&3|__227|777777 abol Bite ---F&5).-----|------ : 
1924 opt 1909..M&N)......|....-. 4.65] Morristown 44s ’1 igen piste > abeitaas seems sate : 
4448 1920-21_..Mar_.....-.-._. 4.65 Newark —4 8 1944... F&A\b 4.604.45%)| - eg eee Se TE en eee 4.40 
4i4s Renewal 1924___J&J|..-..-|-.-.-- 4.65) 58 1920-1958_...__-_ J&I\b 4.60)/4.45%| --- tal 1920-33__M&S!b 
4348 Mar 1 1932-.--M&S-...._|-..... 4.65) 58 Street og a J&I\b 4.604.45%) __- nae 1924 & 1925 J&J 4.50/4.25%| -.. 
4 Hoe] 5 be SE 4.65 F&A\b 4:6014.45%| _.|| 6s Parks Jan 1 1924__J&J|--.---|...._- 4.28 
44s WW Ret 1-J&J).-.-.|------ 4.65 14s June June 1 1960__-- b 4.60/4.45%| __- figs Now 1s 1033 mer tere AE 4.25 
8 D4 1928. as eecece|-ooene 4.65 8 Sch Dee’ 1 900s b 4.604.45%| .-.|| 4%4sSchNov15'19-33M4&N\....--\.--~ 7” 4.25 
448 July 1931--_--- -J&d|-.-..-|------ 4.65 1923...M&S\b 4.6014.45%| __.|| 4isJune 15 1944_J&D 15'_--___|_____. 4.25 
58 1948-----------. J&D)..----|------ 4.65 is Sch House 1959 ) 0p 1949, b 4.60'4.45%]| _.-|| 4 s June 15 1964-J&D 18 Niestds Wesictes 4.25 
So Omaha 414824 op’09 J&D_---- |... 4.65| 4s PasValSew’6lop’51J&D'b 4.6014.45%| _..|| 4 30-1968. 5) ---~--|-----~ 4.25 
Sou D—5s '23 J&J|..-...|..-.-- 4.65 BSc J&D'b 4.6014.45 Be: 4 + Feb 15102 off 38° F&A ee Daria: 4.25 
be Dec 1929...-----J&D).....-|-...-. 4.65 348 pret 15 -FEA b 4.604.457] ---|| 45 Aug 1 1°1920_F&A\ 2227202777 7} 
NEVADA ae vos — 4.70,4.50%)| --- 4s Serial ey to'20. F&A Sera Mee 4.25 
Reno—5s 1924 op 1909-J&J|......|..___- oof aide hue Ioee-at” Waal odo A Oe ee ee 4.25 
WashoeCoS D5s'20to'20M&eS ------|---27~ “<2 wort ge OS aon pere 656) 4s June 15 1900... --261)------|------ 4.25 
No Plainfield 58 1919-1954_|-----_|72-222 4.75| 348 W og FERS loan aap 4.25 
NEW HAMPSHIRE Nutley 58 1933 Re par 4.75 Eimira—as Dalia 7 Pare ee =--|4.25 
334s Hospital 1920-’25.-J&J______|.-___- ---|| Ocean City—6e 1944... F&A|_.....|...... 1 ae tts neal, 4:58 -F) --- 
Ref 1919-25 M&N\b 4.70|...-.-.. RA $s 1923 to °32.3&J3|_._._.|_...-- Pat: 4. 11 i . 45-A&O)b 4.504.30%) __. 
Concord—4s 1923..--- S&JS\b 4.50.--__- aw as 5s Water 1938 ae. 4.55 $ prii9 1935 << m= b 4.504.30%) ___ 
3348 1924 to 1929---J&Jib 4.50.------ “27 414s Sewer '19 t0°21-A&0|__~-~~|-7-~~- +28! serie ts 20 to 21 Edib 4.504. 30%) --- 
Dover 348 '28-'31..-.J&Db 4.70.....- <--|| 4448 School 1943....J&D|___~__|777777 4.55) dFar eye 5: ------|------ 4.30 
Laconia—4s 1924_-_.- A&O\b 4°70/-....-. --- 4s House 1934..-J&D\______|_____- 4.55) darfiockawa ».. “nman) ~~" ~-""~ 4.40 
Nashua—3s_1923-----A&Ob 4.70----_- 22<|| Passaic 4348 1920-'40.-M&S|-~~7~7|777222 Set Fon 3 ease to ae 48 4.30 
Pembroke 48 '24-'34- Saati ---|| Se Imp *20-48.....@4&N|_..-.-|.27--7 4 ball Geneva —4s W, to, - fF D) ..----|------ 4.35 
Portsmouth 5 Oe ee OS 5 nctin yeot BY 4s 11942.__. ee ee 4.50) Glens Falls—4 ater '26-A&O}__.. |. 4.35 
noe nie tere Gea --- igs Ret 1044 ode 27 272|222277/4'0) ORue 31 1919-1928, FEAL ____ 4.30 
a veenten ---1 _, 3248 1919 to bg ee pe acodinienil 4.50] Have Haverstraw4. Mitte tosh Jed --- gages | 
NEW JERSEY —-. 48 (20-24 - J&3)_-----|------ -50 5 1923 Jed |------|------ 4.30 
ury Park—5s 1924-J&D)_.____|_____- 4.75 ~ eee ee es corece|-occee 4-55) FF Hert mer 149 + N|------|------ 4.30 
4%s School Jan 1943-J&J\____.-|...... 4:75| 4328 Feb 1 1945_.~.F&A\_~-~~7|722722 4.55 «a ear an i} nn, 4.30 
si City—65s 1925.J&D)_...../.....- 4.65| 43 NC Hall’23 to '32.J&J\____..|...... 4.55 4 Gch '95-°S9 AKON 77771777777 4.30 
5 ol lg 6..-36J|.-----|------ 4.65) Perth Amboy 449 Apr 1944. ssa, SORE irae ios eee RBOl oo 4-30 
44s Paving see ) een aguas $ z Be oy 0 aie Rape 4 Ithaca 4.30s '27 op var-J&J|______ ------|4 30 
4\%s Water 1944...._.J&J)_._ | 4.6 id. ’ to '34_.Ju& GES Wee es 4 448 Ref Water 1942__J | RY Uaey 4.30 
4% Jan 1 1945__--_- ae 4.65 4s School 1959 geal ineriatet: 4.55)| Jamest’n 4s Mar 20°43-A&O}______)____ 4.30 
:: ade Wiater 1980-27272“) -22002/-00202 $:65) At School, 1960. --- MEN|------|------ 4-55) Johnstown 4348 Dec /33-37|-27772|-22-22 35 
tlantic Highlands— OF RE “aang -75|| dKings fay 1 20-'44)_..._.|..-... 4. 
4s g Sewer July 1 1928 J&J|__..__|__.__. Pen BR ot ee eee 4. as 8g '20-'36-A&O}|-7~777|-7 Toot 4.30 
ay gO ne—5s Fund 1928 J&J)____-_|_...-- 4.55|| Ridgewood 5s 1919-’26_F&A\___---|_-.-_- re be ace so wone--|------ 4.30 
Water 1920-1943_J&D/b 4.544.50%| ---|| Riverside 58 1925-'32.-A&O}___ 727 )__ 222. 4. 191 M&S 
5s Jan 1 1920-1949. --J&J)_ |. 4.55|| Sea Isle City 68 1943, - F&A ean, joo. Geom 4. a 1919 to pore &N roren-|------ 4.40 
‘ fee # 1931. - Yr we eeenlen---- 4.55|| So Orange—4s’20 to '44_J&J Kenai Seweee 4.60 A 1°20.M&N|..__- | -- 4.40 
a 5 | Sta Se 4:55] Summit 436 Sch 1941..F&Al_~~~~_|-22277 et Pee toh A Ee ee 4.40 
ting Debt 1928 Jas VY RABRL A cleo 4.55|| 481933 ae “g5|| Mid n $’20-'29Febt |... -|---._. 4.30 
58 Trenton 4i4s May °24- i oe 4.65 dleport 4.353'20- 423&D)_.....)...-.. 4.35 
Mev Fund scan i 42 s Water 1943 aetna neeiiese 4. 4.358 sewer '19-’39---J&D}___.__|...._. 4.35 
s Funding 1945.-____|.2~7~7)-77777 4 yt Bl a ----A&O)..~---|------ 4.50 Middletown—314s °31-F&A|"77777\"27277 4.35 
le 8 D 58 '27-44 M&W eee) o oe 4 6 ee ie sae 4.50) Mt Vernon 4}48’31-'43-A&O ______|_____. 4.30 
Bergen Co A Dec 1°19-J&D_.. |. 4. 348 Nov 1 1929 M&N|.. |. -- 7-7 we , 8 Sch 1 2, 32.-- ee ------|------ 4.30 
Be 000 S906... «2-20 J&D...--.|.----- 4-50) Union Co 4448 1987... M&S\-----~)-7-2- J or” < i pagans eugene 4.30 
be Dec 15 1919-1955J&D15______|_..__- 4. 4 942 aaa eames 4. 5s Jan 2 1920-1928. -J&J 2). 4.30 
$ 920-1939____. igs Seabees 4.5 436ct 1 194% 1942. - Pt ae a be 4.50 5s Jan 2 1938... -. -J&I Dicewdsubenencal 4.30 
I~ 1919-1938_F&A______|_____- 4.50|| Vailahure_—See Newar "= yep seaimriaes ateme 4.50|| Nassau Co—4 }4s '20-'293&J)_ je 4.30 
ds '19 to '24__F&A\__ ~~~ 7/7777 77 £50) tere ard 20 F&A 4s Ref 1922-’28..-M&S$)_____ |... "30 
Hse ’20-’38_A&O}______|_-_e 4.50 s Funding 1919-28.J&D|.._.__|....._ 4.60) 448 1938-1943 _. - -_J& ooren-|------ 4.30 
Bloomfield ie Wat sey Aaah awed an ee thee as ache sw Poa M&S|....--|------ 
amden—4 4s Wat '23_J&J)_. | 4.55 e 15 ’20-” 20- 34-F@A)__....|----.- 4.30 
448 Dock 1930__..-A&O\-~>~77|777777 4.55 open Tp "20-700. - JD coreee|-2-2°- 4.60/| New Y4s'20-22M&N) 77777 7)22 Toe 4:35 
4) s School 1943____A&O)_- ~~~ 7|7- >= 7 - og Btn) Bi ella gem mada moles 4.75| 44s Mun Imp’20-35M4&N)___ 22)... 4.35 
ving 1929--. _- eR il sas 4.55| 414s Sew 1920-1957__F&A 48 1920-1930-_---.- ers, ~-----|------ 4.35 
Camden - 448 1933- de De a eee 4.50 NEW MEXICO. | "7777" 4.85 New York City) ~o----|------ 4.35 
ial rT 7 Weis Y 5, beta eter 4.50) 434s ref 1953 op 1933. _- 5. 
Cape 3 May ——G6 1934...3£D)._..../...... 4:80] 4 s Dec 16 be op oa Bi . er +3 --- 8 June 1965---... pres 0254) 103 |... 
mi ichool 1920-61. “Mes aie: MBE: 5. 4.80] 44 Ref June 33 op 25.M&SIb 4.554.505) “27; 4 3 1903 a sihesmsir & 10254 102%| ~~~ 
aa: : . 9] -<- ar sae eenan ares oe read 
Orange 4340'26-45 F&AL~~~-|-7777"|4'b0] 48 Fun 1090 op 1019. Masle 4°851-60%| “--|| 43¢0 (now) Nov ‘s7-MaN| 10254) 10294] ~~ 
“ts 4988 59977777 FEO------[------ 4:60] 45 Highway 1921-1044. JédJ|> 4°8514.80%| ---|| 4148 Corp rok 1967 344} 10741024 --- 
wey s Water 1033777 Ak O27 baisags ryt Albuquergie 62 4748 We oe M&S} 101 [..-- 2 ~-"|| 41s Corp stock’20-’32J&J\b 4.454.30%]| ___ 
h 4048 1953---A&O _____.|_.____|4.60) Bernalillo Co 68 "220p'185&5| ipo \72227 oo 8 196 BS opt 1930. vHee| 87 ¢8| 87%) --- 
se Sch Jan 1 1955-.S&J|_-~~~7|--7777|4:60], ‘52 1931 op 1921... a aaetae ---]] 4248 1960... -_.---- &S| 97%) 97%) -_- 
4s 1922 op.....-.--. eR en 4.60) Socmeroone ‘41 op 41 ARGlin0 a8 777 --- 4s Mar 1 1962...-M&S/ 9754) 97%) _.. 
ood —4s Sep °35 M&S/-7-~--|-7-2-|4.75 New YORK 100. 35)-.---- o-- s Mar 1 1964....M&S} 9754) 9774] _7- 
ar 5 keg ae 53-F&Ab 4.604.45%| ---| 4148 Highway 1963_..M&S| 108 April 1 1966....A&O) 97%) 7%) -.-, 
4s L 20-46 J&Ib 4 604.45%| ---|| 4448 Canal 1964 777" J&J| 108 |" i08%Z| 777 ous 1936..--M&N| 94 9444) ... 
41026. -------- BEAL, 4.004.484) ---] 4808 Canal 10660-222--3e3] 408 | 198% == : Mer 186854. MEN| 92 |..---- ms 
4s g Park 1938__ ~~~ F&A 4.604.454) ---| 434s Highway 1065....MeS| 102 | 10344| ~~~ wrens May "67. 92% aRI¢ ne 
48 ital 1946__--F&Ab 4.604.45%| --.|| 454s Barge Canal 1945_-J&J \4|,---|| 48 Various May ’57-M&N| 927% 9314) ___ 
nin. = 20 - 35 F&AD 4:604.459% -..|| 48 Canal Term 1942____J&J vue 8 oe ‘s on 1999 Pealsiate MaN $5, + aes 
ce ty. GS Re ela MIA 1 oy tat ye eh 4-44; ~--|| 48 May 1999------- vues 
Gloucester Co4 340°10-"26 var 77777-77777 Pat oe teh ten Mar 58. aid] 2834) 9924] ---| 3348 Exempt 1922;-M&NIb 4.504.354) _-- 
Hackensack—4 4s 1942F&A)___-|- 4.55|| 4s g High Imp Sep '58.M&S 98%|------ --- 3798 Bklyn M Sew’27 J&J\b 4.504.35%) __. 
Harrison—4s 1930_-_-- ae lat 4.60|| 4s High Imp Mar 1960. M&S 98%!------ --- Heo D’k 1927 Ex.M&N)b 4.504.35%) __. 
Hoboken— 4s Canal Imp July 1960_J&J ose ‘aR a7e2 og Exempt 1041-MEN/> 4.504.377) --- 
4708 1960........2 SET). oon cece 4.55) 4s Canal Imp Jan 1921_J&J| 98% "9914 one HH xempt 1942._M&Nib 4 504.37% bes 
3)4s 1931_________ eae Re ali 4.55| 4s Canal Imp July 1961_J&J 4; 9974) --- s RT 1948-1950-M&NIb 4.504.37%| __- 
58 School 1920-1954- Ndad ee 4.55) 4s Highw Imp Mar ’61.M&S be 99 74) --- 34s ¢ Exempt 1952-M&N\b 4_504.37%| __- 
Hudson Co—4 4s 1948_A&O)_~7777|777 777 4.55|| 4s P. e Park 1961._M&S 9974! .-- 3988 Exempt 1953-M&N| 8314) 8414| ~~~ 
444s Road 1923______ S eadidanette paiveveTEll 2. tuaah ton ikea Ee 98}4| .--|| 38g Exempt 1954.M&N) 83 ks Sea 
“738 May 1 1950._._M&N)___ ojo “|4.55! 4s Highw Imp Mar’62_M&S 98%) ------ --- ne Ree Ex’54.M&N 83 Oe Boss 
Park 1959 & '54_M&Nj___ 01) ooo 4.55) 4s Highw Imp Sept ’65.M&$ = ------| ---|| 3)48 Exempt 1955.-.M&N)_____- ms 1.3. 
is unt Bld 46_ F&A RO SE a RiGee ras | 4.55) 4s Canal Jan 1966 IS&T 9 4 99% --- 3i20 Stk April 1 54__A&0 83 enatiehiiien in or ae 
1965... -F@A oo 4.55| 4s Canal Imp Jan 1967.343| oe 9038 --- ae Hien, t 1929_.--M&Nib 4.504.35%| __. 
8 Bridge ne nkscalecucn- 4.55|| 48 Highw Im Mar '67_M&S| 98 9944) ---|| 3.308 Co "19-21 Ex-.-J&J|b 4.554. 30%| _-- 
n 58 School '63_J&D)__ | ll 4g P ark 1967_M&S 9934| ---|| 38g : Dock 1924 Ex..M&N/b 4.604.40%| __. 
Jersey City— 3s gold Sy 1 1923 383 98% 9934] ...|| agRT 1950 Exem- M&N|b 4.604.40%]) ___ 
id assess 1924._M&N/______|______ 4.50) 3s g Jan 1 1956......~- 3&3] 91 % |... Niagara Falls—4s Nov 1921/_.___.)...._- 4.35 
bs ater June 1 ’21_J&D)__-- "7 |7- "7" 4.50) 38g uty 1 a’ mesaebe: 54) 94 |---| 4. ° % Sewer 1935-40-J&J|_-_.--)---- 4.35 
4%s School 1919-58.J&D |” 4.50| 3s ¢ Canal Jan 11959. .d&J 91 04 |---| 4 ool 1921-26..F&A}______|_.-... 4.35 
448 1.45.....|... 4.50) Albany— ooo 91 94 |---|) 432s WatM’ y1'41-48M4&N|__ 3 | 4.35 ’ 
44s School 1945_...- J&J\_- ~~ "|\---=""l4'50| 438 June 1 '20-'28._J&D iil ¢ sRepav’ 29-33 regM&N|_____ |... 4.35 
4%s Water 1961__..A&O)_._ |” 4.50| 4%¢s Water 1919-34. M&aN\ 777771777777 4.25 sSew’39-"46reg__M&N}_____ |. 4.35 
434s Sch Mar 1961_.M&S|__- |” 4.50| 4448 Oct 1963 er - pmea Cansgoate 4.25 3 § 1942-1945____. MRIS) eo Jeocloccond 4.35 
44s Park Mar 1961_M4&S\_--~~"|""""""|4'50| 442s Water 1939” WAN 7777 7|77 7777 4.25|| North Tonawanda 48°24A&0} _.-_-.|.2222 4.40 
4s Water 1932. ..... i ninbivintithenas 4:50 Side 1990-1060 7 SADIE 2 BEA BRa eH netee ete 50 RRP ERI nee ---|4.40 
4s 1935, eer em ewe J&D OARS is. ia aL 4.50) 4s ark 1920 to 30 M&N > 4.25% -<=- 0 Co—3 8 20- 28F&A 2eeeccloaeseoe 4.30 
43 1949... F&A “Ep Fy em 4.50 4s H h Sch 1920-31 F&A BOOQSOSOCTSSSSCe 4.25 Onon Co *20-’29_J&J b 4.504.30 ese 
3% 1920_J&D Tee Cee ee 4.50 34s b Im 90-34 F&A PQS} OSC CO 4.25 P 4s 920-26 enews I&I b 4.504.30 ites 
coe 19 --.--F&A nD Teper 4.80 Albany C 719-25 F&A PR SONETOSSOS 4.25 Co 3 s '20-'24. Feb1 eee en|-eeeee 4.30 
4748 Ap’ 1 1962. ~~~. oe 4.80| 3%s Aug ry A Sear tseno peeves 4.25 —4 4s '19-'42. M&S)_....-|...-.. 4.30 
1990-1967... 389) -----|.----- 4.80! 434s 1936-1937-1038. M&N!--~~7!-77777!$°35 








6 Basis. 4 Now part of New York City. Fiat price. n Nominal. 














STATE AND MUNICIPAL BONDS 































































































Juty, 1919.) 53 
i To () Te 
Bonds. Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bon%s. Bid. | Ash. | Net 
eres 154.1020 2G] aa £35) Wiren tmpriogt.  MES|cx-2-2b2-=-> 4 99| Eondan ae So Saget = |-a--- 8 
GS © |, Cn SRE . | SG NORGE” us SNE DMRS 
Po’ rhoopele dbce pan. hist fap, WBE 2 4:30 4 ie Sept t 101 so es ik ciastatile seca cl a 30} Spginy 1981 sere seisateectt Sag oem 7 eas 
3348 1919 to 1980, M&S|_-- | aan £30] “‘MonTH DAKOTA | 7777|-7---> | 434s Ble Sep 1°10"2iMas!----77|-77777]4 80 
Putnam Co 434s ' 19° | Raat Sivescaime 4.30) 4s Fund’g Mar 20°21. M&N wtnodubadneee ---|| 48 1921-1925______. 7%” epamingi peeps |” 
J ade 937 ,_ 540 MEGAN: RACE STE 4.40), Grand Forks— Springt’d SD*5s’20-’39.J&J2 22.) 65 
on “ g ye ry Paap Pag 4.40| 5s Refund May 1924-38__|-.-.../...... aiken benville *5s ’20-’35 M&S)... |... 4.70 
: oe dg ws, 4.35/4.20%) --.-.|| Renville Co 6s March 1922__}_.-.- |... . ---|| Toledo—44s 1919__._A&O_. |e 4.50 
, Scan 15 hae ghee -s . 4.35/4.20%) .-.|| Ward Co 44s July 1925.56) pereenlmnewe Be shite Satake Sept 15 90). oc he cons .50 
? fy a et ee cana = .- ---ll , OHIO (See foot-note *) *4 148 Sept 1 EE weednolouceael -50 
¢ 1g tet nani 5/4. ose ‘Akron—5s 1923_— . ..._M&S/------|---.-- 4% 4348 Bdg ’28,’33&'38 F&A) __.-_).. 2. 4.40 
8 School 1 5... 4.35]/4.20%| ... 5s ‘19,20, '24 & '28__Var}-.--..|..-... O36) «@ 1088. i655... pS SRRORESS Seepaaes 4.40 
sis, gapo-1936 cetoaaiaad J&I\b 4.35)/4.20%| ..- *5s Water 1909-1953_A&O}_---_~~|77-~77 4% “ Park July 1 1942. _J&Jj__-_ |. 4.40 
“ 7 2 Sch 1987-20-88 . 4.35/4.29%| -.. <b s W W 1924. ___M&$/-.-._./--.... 4 s Refun é 3 1930. M&N}_. |... 4.40 
p c 4.35)4.20%) -..!| . W WDec3!'19-375-D31|------|-.-2_- ~ Tol o Sch Dist—4s ’23 to’29)__ | 4.40 
4s Jan 1946___._.__- J&I|\b 4.35)4. 20%) ... a , 2” er RRR eae: 4.40) Warren Co 5s 1929-34-M&S|___.._/.2.2_2 4.50 
= ww imp se eee b 4.35)4.20%) --.-|| Allia 4l4s 09 7-32__J&D)}---.-.}-....- 4.40)| Youngstown *5s '19-’25 A&O)__ 4.60 
3 a imp Jeay 3 Ct yah 4.38 - 39 nae d Co—*5 14s B *4 148 1919-1957-____- Fg, SOIR, SETA: 4.60 
pt”: 4.3 $34 staal Oct 15 19-Oct 1°23-A&O}---~--|------ 4.75)| Youngstown School Dist— 
s Bridge Sept 1'°21.J&J|b 4.35|4.20%| -.. Butler Co 424s 21 & '24_J&J)|......}...... 50) *4343 1944-1947__.._M&S_____ |... 4.65 
nd Co—4s’19-34 M&S|-...--|-....- 4.3 sFl-Emer’21-31 | SERRE ESS, 4.70) Zanesville—*5s City Hall 
334s Fund ’20 to ’24_J&Dj)----__] 2-222 4.3 Cam Tidge—4 4320-34 J&J|------|-.-__- 4.50} & Market 1920-30--.M&S|_____|_____. 4.60 
Rome 4s Sept 15 | ee | Res PSS 4.20 OS SR ik cindinivatn a PRD Secdenlesoawe 4.50 OKLAHOMA 
Rye—5s Mar 10’20-38_M&S|_..--|------ 4.30] 5s Sewer 1953__--- ie mee: 4-80] 4348 Oct 15 1924-33--A&O15,...___|_-.-. 4.65 
SaranacLake4 }4s’19-26 SIT «wo. ocitel cecthecen -40)| #53 Sewer 1931-37__.M&S/-----__|_.____ 4.80 ding 1919-27._..F&A)______}_. 2. 4.65 
4. PA nig mel 20-’30J &9|......}..-... 4.40) Canton—*5s Sew 1953. M&S\b 4.704 60% ie ArGuate te 1922. ..M&N)100.50)-.._-. we tea 
ae 13288 Fund 1919-37. .J&D\b 4.70/4.60%) .--|| Canadian Co 4s ’'22-’31_.F&A) 97 {_..._. hes 
eens Par 1920-40_.A&O}......]...--. 4-45] 448 Water, Wks '30M&S)> 4.55 4:40% ~--|| Muskogee—4 34s 1925-M&NJ_____.|777227 5 
peer oe La a 2. ws wwe 7 és 4 31, 33. ry i & '27_F&A\b 4.55/4.40%) --.|| 53 Nov 1 1924_._._. rie -<----|------ 5 
465 1920-1931_____- Olb 4.4514.30%14.30] ene aoc ® 1954-A&O 8|------|--.-- tol Se dene ee. ee 3 
Py Meso 5s Ap - - 58 Sewer 1936 _ - — — - eS -|---=-=|---=-= ‘ 
. 8 Bag] te 30 B08 b 4.45|4.30%)/4.3 ve Ss FREE FREESE 4.70) Okla a Sg °37 op’22 F&A)... | 4.80 
48 19 4 53gg-JE5|> 4-45|4.3070/4-30) Cincinnati—*4 34s St’32.J&J)------|------ 50) 53 Water 1936__-._. M&S). _..- |... -|4.80 
oche mes 0 444s '42-’58 7 as aie speeded 4.3 *4143 July 1943_____. pS RE Rt: 4.50)| 5s Fund Oct 9’'36..A&O 9|__... 2}. 4.80 
yay 34s 1919-40___ b 4.60/4.50%|4.60) #4145 Park 1953__._M&N}j----..|-...__ 4.50) 5s Fire Dept 1934...J&D)___...|...... 4.80 
Suffolk Co 444s ’24-’32__J&J}_.____|____ 4.35)| #4145 Sewer 1955____A&O}---._-}-..___ 4.50)} 414s Sewer 1936____. 2d, RRS eee 4.80 
in 1920.J&J}......}...... 4.25|| #4345 Sew Sep 3’37.M&S$3|-.....]......}4. 50) 444s W W 1941___._. J&J)_. 2... -5----|4.80 
414s 1919-35 Various_____|--~7~7| 777277 4.25) 45 Aug 1 1934__-.-_F&A\------|--.-_- 4.40) Okla City S D 4s 1933__J&J|__-7~ =| 2...-|4.80 
58 May 15 1920-1938_____|......}...... 4.25/) 4s sf 1941 opt 1921___J&J)\-----_|-.___- 4.40/ 5s 1926, 1930, 1931__Var.|______ 30455. 
4s 1936... SRD) c22colncosce 4.25), 4s Sept 15 1949__._.._M&S ---...|.._.._- 4.40 Okla Co—4i4s '24-'33_J&D|______|-.-.-- 4.80 
4s Water July 1 1920_ = SER ORRS 4.25) 35s g Feb 1937__._F&A}---...|-..... 4.40) Okm’ 
344s Water 1928_____J&J}_.- | Le 4.25) 3s Ref ’56 opt ’36.M&N/---.__/..____ 4.5 5s W_W Ext Mar 15 1943_| 99 | 100 | .-. 
3s Water July 1 1920_ yas Se Pees 4.25) 3145 1938 opt 1918__F&A SB: Rios, BESS ia 4.50 Payne Oe sity 2050 7 BRO iclccweil 4.80 
Tioga Co 5s 1920-30. - - EE PE 4.25° 314s Water ’45 0p 25 ee Ke et BIR 4.50 OREGON 
Tona 4% 435065)... 8 how cece 4.40| 334s Ref 1952 opt ’32_J&J|-.-._-|..-__- 4.50) 4s Highway 1923-42._..A&Ob 4.60 $-43% Os 
Tre —4 p 1010 2028. 2am AQ 2S ee 4.30| 33 Water 1939 op '19_F&A)-...__|_.____ 4.50) 4s Highway 1922-41...A&Ob 4.604.45%) -.. 
Cy) 1919- pe, EEE BRIERE SS 4.30 Cinc S D *414s 1934_A&0 a3 Séhe lose 4.5 eM ay op ’21 Seite ww ange Soho naar 85 
s Feb 15 1920-1057. eae 4.30, 4s 1936 opt 1906_._..M&Sj-.....]...._- 4.40) Astoria 5s 1953___.....J&D__..-./_ 4.85 
4s Water 1920-1925. -3&D|_7777~|-7777~ 4.30, 3 1940 opt 1912-0 Steed foc 4.50) Baker City ~ 5193477 mas! sioeinbulagtiaalal 4.85 
* Sept 1 ee Seka aawindinl 4.30, cies nd— Columbia Co 58 1934. ...A&O)....../...... 4.85 
gs Water 1920-36__J&Jj}____ | 4.30| #53 St impt 1919..-M&N}_._.__|_.____ 4.50) Colum 5s Road 
Utica—4}4s 1920-35.._M&N}_.____|_..... 4.25) #53 W W 1936-1968__J&D)|_...__)-. 2 4.50 r 1 1924-'29-'34..-A&O____..|...... 4.85 
34s Nov 1 1919 to’35 Nov|_.____|______ 4.25| #*4143Stimp Feb 1’34F&A/-....-}--..__ 50 Dalles City 5s’ “ piensa > a pngbatcanseig 4.85 
Warsaw Union FrS D No 10 || #4145 St imp Feb1’32.F&A|-.--.-|_-.-_- 4.50) Eugene 53 1942_-__-_- RY 7 ne eee 
44s 1920-1942_______ NS Eee: SRR 4.40} #4143 March 1949_.__M&S/______|______ 4.50 a tonomsen Uo 44s 325&D b 4. o0-2e sie 
Watertown 4248 1963. ARE occwcclencuie 4.30) *41Zs Fire dep'20-’ 55.A&O}-....../....._/4. 50)|__ 5s Road 1920-1929-._M&N\b 4.904.70%| -.. 
4s May 1 1938__-___ SET ap-csigis ollis anak alia 4.30} 4143 ClarkAvBdg’42_A&O}_.___ |... 4.40) Portland—5s g C H 22_J&J) becoselinmidia 4.60 
334s Sewer ’20 to’ 7 M&N]_...__|___ 2. 4.30 4 s Bridge 1931_...A&O}_..._.}-..._. 4.40) 54s Aug 1928_..--.- F&A TENE EC EMISS 4.60 
West Seneca 5s °19-’38_Aé&O}_._.._|_._... 4.60 s Park 1938____- PN inticadlewnaiil 4.40 53 Water 1923___--.-- RIES, FORM 4.60 
Westch’rCo3 4s’27&’28J&D/5 £.40)4. 25% igi ri Os Paving 1930__-A&O}_...__}.._._- 4.40} 5s gold Bridge hb ARK HES? 4.60 
5s June I a te TS 6 4.40,4.25%)| ---|| 4.10s Sew Const ’30.A&O}_...__|..___- 4.40 4)48 Dock 048... BN). on clacsnne -60 
4%sParkway1 J&D)______ | sui .25|| 4g Infirmary 1920_.-A&O}-.---~|-2-277 4.40 Get 1920-47... -A&OW~~227|-27277 .60 
4 aCol Idg 1927-44.A&O|b 4.40:4.25%/| ---|| 43 Water 1920_____- Pidcacakeslaad 4.40} 4s gold Bri 19 “on SRE, COSTS 4.60 
4s Bldg 1920-59..M&S/b 4.40,4.25%| ---|| 4s Sewer 1925__---_-- ____, SE eae: 4.40) 4s Water 1937_...._.M&Nj____._/..-__. -60 
48 1930 to 1935___-__F&A\b 4-40)4.25% ---|| 4s Refunding 1927-.A&O}-...--)..222- 4.40) Pt ofAstoria5sHar’24-’ 2aNeS 65.10) 5%) --. 
44s San Sew '33-’82_J&J\b 4.40 4.25%| -_- 4s Park 1929___--_-- | SS 4.40)| Pt of Coos Bay Harbor 5s_ i? 5.10 5%) --- 
lains—4s ’19-’28 F&A}_____ | 4.30; 4s Park 1931_____-- (- ” eORea SR e 4.40)| Port of Portland §3°22..5.116 5.10) 5%) -.. 
s Water 1931-_--A&Q)______j__. 4.30} 43 Park 1924._____- | | RRR SRS 4.40 43 Dry Dock 1934..-_J¢ f)_____. pea cain © 
s Fund ’21 & '22. _J&D}______j}_____. 4.30} 43 Grade Cross’g ’30_A&O}_._.__}_.____ 4.40 em—5s Sewer’20-’33M&N)-__..}..-.. 5 
unding 1922-_A&O}______|_____. 4.30 Cleveland So) $6146 “10-S8l_.. 2)... 4.55 PENNSYLVANIA 
Wolcott yashly 15°20-42 J&d) 22 | ole 4.60) 4s 1922.....-..-.-- IE eiiicdisaDsinntndien 4.40| 444s July 1924, 1929, 1934 
Yonkers—4s '20 to ’25-M&S)_._._.)-.-2-- .30| 4s fey Si mained Ete elesenie 4.40| “1939, 1944, '1949_-_-J&Jb 3.95/3.90%| --. 
4s Water '20 to ’22._A&O}______} 22. 4.30) Clifton (in Cincinnati)— Allegheny—4s ’22 & ’27_J&J\o 4.50/4.30%] __. 
4 414s Mar 1 ’27-'56_-A&O}._. 22}. 4.30| 414s Water 2d ser ’22 A&O}_._.__|-.___. 4.40) 4s Street Impt 1937.M&N\b 4.50/4.30%)| -.. 
s May ’20 to ’24__F&A|______|__ 4.30 Columbus—4 4sSew’21M&S|-_._.-_|-..__- 4.40} 314s 1919 to 108). oer 4.55/4.35%| --. 
Semen 3. 1080-41. 3... 4.30) 4s Dec 1 1927__..... |" SRE 4.40) Allegheny Cc 41448 '43_M&N§ 4.50/4.30%) ... 
5s 1920-1938__._..- FS "CRA eee: 4. 4s Sewet '33 opt ’13._M&S$/_...__|.._._- 4.40) 4s Road 1938__-_-.. F&A 4.50/4.30%| ... 
i: Ser aes 25d topes ieee vege Oe x REA ae > pe pegs 40 ‘ Bordge 1042... LF&AR 4.801.304 -2- 
3%s 1932 op ---3 Ed) - 4-2-2) ------|%-4U) 3894S Dridge iv42__-... ° . --- 
NORTH CAROLINA | Columbus 80 D 4s 1926. M&S}_..._-_|...__- 4.40) 344s 1932 == 1033, Mio 4.55|4.30%)| ... 
4%s Refund 1921____- M&S}______ 10014 |4.50 3348 M rch 1 1923_.M&S|_._._./_..._- .40|| Altoo "14.J&J} 92 94 | --- 
4s Refunding 1950_____ J&J|} 97 | 100 ---| Cuya aantip~t 1920. A&O}_..2 22/2222. 4.40) 4s Ref 1936 0 t 916--J&J 92 94 |... 
4s Buil TS RCE Jah, 96 |....-. --|| %*5s Bridge 1919-27_.A&O}_____(..___- 4.60, 4s Highway '37 op’32J&J| 92 94 | --- 
Albemarle 6s 1920-38_.F&A|....._/..... 5.50| #53 Ref 1920-1939_.-A&O}___.__|...__. 4.60 Altoona 8 D 48’20to’35A&0) 92 | 94 |.-- 
Asheville 5s Ref 1941___J&J}..____ |. 4.80| 4s Ref 1919 to 1926__.A&O|______|______ 4.40| Braddock 4148'19-’44-M&Nib 4.50 4.40%] .-. 
5s School 1943___.... Jay PSII, > PIR 4.80| 4s 1919-1941______- A&O}.._.-- ---...|4.40) 43 1920 to 1935__-.. MEN) 4.504.407 ..- 
56 1920-1957... .J&J}._.. |... 4.80, *Dayton—5s 1923-'32.M&N|b 4.65/4.55%| ---|| Chester—3}4s 1929....J&Jib 4.60/4.40%]| --. 
s Street 1920-36 FaA AE PRONE 4.80 s W Wimp 1944-J&D\b 4.6514.55% ---|| 48°37 opt '17 tax-exm.J&J) 92 04 | ane 
4s Apri 2 pengee MN -cnnsclenades 4.80 “33 W Imp 1945__F&Alb 4.65/4.55% ---|| 4148 19 J... S&S 4.50/4.50%| --- 
Buncombe Co: 58 °19-"46 J&D) ......|_..... 4.85 s W W Imp 1940.J&D|b 4.65'4.55%] ---|| Chester 8 D 4348’32-'37-’42_|b 4.50/4.40%]| .-. 
4s Funding 1939_.M&S}_.____}_.___ 4.85 s Bdge 1933-39-A&O\b 4.65/4.55%)| ---|| Easton—3 4s ,1928----A&Od 4.60\4.50%| --. 
6s SSBB 2 MO) .. nn clnanais 85) Denton S D 4s 1920__.M&S}_._.2 {2s 4.50| Easton S D 4s’24 op '24 F&A) 97 98 | --- 
Charlotte—5sSt&Sew’29_J&J|_. 222} 2. 4.75) East Liverpool—4s 1940.J&J|__-_-_ |. 2222 4.50 tie * Street ’21lop’11J&J) 98 99 | --- 
5s School 1920-46____F&A}_____ | 22 2l2 4.75) Elyria 4s 1919 to 1923-F&Aj__7_-7)_2 272 4.50 8 Ref 1934 op '24.-J&Jib 4.494.30%/ --. 
4798 Water Mar 1935 - MM ciubslouwabs 4.75| 4s Water 1924 to’38_.J&D)|_____ |__| 4.50 Ene D 4s 1919-38....F&Ab 4.40/4.30%)| --. 
4448 Water Oct 1’41_A&O}_____ |... 4.75 Findlay City 8 D— $368 1920-1937_..... £0 4.40/4.307| --. 
444s School Oct 1 ’41- re pace Nee: 4.75| 58 1920-1927_____-- CU GSES, Cee 4.80 3 Jan 1 1936-1946- - - _ - .40|/4.30%| -.. 
44s July Oo Bases were 4.75)| Fostoria—4s 1925_...-M&S|______|_.____ 4.50 Fayctte Co 43 Ro Road '26.A& KOb 4.40 4-30% --- 
Dur sSew& Lt’ Was HORDE RETR 2 4.75| *53 W W Imp ’20-40 M&S|______|_____. 4.80| 43 Road 1936..-.-.- A&O\b 4.40/4.30%| --- 
aha: Bes 00 10068. 2)... ccleocees 4.75| Franklin Co ao 20-25. M&S/_...../-..... 4.50) Harrisburg—4s 1920...J&Jib 4.40 4.30% —_ 
58 Water 1920 to 1945.J&J|__~ ~~~)" 77 4.75| 5s Fl-Emerg ’20-'29.M&S|__-_- |---| 4.70| 43 Aug 31 1926-32...M&Sb 4.40 4.30% eee 
5s Fd & Sewer '19-"39F&A)_.__ |. o. 4.75| Gallipolis 4s Aug 25 '20.F&A)|_.__-_|.2 4.50| 43 Pub Imp ’20to’36 M&Sb 4.40/4.307| -.. 
Granville Co—4 4s ’39 M&N|____ | || Hamilton Co +4343 "ORF cccnclanctes 4.60 er yyy EE '21 op.M&Nib 4.40/4.30%| --- 
Greensboro—5s W W’30 J&J|-- ~~ 7 |---| 4.80} 4sCHJ’ne’36o0p’'16J&D|______|_____. 4.50 s Sept 1 1923..._M&Sb 4.40|4.30%| --- 
5s Aug 1 1942_______ _, S| Reais Hepa  --|4-80 Ironton *434 W W 1936 J&D)___ |. 4.80 43 3 1920, 1925 & i930. |b 4.40|4:30%| --- 
4s Water-Works 1954-4 Jas elewidt bed 4.80, wood 4443 ’21-'39.A&O}______|__- > 4.50 ullding 1930 opt M&S 4.40 $:30% --- 
- Greenville 5s W W ’58_F&A\______|______ 4.80 s Oct 1945_____- Bao eect od uae 4.75) Leckewanns Co 4s 1944F&Ab 4.40/4.307%| -.. 
6s Water July 1920-24364 Msc Toa Ee: on ark&Imp ’19-’41A&O0}___ 2}. 4.75) Lancaster—4s Jul 1920 - Q&Jb 4.40 4.30% --- 
Iredell Co 5s Aug 1’42_F&A\_- ~~ |_ 7 4.80| *Lawrence Co 5s 1934_M&S|_.___.|_.___- 4.75| 43 Street Im ’380p’28 A&O'b 4.40 4:30% --- 
Lee Co 58 Road 1952-_M&N}__ 22-2) 22222 4.80) Lima 4s Sewer '19 to ’’25A&0)__- 2-7) -2 22 4.50 34s Sewer 1934- ---M&Sb 49\4.30%| --. 
Lincoln Co 5s 1943 & ’48J&J|______}__-, 80 3 44s Oct '19-Oct’30_A&O}_._._.|-.---- 4.70| Lancaster S D 43 May 1945_\b 4.49 4:30% --- 
5s Bridge 1937-1951_F&A|_____.|______ 4.80 s Ref ’30 opt '25..A&O}______|_._._. 4.50 Lower Merion iiss t igs6 4.49\4.30%| --. 
Mecklenburg Co—63’20.M&N!______}_ 4.75 conse bet 1920 to 1932._J&J|_._._./-.---. 4.50) — s 
Se Fund 1920-1936_.M&Nj_____}___ 4.75| *53 WW Ref’19-’27.M&S/______/_.___- 4.70 DER ccc nntveasere 4.50'4.407%) -.. 
% 1943-1947 cma RET amines 4.75) Lucas Co 4s C-H 1944.M&S/______|_____- 14.40 Norriseant SD 4s a3 ra 4.50/4 40%) -.. 
Rale I onciconadinceil oS egeeintete Door: 4.75| Madisonville (in Cincinnati) ro erry ee 1937_.J&J| 96 9644) --- 
1: URE OEIE A&O}_.....|....../4.75]| 58 1932 opt 1922._...3&J|_.....|....-:/4.50 8 May 1948_.....J&J ore 103 }4| --- 
3s Munic Bldg 1939. _J&J|_._-_-/_.___- 4.75| Marietta—*4 14s’20-'33 J&D}__-_ |... 4.80 s Nov 1 1948_._.. S&S 96 44! --. 
5s Water Wks 1943__J&D}______|___ 4.75| 3148 1931 opt 1911__F&A/____-.}....- 14.50, s March 1949.....__. 1025 1034) 
53 Impt June 1 1944_J&D)_22 228) lle 4.75| Marion 5s 1920 to ’23__M&S/___.-_/_. 2. 14.80 4s vuly 1990.. .2ccccce &J 95 9634) --- 
Rutherford Co 5s ’23-’52J&J/_. 2 /--_ 4.80| Martin’s Fy 5s ’26-'44.M&S|___z--|---__- 14.50 4s July 1940._._..... &J 95 96 see 
Surrey Co 6s Ma, jBst-6. Mea Beets 4.80| Mercer Co—is '20 to’24F&A)__-...|..-.-- 4.50 4s July 1942....._... J&I, 95 96 era 
Wake Co 5s Fun a | RRO “Cate 4.80} Middletown4s’300p’20_.F&A|__..-_)..-._. 4.50} 48 Nov 1943......... J&S 95 96 34| - 
Weldon 6s Jan 1924 “todd cenchigetet atid Mont omery County— | ff CORP BO66. 25.0 ened S&S) 95 9634) --- 
Ww on—®5s F’d '22_J&J|_.-...}-.-.-- 4.80, Emerg '23- "2 FO a ae 4.75, 43Jan 1945......... S&5, 95 96 
5s & impt 1955_-A&O}_.-.-.|-...-- 4.30 ie. Co*5sOct1 '19-23!......|-.-.-. 4.75, 48 Jan 1 1946........ S&3, 95 96 . 
_ 44688 Wat & Sew °48 A&O)______|_..._. 4:80| Newark *43 #4343 1920-41_A&O|__....|-.-.-. 4.75) 48 Nov 1 1966--..._. J&J 95 96%) -- 
4s Wat & Sew 1952_J&J|__._-_ 2/2... -- 4.80| Norwood—iigs 1925..J&D}__..../-.---- 4.50| 334s Water 1931_._.- J&I 88 90 | -- 
48 g Ref July 1 1929__J&J)-~~777|77 777" 4.80; 43 1930..---...__ SM cecdcbdvasncd 4.50| 39s July 1932..____- J&J| 88 90 |-- 
i} Portsmouth—4s'19-'241.J&D _._.__'-.___- 4.59 344s July 1 1934._._. J&J 87 88 | --- 





6 Basis. 
* Subject to taxation. 


that State are subject to taxation. 


d Now part of New York City. /f Flat price. 
By an amendment to the constitution of Ohio adopted Sept. 3 1912 


n Nominal. 


Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


, bonds issued after Jan. 1 1913 by municipalities ip 














































































































54 STATE AND MUNICIPAL BONDS [Vou. 109. 
SS 
Ton “To | Te 
Bonds Bid. | Ask. |Net. Bonds Bid Ash Net Bonds Net. 
Phila S D 438 '24-'43_._J&J\b 4.50/4.40%| -- Meme his 5s July 1954. _J&J\___.--|-....- 4.65 eA Troy —5s '26 op._J&J roa 
48 1923-1942._._.._- J&Sb 4.50/4.40% Pi919-1927_. 0 Sea Pomesgeeees 4.65 June 1 1927_J&D ra 
Pittsburgh—4 $8302 505RD FENE Se 4.30 be River Term '23-’48A&O)____-.}_.--_- 4.65 4 35 Pub Impt 1939__J&J eb 
4s May ’25 op 10-22 M&N/______|_____- 4.30| 414s Refunding 1926_J&J\_...-.!_..._. 4.65|| 414s Pub Impt 1946__J&J ihe 
4s 1920 to 1927____- | RES aa 4.30) 4148 Refu SM ok, valine vada 4.65) 4148 Water 1951_____ S&S cas 
4s 1920 to 1939__.--- OR i eR ow al 4.30)! 4148 St Impt &c '46_F&A\_-----|------ 4.65|| _ 48 Ref Oct 1934______ &J ie 
4s 1920 to 1936_.__-_- ~ | PADRE) ARR © 4.30} 414s Park 1947______ SRE PRES 4.65 News 4348 ’48 J&D 4.90 
4748 ’20-'38 taxable.M&N\b 4.75'4.50%) -- 4\%s Street 1947._...M&S__...-|-...-- 4.65 4i%s Feb 1953.._.__ F& 4.90 
a Apr ’20 to ’30__A&O|b 4.75|4.50%| - re DOR eae Sea RRS . 4s Street Nov 11941 M&N 4.90 
Plite 44s 90-27 Shed b 4.40/4.35%)| --. 44s Park 1959______ SRA CNR: 4.65, Norfolk—5s Ren 1923_J&D sinarie 
Aah I 20 to ’’28_A&O\b 4.40/4. 25%) —- 4s Water 1933______ ns cdelaneoc 4.65 414s Munic Impt ’42 M&S nae 
1919-’23-'28____- b 4.40/4.25%| _- Memphis 8 @ Wat LN Se Sapiens 4.65| 414s Renewal 1941__A&O ie 
4s 1921, 1926, 1931_..__- b 4.40\4 25%| .. || Nashville—5s Wat 1921J&D)____._}_..._- 4.70| 41s Imp July 1940__J&J ATOR 
Co lopt J&J/\b 4.35/4.20%,| ...|| 5s.March 1933_____- SN RRA 4.70)| 48 July 1 1932______. J&J oe 
Scranton 414s '19-’41_._F&Alb 4.75/4.50%| _-.|| 58 1920-1938 Ah: TL eae 4.70| 4s Water Oct 1 1934_A&0 wae 
4s 1920-1937___._.- Sib 4.75|4.50%)| -..|| 58 Sch 1920-1945____J&D)______|_____- 4.70| 4s Impt March 1936.M&S ith 
4s 1920-'25-’30-’35._A&O|b 4.75/4.50%)| -..|| 414s Sewer 1923_____ | SS SagOR. 4.70|| Petersburg 444s 1952._A&O 4.80 
ton Sch Distric 4s Street 1935____- TERRES pee 4.70 ros 4s 1940 F&A -50 
1933-28-33 ....... A&O|b 4.75/4.50%| -.-|| 4348 Trunk SE. .bcatleccn a0 4.70 s Im Oct 1 az 1 1042. A&O 50 
34s 1919-1932_____- F&A 4.75\4.50%| -.-|| 4148 High Sch 1940__.J&J|____.-|_-___- 4.70 38_J&J 4.50 
Uniontown 4s’28 tax-exM&N/|b 4.60/4.40 si 4s (Tenn C RR) ’24_.M&Nj_____-| _____ 4.70) 6s Ref 1928... .._- JIS&SI 50 
Wash’n Co 44s '21-'34 M&S|b 4.40/4.30%)| ---|| 4s OP SO icine i cristal adic ined 4.70 nideptad te * 20 to ’'22_J&J basil 
48 1924-1933____--- M&N/|b 4.40/4.30%| -..|| 43 Water 1928_______ RE date 4.70 41s Pub Imp 1949__J&J vive 
Wilkes-Barre3 } s '20°29F&A|b 4.75|4.55%| ~.-|| Putnam Co 434s 1941_July 1)__----|_____- 4.80) 43 1920 to 1930______ S&S Laat 
4s 1920 to 1935____-_- b 4.75|4.55%| -.-.|| RobertsonCo4s’41lop’31_J&J|______|_____- 4.80) 4s 1938 to 1943______ I&I wile 
4168 Imp ey I °53738A4O b 4.75|4.55%| --. Shelby Co—4 . 2 > See pee 4.70 SS EERE J&S queda 
§ 1931-1940_____- &J\b 4.75|4.55%)| --- ourt House 1955_J&Jj______/}______ 4.70 re 8! | SR I&I ose 
wi 43s Imp 19 1940-1945__J&J\b 4.75 4.55% ae (°~” ainaeeabaine cet S&I Oe 
’290p’09M&S/|b 4.40)4.30%]| _.- TE 1941 Se SRE J&I aie 
Yorn 448 1024-1943. F&A b 4.40 4.30% =27|| Austin 58 1920-1942____Jé&J|______|_____. 5 4s Jan 1 1943-—------ S&J sees 
York Co 3148 1919-'32-M&N|b 4.40|4.30%| ---|| 58SchBgéHos’520p'32J&J\_.._._|_..__ 5 PS ERROR MARE 5 J&J ian 
4%% g 1920-1946_J&J}__. | 5 Roanoke 4s Ref 1936_J&J 2pes 
RHODE ISLAND umont 5s 52 0p’32_A&O}______/_.____ 4.80) s St Impt May 1940-__- ioe 
5s Water Works 1954.M&S|___ | _ 4.80 ‘38 Pub Bidg 1941_M&N buis 
4s Charit Inst 1965....M&S| 92%4|_.---- ---|| 48 1942 opt 1922_____ iam asses 4.80 14s Pub Bldg 1944_.M&N ike 
34s gold S H 1934_-_-_- J&J| 89%)..---- ikea burne5s W W’520p’32.3&J\b 5.10) 5%| --- ye St Impt 1936_...- JET won 
38 State H July 1938._.__-A&O|} 81%|_____- ima Stafford Co 5s 1942____J&J 5 
Bristol—3 4s g 1930__.M&S} 89 |j-----.. ces 5s June 1 1931____-_- | ESSE, MPR? 4.60|| Tazewell Co 5s 1923-46_J&J 5 
Cent Falls 4s _°21-°30_. F&A| 95 |____.- roe 5s g Aug 1928______- RRS Eto 4.60 
E Prov’ce 4s J’ne 15°47 J&D| 86 |___.-- es: 4 ca 1920-1952.M&N|____ |... _- 4.60 WASHINGTON 
Johnston 4%s 1920, 1925, 4s Water 47 op '17__.A&O___ | 4.60)| Aberdeen 514s ’22-’31__.J&D}_...--)..-.-- 4 
1930, 1935, 1940._..M&N]|b 4.90)_____- ...|| 48 Water’20t0’49..M&N|____ |, 4,60)| Bellingham 5s 1926... -A Se iicbaptvawiiile 4 
In—4s '1928____. A&O| 93%4)------ ---|| 48 School 1920-’51__.J&J|_-_- | 4.60 Clallam Co—4 68 192 SOL. co wcvloscans 4.80 
Newport—4 s '20-’39 M&S} 99 |__.__- isnt 10’51Apr10)|-_- |. __ 4.70') Clarke Co 5s ’35 op 95 Jan 1b 5%4.90%| --- 
“ at 38 TRIES F&A’ 95%|_.__-- Be, 5s Viad Feb 1 Everett 5s July 15 1931_J&J|______|__-- 4.80 
all mani 01 j......| ... 1954 op 1924____Apr10__.___|______|4.7 5s June 1936__.....J&D}______|____..}4.80 
piss High Seb 1954 J&D| 81 EPI Bee "sO0.Ane.....|.....— 4. 53 1928_.._- ma8)....../...... 4.70 
wiadbet—-4 s 1950.J&J3| 9434/_____- ---|| 58 Fund 1951 opt’31_M&$___ | i 5s C’t House ’33 opt May psa: sa -70 
oo s Sewer 1952_.._- J&D) 94%)|_____- ea 1 “es PRES 4.80! 53 Road 1935__.._.- SO  csncedinpicligio 4.70 
4s Water 1937_____- M& Se pee 5s Imp Aug 1 1948__F&A)_____ | 4. 414sHarb opt ’22-’30 Novl|______|____.. 4.70 
3748 |S icataaematney J& 95%4|_....- ..-|| Fort Worth—6s 1922_..F&A)_____ |. 4.80|| Lewis Co 5s 1923-32...M4&S|______|__ 4.70 
sence — 30 € 1921. _J&J SP PER 58 ding 1920_..J&J|______|_.____ 4.80)| Pacific Co— 
4s gold April 1927--- 95%4|_____- .--|| 68 Apr 1951 opt '31_._A&O)____ || 4.80)| 414s Ref July, eo, SS GRRE Boe 4.80 
4s May 1 1944____-- eae ‘sec 4 1p \, | * ep Pepa 4.80)| Pierce Co 5s ref ’250p’15A&O}______|____ 4.80 
4s Jan 1 1945 Cpe ane? iad meal ee 48 op aft ’28J&J|__ | 4.80) 5s Sept 1 1928-37_._Sept)______|__.._. 4.80 
en Be etal &JI} 89'4|_____- pene 4%s Sch’49 op aft’29_J&D}______|__-_ 4.8 4s 1926 opt 1916.M&S$j______|___._. 4.80 
3} & Br 1929..M&N/ 91° |_____. pees 1941...J&Jj____ |, 4.80 Port of Seattle 5s’19-’55M&S|______|_-___ 4.75 
& & Imp 1929..M&N| 87 |_____- _..|| Galveston— s Jan 1920-1955_--J&J|__- |e 4.75 
wes 1927_.._M&S} 94%]_.__.- isin 5s Lim debt 1932-1936 J 98 100 | --- Seatt 58 1919-1930..J&J}______|______ 4.70 
34s Tater Feb 1929-F&A/) 90 |.....- ---|| 58 Grade 1944..A&O 98 | 100 | --- s Sewer 1927....M&S/_____ |}... 4.70 
Woonenckat 4 8 Fd’41J&D;} 95 |_____. es 58 School 1919-1954-M&Sipg 5 ‘iis i gs Water 1931.__-_- RES Serer 4.70 
8s Funding 1944_.M&N| 9414]______ sak 58 Wat & Sew 1920-34M48p5 5 Donia 7 Park 1931__-.-_- RRS, Minaegee S72 4.70 
ie ed 1920-1959-A&O} 100%4|______ _..|| 681920-1956......_. A&O'5 5 aa isi Det ts aa Fees 4.70 
4s Funding 1941_...J&D| 88i%|_____~ __-|| 44s Grad &c’480p’28 J&Ji55 5 Sate 15 °22-A&0O15| __ |. 4.70 
4s Funding 1947__..A&O| 86%|--__-- _..|| . 444sGrad aaa A&Ob5 5 _--|| 48 April 1 1929____- ce 4.70 
sores ~vedepepetielleoramasecdy Cell Semmes “ob wer jo 10 Sop 31A& 93 ae Nol 434994 mes Ce ee 70 
r IY 4 100 meet s Mar’ , = | eae Sea 
SOUTH CAROLINA H Colts 47 op 17. UE Bt 4.75|| Snohomish Co 5s’3lopaft’21,______ LSEY 4.70 
e— 
4%s Blue 1928__.____- J&I} i590 | 101 |... 58 Sew om ior 15 19389. M&N)______|_____ 4.75|| 5s Park Dec 1 1927._.J&D __|4.75 
42 Refund 1952 op 1932_J&J| 95 97 | .--|| 58 RefOct16’41 op’31 A&O ____ 7 | 7 oo 4.75 4 4s Bdge Const 1931 J&J|_- | asaanas 4.75 
n—5s Oct ’22.A&O} 100 | 101 | ...|| 5s MunImp’26-"36__F&A\ | 4.75 s Water 1936 wae —y Se adlaid Sos cnaiid 4.75 
4s 1928.__......- &O|} 93 4° Pax 4 8 Sept 1919-1952 M&N a TERN. 4.75 s Park | ERSEEEY SEX ieee 4.75 
4s er 1929___.... &O} 94 04 |... 4 t26’380p’28AaO_.. | 4.75 1930-387 23& SEE NGS Reiter es, 4.75 
4s July °37 bn 93 94 | _../|P ort Asthur fe 191 be Ma 98 100 | --- Wetoe uly 1 1925_J&J|_____ |e. 4.75 
4s Refg ’38 (tax-exm)-J&J| 92 8. teen Anto okanesDNos1 44s’ 20s eI stain glenn micelle 4.75 
Cheraw 5s 52 op ’32_. 1} 100 | 101 | .-- Ss 923-toss aati M&Sp 4. 70|4.60%| ---|| 434s May 1 1931_...M&N/______/__. 4.75 
umb (Ber "Repel teeta 4.70 t 1919-°53_---_M&S» 4°70/4:60%| ---| 48 Aug I Y 1919-1932 F&A eee see 4.75 
5s Ref Mar 1 1941_..M&S/______/__ 4.70 dee. y 11920_._.M&N\p 4.70 4.60% ..-|| Spokane Co 4s ’21 4 bee PETES SORRRE Et 4.75 
4\4s Water 1945___-_J&J|_____-|""""7~ 4:70] 58 St Imp Dist No 2 1943_\) 4:70|4.60%| -_- Stevens Co—4 148 '29 op 19-|-v-oo-) 2. 
ville—5s 1940__..J&J}____ |. 4.70|| San Antonio S D 5s° re TORY ak, BARA habe 4.70 Tacoma—5s g rs Bre Bk eeee es aioe 4.70 
Se Street 1942._.....J&J}__.__ |. 4.70) Tarrant Co—5s & Bde 5s Refunding "lpn “esse OF 4.70 
5s Water 1958__-_._F&A)__ |. 4.70 Apr 10 52 op 1920. Me 10; 99 | 100 |---|| 4 tgs eg & ¢ Pow 1020. Jes poanun = 4.70 
Greenville Co4}gs’40-"55J&J}__. 2 4.70|| Waco 5s Impt 1 0. - cOegaa Cora 4.75 4148 Ret 1931...-A&O ______ Scien iam 4.70 
Richland Co 5s 1933..-J&J}_. |. 4.75) 6&8 Nov 11934......M&N_____ |. 4.75| TacS D No 0 4448 '20- (eee ee 4.70 
Rock Hill 58 1951 op '31-J&J)_____ |. 4.75|| 58 Sewer 1937-.-..-- Mies “SARE pantahayes 4.75 | WhatcomCo4 }4s’220p12S&J| _____- Riceeas 4.80 
Spartanburg 4 44s Bl geese or ean 4.70|/| 58 Water-Wks 1942_..J&J)_.___ j|_. 4.75) 
Spartanburg County— FP fF ARN AR pammuped pamenertT 4.75. WEST VIRGINIA 
448 1923-1927__._. TEBE: SRE Xe: 4.70 ieee tare Charleston 414s’41 on’ S728 pears bsnses 4-80 
SOUTH DAKOTA S—See page| 40 ae County—bs are pera 
AH Road Dist 46 op ’32-M&N|______|____-. 
58 Mar 15 1931-35. M&S 15)_____ | 4.70) 5s Capitol Bid EE REE, Ee 4.45|| Hunt n 58 1944. Oct SERPS Heese 4.80 
5s June 1 1924-’39____ J&D|___ |e” 4.70 aise apitol Bldg 1934.A&0)______|__ 4.45|| Martins anes Oa ’430p’29 Decl) ______/.___-. 4.80 
4%s Rural Credit 1939-J&J|____._|__ 12. 4.70)| 48 Capitol Bldg 1934.._J&J\-- |” 4.45|| MercerCo5s’440p’24A&0 15 |______ Leche 
A een—5s ’19-’21_.A&O} | 4.70) 4s Capitol Bidg 1924--- dad Sgaee: Wane 4.45 Seekers o0 at '29 June}______ eee 4.75 
44s Sewer Jan 1932. _J&J|_ | 4.70|| 34s un ee Ee Nepge 4.45| 41s June 1 1933....J&D)______|- 4.75 
Sioux Falls 5s 1931....J&D} _____|~~ "~~~ 4.70|| Box ElderCo4 7 gach RRR, facia 4.45|)| Wheeling—6s 1924 op-_Nov|______ REE: 4.75 
Sioux Falls S D 5s 1935-A&O| ___-_ |” 4.70) en—4%s 1929._._. NE ae 4.70) 5s City 1920 op 1906- | GRAS Sas 4.7 
8 Refandin 1083.34 CARRE ede. BS 4.70; 41 Bdge , ¢  ” * eRe oars 4.75 
TENNESSEE s Ref Wat 1933_.M&N|_____ |. 4.70) 42 Reet 1920 to 1936__July|______|_____- 4.75 
1 1920-67.....J&J]b 4.60/4.40%]| ...|| 48 Ref 1921 opt 1911_J&D)_ ~~ 777|777777 4.70 
4%8 Ref 1920-1955- -. .- J&I|b 4.60/4.40%) _-. Ogden 5 D 48 '22 op '12_J&J)_ oo} le 4.70) WISCONSIN y 
4448 1938-1955_......- &J/b 4.60'4.40%] __- t Lake City 4 348 > © | een metas 4.65) Appleton 44s 1920-32_F&A}_____.}____-- 4.60 
48 Ref 1920-1955____-_- J&J\b 4.60 4.40% -77|| 68 Ref 1919-1928...M&$_~~""7|7~7777 4.65) Fond du Lac 434s’20-'35 Mar|_____-|-_____ 4.60 
$4 1082-1053 LOSE ENG I &J\b 4.60/4.40%] __- 4} s May 1 1934....M&N)|______|___-- 4.65|| Green Bay 4348 '20-'33_J&J|___.--|___.-- oe 
unt Co 5s 1921, 1926, |: fund Jan 1921 21.- Jed oe ee 4.65|| 4s Refdg 19 0 to '20..J&d|_----|.2- 2. woods 
1931, ata 1941, °51_J&J|___.__|______ 4.70) * 434s ref 1934_......M&N|_____ |... 4.65 Kenosha—3 }4s/ 200p'09 TE inageilescane --- 
ttanooga 5s 1920. A&015|______|777777 4.70 ‘= Water "30 opt 10- rere RRO Rhee 4.65|| LaCrosse44s’320p’22  F&A)__....|-.-..- 4.55 
$ dX ny Imp 1937.J&J}__._ 22) lle 4.70| 48S & W'25 opt’15.A&O| |” 4.65| 4s Water '31 op '21..J&Dj____..|..-..- 4.55 
s Rig Apr 15 '39A&015|___ 0 | oo” 4.70) Salt Lake City S D 4s’30J&J)-~ 777) 777-7" 4.65) 344s Refdg 1919....A&Oj____..|.-...- 4.55 
448 age ee 5 ROTA ee: 4.70 4 4s Feb i 1932 recey: ade hapten 4.65) ade Co 4s’20 to’23Junt\_____.|..__-- ie 
$ oF 1942____. Eh gtledoln esate 4.70 s Aug 1 1933____- iain eegepesce: ‘65;|| Madison—4s Oct 1931.A&O}______|..-2_. 4.55 
toy 1 1os8 ~----- Stiime snclosccta 4.70 Salt Co 4 Sse *360p" a... 4.65'| Marshfield 434s ’22-'32_J&J|____--|.._.-- ine 
*24, '29, '34, '39_...M&N/|_._...| 1. .80 are s W W Jan ’20-’32_J&J|______|____.. 4.50 
emremand Co 58 1956.J&J|_. 2) 227 o 4.80 VERMONT s Park 1920-1935.-J&J|__---_|.-.--- 4.50 
cened Co 8 4348 '370pF&A)___ | 4.70|| Barre—314s’22 op 1918_J&J} 95%)|______ ait Fists 1920 to 26 J&J}____--|.._.-. 4.50 
Go 940... F&A). 4.80! Middlebury 4s’4lop’21 M&N| ggi4|______ pathy) 3 is July 1920 to ’21_J&J}_.-_--|---2_. 4.50 
se ghey 1944. -A&O}__ 2) 4.70) Rutland—4s g 1924._..M&N| 9614|_____- _=_|| Milwaukee Co 4s’20-’25M&S}____--|_.-..- 4.50 
58 Ap 1 1935...... en scutcond wees 4.70 Oshkosh 4} s 1920-34._F&Al_.____|_-.._. ty 
58 April 1 1945.....- RS Nee 4.70 VIRGINIA Racine 4 20-30. F&AI.....-|------ aol 
4 Pope Dem res ROE bE 4.70) 6s deferred ctfs 1871... J&d Sra SRE Oe ere > | 1920-1923_ F&A a kbulec hited ie 
448 C H & Jail *42--A&O}__ | 4.70| Brown Bros ctfs_..--.._. 64 65 "| _..|| 344s Sch ’20 op ’09- uly 2 Sonsiheiahiol ibe 
4 A & Sch 1947A&0}__ |e 4.70 as iddleberger” 1932 opt Racine Co 4s ’20 to '23_F&A|_..._-|--.._- ules 
Knox Co 58 1930-1945.._.--|..-.._|_..._- h. So" RAS ea J&J| 88 89 | ...|| Wausau—44s '20-’33.A&0].._...|---.-- soe 
g 1921.-A&O).__ jl 4.70 3a Funded debt 1091. --J&s 80 Sa ani 
Se Refunding 1 M&N|...-~-|------ 4.70|| Danville—4s Ref | Bihan Oe Sie 4.75 WYOMING 
4448 Funded &c 1937 J&D)___-_. |... 4.70 mS Ref Aug 942 FEA AAS. WP EE: 4.75| 6s Insane Asy 1920-21__Jan| 10134) 10234) --- 
4}9s Water-wks 1949-J&J)____. |... 4.70 o—5s 1920-41... J&J|___---|-.-._. -80| 6s Pub Bldg 1920-28.-July| 105 | 106 | -.. 
4s June 1 1929------ => ----'------'4.70 | Cheyenne 5s 31 op ’11_F&A| 100 | 101 !' ... 
6 Basis. / Fiat price. n Nominal. 
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ay 12; 
State institutions latest 
Birmi Capital Su retuns 
Amer n . rpl - 
a TresevBk| 50 a Profite.| Depost 
First Nati cal Ban 8. 500,000 34: swell oboe Fem, CALI 
Nat Bank. 1,500,000 ‘ 245,049) 8,500,749 = Ask. FORNIA—(Co 
nee 000 (652° 1702434730 “— sag” fae” ncluded}) 
| nd eg ee gg ‘Sarl eao/707| 1 250 |268 wenn OF Ousted. 1a Pen 
People's Banik. -—- 300,000 $:7027| 100] 125 ‘|138 Merchants’ Nat Bi . |a Bronte | Depoo 
Sav Bonk 308 5008 728,737 1 me 135 pa Petr Bang? om | Deposits. |P 
Capital =:| 200000 316.837 erry 295 ,_| Southern tr NetBi 200,000 585.0 “ees og te 
+ ey Si 13101 315,783 100 405 [410 pang Sal 00,000 438.177 8,033,287 a sb. 
First Nat Bank ma 200,000 . 67,793) 100 — 34 4 San Prancisco— 1,000,000 ata 15,183,040] 100 BR, ohare. 
_o ed 000 é r 1 N , 1949 100)-.....)----- 
Alabame. Bier aes) Sey teres t ie tae fotonton bore] 20 ee ee ee rae 
& TrCo san ane te 43 7,986) 1 105 share. Bank of C oe gag ,000 2G RG wh Te 
ARIZ °| 100000 56 447 S7e0'7o4l 2 i= 107 «| Gol of Italy i'l posse 172|16,122,3 Ra ise 
_— ONA—VN. | 73.727 eat tye. 100 37 140 Columbus 8 & OR IERA »500,000 2,418,849. ,380] 100} 1 
Phoe at. banks z 1,045, 47) 100 92 9 Don er N LSoc ,000,000 8,617,5 73,069 20 
a rs ail 10 ae |ito | Pea Bei bank 2,000 say ie - 
Phoenix Nat Bank- 200 institutions Latest — ch At back Son'goe 4.300074 8,445,529 = Fe oe 
vi 8 Bk & Tr 200,000] 292.5 returns mF a. ant| 3,000;000 aes san 32's35 ore 100| 14234)----- 
ARKANSAS _Ne -| 360.000 Hy oh P San Fran 8 & L Boe 900 en “3,328,007 100|------ — 
SAS—N ,000 134,147 3,943,71 aah, shaw Italian- t Sav B 1 a 38 825,067} 100).....|----- 
AmBkor i banks M 150,054 1967716 _... 2... 3 Mereanitle N Bank *900°000 9,200-100)33.098 TOOL. sass Aseeas 
yy to ty <= er — a Merchants” Nat Bi 2 900.000 se ae eane 100] 10534]... 
Bank 750 utions i CNSR sat te M Sav k| 1, ,000) "421| 9. 40,2 sia 
A Nat B em ee ane a utual Sa Bank 1,500,000 1,329 1 1900}1000} 5-5 =} 5 += 
8s Sa Kk. ,000 274, returns Sav U: v Bank - 32 * ,070}1 »212,350 s+ 
Bankers Trust Go-- 300;000) 25 .024/10,148,769 — Beaboard Nat Hank _ 700;000 299;607| 8.453353 
Union & Trust Co. payee 5 ,992 3° 12,992 25)... share. | Wi t P ig” sama ,500,000 300.729 4,246.4 2 
orpine.! Mere Tr os pasye es rity ety = AER Mee RYY Walle Bat Nev Nai pany tes 1,847,701 10/301 300 
uff— be ’ ¥ ’ ae cajsece * : 
Cot Bank i090 173,724 arene 1930) | 25|------[---- ~ | oon Poloei kt Co. 6,000'000 the otters 
M tonBelt 8 Besa! 300 50,07 4; ,658,124 100 -2-=--[----- nion Tru Tr Co 1,500,000 5,331.7 1 4.288, 92 
Simmons Nat | Bk iooo00| | 80°00 944,065) 100 — -=--- Bank of sme 1,500,000 752.217 03,086.97 
at Bank 175.000 50. a bopeepen ia ined sss Firs San »200,000 8,09 1362, 
’ ; FES ae? t J 2.090. 9 »782 
200,000 204°597 phy hs pees Por |ahare. First National Bani 300 O00 S082 baa ’a81 
oF ten » 989,000)" 25}----- .. | Secur y Sa ‘ 844 
7'760| 2:292°234 Ree eae Security Stat Bank'| 100/000 294,9 = 
CAL 292,234 25}------}----- ard C B te Bank 100,000 348, 59) 3,84 
IFOR 123------|----- St k & T 100. ,825| 5 1,775 
a ae I Ferg o-ee Gel ane one 121,517 5,647,847 
Berkel ES BE EPS KE Comm’! & Sav 1 O00] 8167420 testes 
Berkeley Bk o 2; State inats Sent Nas eek sc-| $90,000 7201 5°267°736 
First Nat of S&T 4 tnatitutions | y, Bank... , 153,047 * »736 
F n=--| 300, 46 =r co 374.300 3.600.700 
Bk & Ts Got ’ 1,164 LOR CAN rth Bete ye 
Tr CoCentCal 234/207| 4,651,462 Per Col ADO—Nat ADA—See 1,313,322 
permeee Nat '651.462|..~2| 27 share, | GO! orado - Banks last 
Onion Ne Denk..-- 300, ie be aE ge 2 - | Golorado Sov Bank Fee LS: — 
at ~hedeateed ’ i. Lestat meets an _ te : * 
Los A re 180, 516:451 ra ty tt 1 sa Hxchanwe ei B Bays institutions latest 
Cal Sav ngeles— . Erg oSeaer is aS Colo age og ee 00,000 rae 1 returns. 
Citizens & Com '329| 2. 99,17 oe itle & ank ,000 11,760 ,702,7 ‘emia 
ty eg Sis90:177| tog)-7-2~7f02222 openver— Co.| 300,000 253,629 1:210,072 208 sodh 16 
Farmers Nat Bi es ce je foie Col 8 Bk ,000 9'791| 5. 32,33 es me 
P. Mort werd ord agape al orm wor bg wy RA 105, 4,932,333] 100/------ pins 
Firat National Ya ase panids' pes aue ee FH Far gh oy 300,000 ae 1'849°708 ae eyes 
geste & Bar Bc. 1500000) 2.132.474 2:005;0101 109)-- [| Bare aero 300/000) 1.890 300|20's ic bane ie 
v _| 1.500, ,132,474]19, 1910] 100)- == ---)--- rs S ki 000] 1,482. stp sal wiih. ee ey 
Hosta Ns ak ap.8a) Pasta 19°617'970) 100] 300 a | eters a ea EE SII tel n — 
gery Net ake donee) att 28:065:207| 100] 230 a5 Merchants 1259 /009 sahset 2105-744) 100 epee eee 
46B - 600, 50. ° 77 5. 942 230 0 Ame onal Bank. 1 ’ ,277 25 4,7 8 a eR ease aa 
Citizens Com k_}| 1 preys 4 3,220 18° 9,208 1 160 <a Hiber Bk & ee 25,000 104,274 ,859 ,167 beanies MARIE 145 
Los Tr a 8 rt 2 eK ys ore see 1 160 |----- Gua ria Bk& Co- 400,000 10,170 5,079,041 100 a 
USN Tra8 Bk oe ea Ps oP be aki ber 1 i77% elegtts Ho rdian Tr TrCo 500,000 705 ,229 13,068,902 104 ere ee RK 
Union ional B Bk.| 1 has 50,542 617,744 100} - oe me ann Co 100,000 244,949 1,068,902) __—-]-..--- ae 
Bank ank ° 000 268,7 13,158 100). ----=|----- nterna Trust 240,000 17 6.047. 7|°100|---.- -e 
& Tr_- 500,000} 1.974, $2| 6.656:705) 1 877° “(777-7 popenetene: = st.| 150, Foi] 11360778 Rae agstcees 
Oa fae 7 ’ »74113 158,687] 100)... ..|----- tate T r Co ,000 18,392 ,360,778 SE tina Bes ESs 
Central Bae B; ae yy oh ecenaae rt KOR. AE ‘Leadville. Co 350.000 403.977! ‘ 713.78 og Riana 
Central Say Bank.-| | 00 iol 2.1z7 3a) Aoolo27 | american Not Baak| 100, 8/500|14'408°721 ip a sir 
First N & a 000" ; -o-e "125" apes wintie we at Bk. 100,000 : 5007172 100 Bates. ees 
ational Bk.| ,000 577,527 2 ao t Nat 100,000 28.2 fal) i0d]-----}-0- 
Sa Bank 238 91,1 16, ~*~ | Pueb Bank ,207 pee CF a 
State Savi of Bev. 500,00 “ar 927 +14 00,000 : Per |share at Ban Go| 100/000 oes 1,719;127| 1091 Per |share, 
v v. ,000 5, 4100,000) 100)------|-- . ; 6 Sa cet... utee > 
siaian ings Bank 1 ro 1 3-721 26,360,000 sae eae eee te bil CONNECTICUT “ ia4'917 14,063,993 soca: TET Hi wt 
First N ena— ,000 eR ds 33° 03.720} Ppesonenenee Bridge nailed thes *328'933| 100|----- 
ee Sor|sa:44o'4ra| “¥8)=222-7]-2-- Sity eee gy Fe 
Securit ane oe ee 446,477) 75|------|----- F nnecticut Bank ee és 
carry Bot a prey es ai sa iret Bridg Nat Bk 500,000 natilutio 
Reece et peek . ne Gp be ho a a Brid eport N 664, 72 na latest 
CrownChiy Tr a8 ay ot 5.035 408 Amer ee ro. 1,000;000 727 .887| 9,457,326 ee 
Ey eee Baa pee Sesie| es aoe cei ie pr ae 
v Bi ;000 ‘5 3'208'043| too a. “est Pg haat omy --- ' 1871 7, 446 en 
oaltorate Wei a eh 1308 967 109|->---- =I22: | Gly Ble € 35 Co.* mt s0:911) 8930.71 100) 208 |----- 
aliforn at B 724] 4, ,889|____ eae See sgokentet 0. - ,000 842'54 100! 13 Ape 
Farm ia Tr & k_| 1,000 »151,569 enn Aellataaatas ape nn Ri at Bank. 500,000 136,1 ' 8).. 0 pe 
roe & Mech SB} ,000 saal-77---|-7--- First N ver Bkg Co 500° th 92| 3.11 et sa nee 
Oo 8B 300, ob et ee H atio ‘0 ,000 '449| 7, s.e7s| rool 160” eer 
© Mille Co $60,000 ssesltogee zee a ae ack| 1,150'000 165,124 7173741] 100 100" [no 
San Be Bank - 500000 1.048 ba 3.39 ,679 00]... or |share. any lhe: Bank 2,000,000 1,075,120 2'945,061 100} 12 Fic teleee: 
ciate 1,000" = '944| 6, 5,079) —--|------|---- nited Sta & Tr Co ,000,000 2,646 ,59 8;783,7 30 0 |132°~ 
cra ino|— ,000 278,567 430,276 saal-77-- = ---- Conn T tes Bank 400,000 1,031,7 9|15,223, 29) 100 150 
p Exch Bk 597,599 5,182 24 100 a Fideli r & 5 D Cc 100. 14. 79 15 47 ,960 100 230 see 
N 100 000 11,07 . 0 1 HILERT RIRLADS H ty Trust oO. ,000 ,699 , 4,709 230 Whe 
Sa at , 5,32 eee, eee artfo Co. 750,000 339, 6,786 100 fagale wine 
gat, eee 100000] 8577446 6} 100|--- 2. sie  yebe) Ait Nar --| 300,009 1,173°562 ort coal 100 240 |7~~7> 
at Bank 257,446 627,89 ---|- Securi e Trust - 500 164 2) 8,39 ,502|) 100 400 einai 
~--=) 1,000,000 3 08 aloof revelers & Co} 180,09 164.140) 1'800:176) 190 490 | o=o2 
_ menacaisee ‘Go 209, ees 6201 100 490 ~ 
His Wists as igh B ew Hav ,000 ,469 8,629 330 90 
oi Riise A Big prey Tr C 400'000| 71,607 3'244°307| 100] 2 432 
Sa | | 26,788] 100 inbong t Co.| 100,000 71,697 2:7i2\207 190 250 i907 
Capital | price } meted ‘as erch d Bank 1,000,000 41 ? ° 3 100 00 -cece 
nN She botneres A ---- | New ants’ Nat Bk 300, 10ln'are pee Ie azar 
ov. 1 3918" pril 15 1919 ot NBA 500/000 359'371 1.993462) 100 Per |share. 
» Feb . 2s Ex-di . bT Peo esm 1 200°, 5: 371) 6 »727 120 are. 
e April ‘sa pA paid in; Un& pot & 100 a Yee "56. ,167 pares 50 179 ted 
1919. ts. ¢ Inelt autho Hav Tr Go ike 179. S776 23) 100 85 ° 
udes porised amou ¢ Ay ik 4.1 ,700). 100 180 
Fed. T nt is larg ,000 7 ,677 4. 12,103 190 185 
Tr. Co. stk or wheat 54,070 4,147,778 = noc 9 195 
aly okey 348/707! 100 1237"l180 
. 41919 “ par value w 100' 220 190 
Dec. 31 - ce ear ag emo 
eApril 
2). 1919. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 


ILLINOIS—WNat. banks May 12; State institutions latest returns. 
























































































































































Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposts. |Par.| Bid. | Ask 
Norwic & $ $ Per |share Aurora— 3 a $s Nomiinal. 
Merchants’ Nat Bk} 100,000| 38,797) 427,610) 100] 105 |___.. Aurora Nat Bank..| 100,000) £304,574) 42,379,710] 100] 450 {500 
Thames Nat -| 1,000,000} 632,693] 3,563,710) 1 he Bete First Nat Bank_.-.| 100,000} £160,114! ¢2,886,419] 100) 275 /|300 
Uncas Nat Bank...| 100,000} 35,672) 648,342) 100] 105 |___.. Amer. Nat Bk_.-.| 100, t194,729| 42,049,056] 100] 300 |325 
Waterbury— Per |share. | Merchants Nat Bk-| 100,000} #196,367| 21,607,677] 100) 300 /|325 
Citizens’ Nat Bank} 300,000) 242,649] 3,893,741] 100)/_..____|...__ Old Second Nat Bk} 200,000} #135,709/ 81,893,949] 100) 120 |125 
s’ Nat Bk; 200,000} 216,090) 4,967,216] 100)__.___|_____ Aurora Tr & Sav Bk} 100,000 56,000 , RE ahenigcansibcien 
Ww Nat Bk] 600,000} 483,591) 3,506,702| 50|_.....|.___. Chicago— Per |share 
Colonial Co.| 400,000} 634,449) 6,939,499] 100|______|_____ Aetna State Bank__| 200,000 48,174] 1,008,490] 100) 113 {116 
Merchants Tr Co._| 100,000] 151.276] 2,740:022| 100|.....-|-~~~~ Amer State Bank_-| 400,000] 278,571! 3.805.630| 100] 180 |187 
Waterbury TrCo._' 200,000'  90,397' 3,313,759' 100/______|_____ Atlas Exch Nat Bk_| 200,000 35,072 66,755) 100|____-- 105 
ee wap Austin State Bank_| 200,000 79,317| 3,580,669] 100} 215 |_.._. 
DELAWARE—Nat. banks May 12; State institutions latest returns. Calumet Nat Bank| 300,000) 2146,114/23,028,192| 100) 205 j|_.-_. 
Capital StateSavBk| 200,000 32,524 1,243,914] 100) +105 |110 
Wilmi Per lehare | Central Mfg Dis Bk| 400,000 169,376] 3;766,372| 100] 200 |210 
fone aeteo— 210,000] 126,017] 2,335,104] 1001 198° |13q° | Cont & Com Nat Bk_\21,500,000| 16,401 ,392/314161 139] 100| 307 {312 
Cen at Bank- ’ ’ ese i Corn Ezch Nat Baxk| 3,000,000] 8,919,660|107548696] 100] 490 |___-. 
Nat Bk of Delaware 110,000 168,499) 1,983,166) 100) 220 /|230 Cosmopolitan St Bk 200,000! ,577| 1,305,397|-.-.| 120 |_____ 
Dalen wat Bank-.-| 203,175) 709,964) 4,300,585) 25) 84 | 89 | DepositorsSt.&8B| 300,000] 141,111] 3°614.043| 100] 160 170 
ware Trust Co| 769,500; 277,153) 4,764,733) 100] 155 |160 Drexel State Bank. 350,000 195,001] 4.840.075} 100] 160 |170 
EquitabGu&TrCo} 500,000 pe Be 16 0ae ane 100) 240 1260 | Drovers Nat Bank-| 1,000,000] 465.700|19:180.627| 100] 225 |235 
Security ta tt Wee Ser sralibenitan $0} 749 260 | Rnglewood StateBk| '200,000| _73.970| 2.567.068] 100| 156 |175 
Wilmington -! 1,000, : 23 130 _ | First National Bk.|10,000,000]14,570,977| 210199450] 100] 468 |____- 
DIST. OF COLUMBIA.—Nat. banks May 12; other insts. latest returns. | Eitet Nat Englew'd 1son aoe 1.13 orelee ae taal ie. 
Washington — Ft Dearborn N fi 3,000,000] 1,422,741|57,106,676| 100] 210 |220 
American Nat Bk..| 600,000) 260,299) 4,558,590 Garfield Pk StS Bk} 200,000 90,091} 1,971,448] 100} 128 {135 
Columbia Nat Bk.-| 250,000} 308,192) 2,949,966 Halsted St State Bk} 200,000 51,627| 1,156,129] 100] 124 |129 
Nat Bk] 1,000,000} 653,779)12,123,616 Hyde Pk State Bk_-| 200,000 96,794| 2,299,979] 100} 140 [150 
Bank of Com & Sav; 100,000) 50,176) 982,344 Irving Park Nat Bk} 100,000}  42,794/ 1,814,908] 100] 160 .|_____ 
District Nat Bk...| 550,000) 344,547| 6,278,9 State Bank} 500,000; 485,047] 8,493,937] 100) 280 [300 
Dupont Nat Bank-| 200,000} 31,552) 1,390,107 Krause StateSavBk| 200,000) 132,651| 1,961,300] 100]/_.____ ses 
Farm & Mech Nat_| 252,000} 380,709] 1.788.360) 100 Lake View State Bk} 200,000} 58,590] 1,805,961] 100] 105 |108 
Federal Nat Bk___ ,000| 322,447] 5,268,117] 1090 Lawndale State Bk| 200,000) 117,897) 2,290,728] 100)______ 250 
Franklin Nat Bk..| 225,000! 446,774) 3,298,713] 100 Lincoln State Bank} 200,000) 28,204| 1,495,460] 100] 103 j|_.._. 
Lincoln Nat Bank.| 300,000) 261,704/ 4,766,794| 100 Live Stk Ez Nat Bk__| 1,250,000] 972,477/20,813,436| 100} 255 |____- 
Merchants Bank..| 300,000} 97,976] 1,092. Mad & KedStateBk| 200,000) 94, 2,004,026 100) 175 |200 
Nat Bank of Wash_| 1,050,000} 694,024] 7,897,263 Mech & Trad St Bk} 200,000 93,710) 2,314,488] 100] 120 {130 
Capt -| 200, 257,530| 1,533,215| 100 Nat Bk of Republic__| 2,000,000| 1,417,949/32,616,390] 100] 185 |200 
Nat Met Bank....| 800, 696 ,943/ 10,009,186 National City Bank} 2,000,000] 1,196,744,35,009,269| 100} 170 [175 
Nat Bank_-__| 1,000,000) 2,189,974/20,606,798 Nat uce Bank.| 500,000 55,690] 5,404,367| 100] 158 [165 
Second Nat Bank__| 500,000 57 ,977| t3,021,166| 100 North Ave State Bk| 200,000 83,671| 3,852,771] 100) 108 |111 
Secur Savy&Com B 100,000 74,497| 3,187,012) 100 NoSideStateSavBk} 200,000 37,927| 1,859,693) 100} 110 |116 
Amer Secu & Tr Co} 3,400,000] 2,334,527|25.798,122| 100 Noel State Bank...| 300,000} 126,844) 3,096,083] 100) 189 |_.__- 
Centinental Tr Co_| 1,000,000} 266,909] 3,544,379] 100 Ogden Ave State Bk, 200,000 21,964 868,387] 100)..-.--]__-_. 
Nat Sav & Tr Co__| 1,000,000] 1,599,427| 9'481.402] 100 People’s Stock Y’ds! 
M Trust Co..| 2,000, 341,994) 3,931,913 State nmnsamaunied 500,000] 385,321/10,798,409} 100] 325 |.___. 
Union Sav ..-| 200, ,299| 1,648,473 Phillip State Bank_| 200,000 45,874) 1,027,010} 100]/-...__|____- 
Union -| 2,000,000) 519,074) 6,048,792 PioneerStateSavBk|} 200,000}  42,741/ 1,194,472) 100] 120 |-____ 
UnitedStatesSavBk| 100, 70,320] 1,936,434 Reliance State Bank| 200,000 37,199] 3,306,089] 100] 150 |____- 
Wash Loan & Tr Co} 1,000,000) 1,372,014|10,608,085 Roseland State S B} 200,000 73,579] 1,712,153] 100] 120 /130 
Schiff State Bank. - 200,000 123,416 3,132,556 “a5 275 |300 
PLORIDA—Nat, banks May 12; State institutions latest returns. rit an nal na 400'000 317.902] 5.616,881| 100] 325 |335 
cocmoticgeie | 200900 2.000] Stas] 100) 29 [280 
ut 6 State__- ¥ P ’ AZé} 100} 163 j--2 
adlantie Net Bank. 1,056,240118,559,770| 100]... 7 |°"2"*: | State Bic of Chicago} 1,500,000] 4,374,279)39,365,411] 100) 432 |-_--- 
Barnett N B of Jack 567 ,337| 10,389,361] 100)-2-2-~|7~ 277 inten Beak of Guicl sontnoel  tan'real Stanevanel incl tee ooo 
eo 247 ,307)12,633,070) 100)-...--|..._. United State Bank-| 200,000/  49/291| 950°412| 100] 109 |ii3 
American Nat Bank 211,470} 1,821,700) 100 won etd ew 200,000 100,949] 4,341,088 100) 225 j-.._- 
Oma fee teeeleerere ew — 
exchange Nat Bank 376,190] 5,010/728] 100|--~7--|"7-7~ wastland State Bk| 250,000 66,440] 1,868,970] 100] 154 | -__ 
, : ns ae ee est Town J 9 ’ ’ 
First Nat Bank. -.- 609,171) 5,234,925) 100)----_.)_-__. Central Tr Co of Ill] 6,000,000} 2,501,799|54,586.712| 100] 179 |185 
CMS EBLE RTS 1 508000) Sat sas issue eia] 199 228 8 
ea a. ° * ° co] ’ ° ’ ’ ’ 
GEORGIA—Nat. banks May 12; State institutions latest returns. Cont & Com T&S B/ 5,000,000] 4,947,099 76,419,044) 100/______ ©: 
DroversTr&SavBk} 250,000| 350,920! 5,079,969) 100] 315 |_.... 
Atianta— werwen sree Ce...) 2500 00 oS 
Atlanta Nat Bank_. 1,395,709|22,456,086 First Tr & Sav Bk_| 5,000,000) 6,239,371|76,656,742| 100|---..-|_.... 
Central Bk r 428,474) 8,224,109 Ft Dearb Tr &S Bk} 500,000 20,070) 6,728,917| 100] 195 (201 
Nat an: 1,399 ,267| 20,692,206 Franklin Tr & $8 Bk} 300,000 231,629) 2,654,776] 100] 160 {170 
Fulton Nat Bk____ 158,047| 4,476,973 Greenebaum Sons’ 
Ga Sav Bk & Tr Co 141,000] 1,065,000 Bank & Trust Co] 1,500,000} 871,909/14,154,493! 100] 275 [300 
Sav Bank 38,628] 309.747 Guarantee Tr & Savi 200,000} 100,071) 1,046,096] 100] 152 |_._-. 
Lowey Nat Bank__ 1,337 ,694| 14,598,971 Harris Tr & Sav Bk| 2,000,000| 3,861,744/28,973.790| 100] 575 |_.. 
Nat Bank___ 1,206,734) 16,430,996 Home Bk & Tr Co-| 300,000)  124,011/ 3,311,773] 100! 165 |____. 
Atlanta Trust Co__ ,072| 404,289 [llinois Tr & Sav Bk| 5,000,000, 11,810,127| 101647211] 100] 460 (500 
Trust Co of Georgia 1,311,967] 1,110,891 Kenw’d Tr&Sav Bk} 200,000} 250,000) 4,000,000] 100) 275 (290 
Augusta— Kimbell Tr&S B__| 100,000 816} 807,970) 100______/_____ 
ugusta Sevings Bk 67,747] 1,017,746 view T& SB ,000} 236,627| 4,534,272) 100) 186 (200 
RR é 300,800] 6,695,215 Liberty Tr&S Bk.| 250,000} 116,467] 3,636,219] 100] 185 /|205 
ts’ Bank__ , 292,711] 2,174,496 Lincoln Tr & Say B ,000 45,279, 1,147,011| 100] 110 {120 
Citizens & Sou Bk_|Branchoffil|ce see retulrn of bank Market Tr & Sav__ 200,000 42,014} 1,409,640; 100) 106 |112 
NatExch 00,00 293,443] 2,471 224 Mercantile Tr&Sav| 250,000} 110,669) 3,854,036| 100! 170 |____. 
Planters’ L & 8 Bk_ 256,872] 1,449,059 Merchants L&TrCo| 3,000,000] 10,207,970/92,176,718| 100| 595 |____- 
Union Say Bank___ 40,000} 1,530,000 Michigan Av Tr Co} 200,000 ,334| 2,878,400] 100] 124 {130 
umbus— Mid-City Tr&SBk| 500,000} 224,727] 7,042,167] 100| 247 |255 
Columbus Say Bk. 142,017] 1,516,122 Northern Tr Co Bk} 2,000,000] 3,602,291/35,834,930] 100] 288 j|_.___ 
F Nat Adi 160,000 ‘ Northwn Tr &S Bk} 500,000 52,440] 9,950,717] 100) 235 /|250 
Home Savings Bank 12,118] 758,904 People’s Tr&Sav Bk| 500,000} 433,449/11,338,798] 100! 265 /|280 
Merch & Mech Bk. 150,000] 975,000 Puliman Tr&SavBk| 300,000] 354,747| 4,275,114] 100! 180 |200 
Nat Bk of Columbus 235,704| 972,937 Sheridan Tr Sav Bk| 200,000 94,999] 4,300,404] 100} 170 |____. 
Nat Bank___ 396,020] 1,307,919 Sou West Tr&Sav_| 200,000 51,774] 2,169,904] 100/..____ 165 
Macon— Stand’d Tr&Sav Bk| 1,000,000} 640,030,10,693.768| 100! 168 1172 
Bibb Nat Bank____ a32,920|\a1,162,127 Stockmen’sTrS&Bk| ‘200/000 99,922) 1,475,410] 100) 140 [150 
Fourth Nat Bank __ 619,520) 9,938,074 Union Trust Co__-| 1,500,000} 2,075,947/38,441,463| 100) 300 (325 
Macon Nat Bank__ 73,579] 2,135,164 W Side Tr & Sav Bk} 400,000} 206,570] 7,777,676) 100| 275 |__._. 
Savannah— Woodl’n Tr & S Bk 250,000 179,063} 3,792,090; 100} 250 [_.__. 
Citizens’ & South Bk 1,293,796) 17,397,162 Elgin— Per |shar. 
Commercial Bank. 47,792) 684,866 Elgin Nat Bank__-| 100,000 30,819! 899,569] 100/._...__|____. 
Exchange Bank___ 114,497| 1,404,490) First Nat Bank__-_| 200,000] 165,407] 1,519,703] 100|__.._.|_.... 
Liberty Bk & TrGo 463,667| 1)808,849 Home Nat Bank..-| 150,000] 183,997| 1,318,266] 100|_..__- od 
on a © 328,192] 1,622,872 Benois ; Be © 6s 00000 361575 1°578;964 ic OR 
wsrece . . J n y B’k’g Co ,000 oy Be 5, SSE a Re 
Mere’ tile Bk & TrCo 13,939! ‘678,617 Home Tr & Sav Bk| 100/000 98,142 99,152] 100)__.._. athe 
Nat Bk of Savannah 650,337; 3,320,049 Peoria— 
Oglethorpe Sav &Tr 230,565) 1,416,825 Central Nat Bank_| 300,000| 416,770) 5,813,045] 100/______ oe 
People’s Bank_____ 71,793| 1,440,235 Commercial Nat Bk} 750,000] 1,243,277| 9,910,767| 100|_...__|_.... 
Amer Bk & Tr Co_ 17,039} 412,349 Dime Sav & TrCo_| 250,006] 235,771) 2,487,794)____|_..__. daa 
GavannahBk&TrCo 758,337 5,120,741 Fires Nat Bank. -- 550,000} 601,791 6,842,916 oR Reena 
izens’ Trust Co_ ? » ome Say & State_| 120,000) 250,447) 2,653,423) 100|_..___ tata 
Chatham Bk&TrCo 127,532! 2.190,105 State Tr& Sav Bk_| 200,000 $3,408 1A477,700)....)-<.0.<lee... 
Merchants & Il! NB} 500,000} 371,274| 6,392,707] 100|_.....|..... 
IDAHO—Nat. banks May 12. First Tr & Sav Bk_| 150,000} 443,917| 2,782,444! 100/_._.__|_._.. 
Boise Cit Misak State Bank 300,000 52,390) 2,684,205) 100 
- , , . , ’ 2 LU) Lwcwce ~a<-<-- 
Boise City Nat Bk_| 250,000) 242,749) 4,525,900| 100|__.___|.____ uincy Net Bank_-| 100.000 96,507| 1,513,241! 100/.._._- io 
First Nat of Idaho_// 300,000 324,071) 4,372,224] 100)_..._./|_____ Nat Bank..| 500,000) 413,040) 4,951,284| 100'___.__|___ 
Pacific Nat Bank..| 300,000 86 A73) 1,910,199} 200)...._.|__._. MercantileTr&SB| 200/000} 106,571| 1.643.072| 100\.___|-~~ 
Overland Nat Bank! 100,000 67,037! 1.604.247) 100'__..__|..___ StateSavL&TrCo 1,000,000' 625,632 6,976,141' 100 __.___ Mri 
*Sale price. aJune 41919. 6 Capital to be increased. og Capital din: authori tislarger. «z Ex-dividend. Last sale. 
These figures date Feb. 20 1919. @ Aug. 31 1918. e June 17 1919. oor 14 1918. « og ar ee Marc : 


41919 t Includes trust deposits. 
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w spa pi aang — —— 
here Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ss ILLINOIS—(Concl::ded.) 1OWA—(Concluded.) 
Surplus Gross 
: Surplus Grose Capital. n ‘ ” 
Capital. |&@ Profits.| Deposits. ey Bid. | Ask. Sioux Cit a IE cas Be rand helt Bol Roe 
Rockt Continen $ $ No|minal | prices 
Forest City Nat Bk 100, 196,879 2,473,380 100 ihe — Guottomntal et Be 600;000) 178860 11887’ soe i oe ee 
Manufrs Nat Bank} 200,000) 157,424) 1,678,229) 100)...... 7150 | lowe State Savy Bk_/ 100,000] —_20,714| 3,249,179] 100|-....- race 
Bk &TrCo| 125,000| 247.767| 2,043,293] 100|_--__- 250 | LiveStock Nat Bk_| 200,000) 142,679 Sie? park ae ee 
ord Nat Bank| 490. 223,367] 6,173,932] 100|------ y200 | N&t Bank of Comm} 100,000} —85,237| 3,632,767| 100|--.---|-.-.. 
Srcaemammar es] 1.000) on 940) Lait z2a 10y)-———ea8e | Rerun Naa Back | Sonim Soe) Paty ts) Qo m-a-2/- 22 
oe ’ ; ,348,626| 100)-...-. 200 . y a "190 38 
Winnebago Nat Bk| 250,000] 337,110] 2,333,128] 100|-_---- 4200 codbury Co 8 Bi 959,000 140:707] B:s14;271| 100222222) 72222 
Soctnaticla— itil. bene ,000 16,994! 1,857,996' 100!_._--.|__... 
National 500,000] 180,742} 3,963,177] 100|-...../_.._2 Nat. banks May 12; State institutions latest returns. 
Minols Nat Bank--| 300,000, 152,867) 3,112,112) 100|--.--|----- Kansas City— Per |ehar 
8p’gfield M e Bk 300,000 647.5 0 6,127,938) 100)..-.--).--.. E ercial Nat Bk 300,000 553,697) 7,733,707; 100] 350 ren 
arin ,590| 4,290,089} 100]_.....}_.._. x State Bk} 200,000 54,120 
SangamonL&TrCo| 300,000} 65,994) 3,344,721) 100|------|-2--- People's Nat Bank.| 200/000 69/9091 i’sa9'raal tool too [t7777 
Trust Co-| 100;000|_10;000| -"180;000| 100 100. |7722- 
Kansas Trust Co.-| 125,000] 130,000] 700,743] 100} 250 |-22~7 
Topeka— . : 50 |----- 
INDIANA—Noat. banks May 12; State institutions latest returns. pees of Topeka_..| 310,000} 339,720) 5,046,796) 1 
~ Evansvilie— tral Nat .~ “ -| 200,000] 182,4 ;356,709| 100|_....-|---.- 
4 Per share, Farmers’ Nat k 100. , 69 3,356,709 1 i 
Citizens’ Net Bank} 500,000| 214,074) 7,388,962 200° |210 "| Merchants’ Nat Bk| 100000] 130:191| 3,489:778| 100/22222212227 
City ational Bank) 350,000} 458,277| 5,668,014 225 |235 | Shawnee State Bk *000 198 201) S:600.7 78) BE nosenalnen an 
MercantileCom'IBk| 290,000| 131,077) 2,011,100 175 |180 | StateSev Bank.-.-| 1000001 38;500| 1'920‘0e0| 100172277 meets 
tate Net Bank) 500,000} 352,467) 6.544.997 200 |215 | Central Trust Go.-| 200,000 39,172 me 1 ae ple bape 
bios , ‘ ,748,49 200 50 ’ , 551) --— | a|-n 
& Sav Bank '000) 125.744] 1,914'602 ge ge et ,000"__104,107!__765,231! 100'..~..'.---- 
Citizens Tr&S Bk_| 100,000 19,817] 844,028] 100/......}____. KENTUCKY— : 
Fort Wayne— Per lohan Y—Nat. banks May 12; State institutions lateet returns. 
Pssie Vea) $00ane) gepgugogre gis 19g" | odie Net ens” 
Se x , ,567,863| 100}_._.__/_.__. ’ Nat Bank ’ 
Old National Bank-| 350,000] 235,904) 5.542,692) 100)-2-=2-]-77-7 First National Bank| 800,000, £194:007|¢3°673,300) 100| 130 |138 
Citizens’ Trust Co_ : ; ,160,332| 100]-.-.-}___- berty Nat Bank.| 350,000| #110,000| 2,279,107| 100 
STr&SevCo| 200 147,707| 2,199,702 Covington $B & Tr| 100,000 "667| 912, ia lo 
, ‘ ,199,702| 100}....-_|-____ : 60,667| 912,443] 100] 141 |... . 
+ Btat OL & Tr Oo 500,000}  124,714\ 7,780,977] 100|______|_____ People’s8 Bk & Tr_| 100,000 38,584] 759,301] 100j.._.-. 15 
300, 7,294] 1,364,300 65 Lexington— 
Continental Nat Bk 400, 91,091] 4,261,078 —_— to Fayette Nat Bank_ 300,000 338,094] 2,335,649} 100 asas wae 
Ase “| 2,000; 1,254'214|25.634.372 eat First & City Nat Bk| 800,000| 452,993] 2.974'858] 1 to5* 197" 
Live Btock ach Bk| -'o0'000| eaara7il 1218'080) 100] 370 |722-- seeming Enea) 900,000 140,394) 3.591.200 i ola 
Merchants’ Nat Bk! 1,000, 1,144,761] 9.786.526 354 iene ee ee ee 
neo mony City Bank a 191,273 5.973.471 SE euapes a Perlshere 
i! , ’ ’ ’ 9 izens’ 
setae Fr & Sav9 Co 250, 14642 1,848,972 Bensdat ES: fen sional Bank 1 800°000 1350 oaa 7A E90 Bai 190 ans ‘oes 
Farmer Trust © -| 100, :497| 1,509,212 388 merene rty Ins ank..| 500,000} 827,529/10,675,802| 50) 237 250 
mg ’ ’ , A0G) 20M, 2200 Cf Le ee y Bank--_- 2 ’ > 
PetsharBar a-Fi-| 100900 0901168: 100| 100 170 [izs™ | Koa Mes Ba Co nanny) “45,009 Lis.s0u by 
State Sav & TrCo_| ‘750, 69,429) 1,946,727 74 | 30 Lincoln Sav B & eye Baal eee) sae leas 
Security Trust Co-| 200,000) _ 38,572 1,597,090 102 |°°__ | Loutev Nat Big Co 260,000 117'404] B'873;0771 lool Ise ;160 
Gaign trust Go-*-| 800-090 | 799;107| 4'877'80q| 190, 340-7777 | Nat Bi ofentueky| 2,500,000) 2.901 (527199300703) 100] 380 300 
Terre Haute— : ; F eee Nolminal |pricee | Fidelit at Colm Es 2,000'000 853'990  etG’nadl taal aoe lees 
rat National Bank 500,000 671,009 3,378,916] 100|_..._- o00 Lou le Trust Co| ‘806,100 10.875 1000 742 190 tt 74 
Benk x 726) 3,592, am i 5. "797° 
ton Net Bank} 500,000) 427.726 3.592.478 100 — 180 ted States Tr Co| . 350,000} 125,564] (797,796) 100] 110 /|120 
Terre Haute -| 350,000} 300,000] 5,000,000) 100|_-__--|210 Newport— Per |shar 
Onited States TrCo! 500,000! 199,372) 4,038,397!) 100/______ 150 Amer Nat Bank--.-| 100,000; 117,919) 1,124,141] 100 170 175 si 
Newport Nat Bank] 100,000! £125,000] 1,480,000] 100) 200 |_.. 
1\OWA—Nat. banks May 12; State institutions latest ret 
setecerrorwet Ys ea LOUISIANA—Nat, banks May 12; State institutions latest returns. 
Burlington Sev Bk rig th Bet 4 10 Bh pes Cee k'& Tr Co-| 2,000,000| 1,050,707|22,730,239| 100] 240° sear 
First National Bank 79'191| 17104171 med F Bk&Tr Co 400,000} 259,717) 5,845,786] 100) 207 |... . 
lowa Sev Bic. 357-719| 4.194.045 pears ty Bank & TrCo| 200,000} 120,347] 6,395,836| 100) 302 |.. . 
onal t 136,329| 1,767,893] 100|_.....|..._.. 
pe es Rapids— 36,329) 1,767,893) 100)......)-.._. rn eSOT, BK onan 1,250,000] 1,034,919|19,375,704| 100| 275 |_.... 
Rapids Nat Bk 347,199111,888,121 : Int-State Tr & BCo 750,000} 614,073|10,503,795| 100] 260 |__-- 
Ced Rapids Say Bk 130'532| 3°119/007 ---- | Marine Bk & TrCo| 800,000] 336,332/10,291,112|_.._| 235 |---.. 
lowa State Sav Bk. 35.414| 2'185,309| 100! 200 |.~~~~ = may, 2 ey Bank! 400,000) 251,327] 4,061,551) 100) 160 |-. 
Merchants’ Nat Bi een srasiders eal taal see 2 New Orleans N Bk_| 1,000,000! 879,770] 9,314,237] 100! 275 |._. - 
People’s Sav Bank. 42,007] 1,410.711| 100] 225 |.~~~~ USTr & Sev Bk.-| 100,000} 144,000) 1,969,902) 100) 250 |--..- 
Security Sav Bank. 140° so0l aaaz'ooal soel seo (or777 Whitney-Cent N B_.| 2,500,000) 2,198,913/35,977,223! 100] 325 |_..--. 
Amer fa Sav Bk ,399 3,015 479 Pearse. Hibe a Bk& TrCo , 500,000 2,195 ,227 30,685,740 100 385 400 
Council Biuffs— ’ py Whitney-Cent Tr & 
City National 85,774) 1,778,678 wats Savings Bank...) 200,000} 662,887/11,633,795)....|-.-... gale 
lal Nat Bk 45,299| 1,339,016] 100|-....-|_-._. Shreveport — Per |share. 
Coun Bluff Sav Bk. 212,867 3,468,708 “22°28 merican Bk&T Co 100,000 58,175 582,086 ) RE, eleacce 
Firat Nat 276.749] 4.803.256|....|...-~7|.77 77 merican Nat Bank; 150,000 79,044) 1,552,700) 100)......|..--. 
State 118/474] 2'280'4001 100177 2777177777 mmercial Nat Bk| 500,000] 543,949/10,433,470| 100)-...2.!_.._. 
Davenport— omihiahs mary First National Bank| 1,000,000} ¢260,000)¢7,500,000) 400)......'.....- 
Amer Com Sav Bm 1,067,417112,964,910 share. | First Sav B & Tr Co} 100,000 130,230] 1,560,902] 100)_..._. Serester 
et oo - re, 5,246,125 310 Contin 1 B & Tr Co ,000 93,591 2,266,475 109|7~7~7- ows 
v. erie vo Bo Be gi SRR SOREN AROS RUSS. Beta PSE 
Tat National nel Beak 232,437 4,164,243 ee MAINE—Nat. banks May 12; State institutions latest returns. 
lows Nat Bank ___ 305,471] 4.451.700] 100] 300 |310~ _Bangor— . 
Securit Sav Bank_ 44,000] '750,000 vd First National Bank| 400,000} 453,876| 4,798,721 sot. +50" 
Es Dott Sav Bank_ 383,010] 5,392,094 375 erchants’ Nat Bk| 100,000| 258,347| 1,467,040] 100} 280 |___- 
Union Sa Bk 5,000] 4,500,000 $79 | Eastern Tr&BkgCo| 175,000} 678,362) 7,044,964/ 100)... .. 350 
Sy’ oar S 6 Bk 10,374} 798,096 i50- ay oe _--| 300,000) 514,219) 4,102,391) 100; 300 |-.--. 
ortland— P 
< 283,274|t2,241,469 share. | Gonal Net Bank...| 600,000| 519,911] 2.938,331| 100] 110 12" 
Cap City State Bk. 63,270; 2,728,900] 100/__..._|..... Chapman Nat Bank} 100,000 56,971) 2,792,355) 100} 106 {110 
Central S 265,931] 6,244,693] 100|___...|_.... First National Bank} 600,000) 490,799, 5,442,705] 100) 120 (122 
any 31,700] 1,728,904] 100|......|..... Portland Nat Bank} 300,000) 583,042, 7,104,226) 100} 190 {200 
Des Moines Nat Bk 236,791|14,169.705| 100|.....-|.~~7~ Fidelity Trust Co..| 400,000! 524,222/13,119,954| 100} 190 |195 
Moines Sav Bk 175,243) 4,251,422] 100|___._.|..._.. Casco-Mere’ntile Tr; 500, 365,579) 7,624,975) 100; 138 /140 
First Trust & 8 Bk_ 494 1176'279 wert Union 8 D & Tr Co| 250,000} 367,017; 936,433) 100) 190 200 
| ag — ) Bank 58,744) 2,007,408 ----- | US Trust Co......! 100,000! __166,127!_1,726.178' 100' 130 140 
tows National Bank 967,909|20'355 434 woe-e MARYLAND—Nat. banks May 12; State institutions latest returns. 
ows State 7 2,211, 337,011 Begs Balti 
Mechanics’ Say Bi} 100'000| 48229) 1.836'906| 1001777777777 timore— Per \share 
People’s Say B ~ ati’aar 1 eee ae ee American yank - - 300,000 203,769 3,313,701] 100} 111 |_.--. 
University State Bk 26,237) (544,216 —— At, et peak #0000 106°334 eet or te 
Valley Nat, Baal. 887,347| 4,2271367 ei Net'Haaic-| 100-000] _ 43,000] 1:809'900] 100|-.--_.|.-- 5 
“3° , 679,125 “2772 | Giteens’ Nat Bank! 1.000,000| 3,048,777|24,253,731] 10) 42 | 4414 
a ooo od Sides 515,456) t7,869,932} 100)_.-- _|-_-- >| Commonw’ith Bank) 200, 140,000) 4,000, 54) 90 |.2°7 
Citizens’ State Bx_ 18,000] 485,000 seein oe a 600,000] 539,104/13,493,430| 100] 194 (2 
Dubuque Nat Bank 27,271) 1,235,872 ----- | pNet Bankss55¢-| $80'000| 303;741| 5:205.457| “dol 41. | 43 
Dubuque Sav Bank 958 514, 968,991 ----- | Reem & Mer Mi eE-|  {oo'000| _ 143:474| 21683°330| 35]. -|-- 
sit Resienel Beak ak 333.997) 671,041 vile Merch- het Not 2,500,000 2,306,097 34,117,349} 10 28% 
Union Tr & 8 214,424 2'411.754 “<< Nee ae tim ae ty Ba 1 rate 15,627 ,992 100 co 2nel-2-0 
owa Tr & Sav Bk 211,339| 2,337,791] 100|_....-|..._. 4 Come aoe Ost aeeeptaretos| stay 24 4-o" 
} men FAL oh age 11,339) 2,837,791) 100)-....-|----- Nat Cent Bk of Balt} 400,000] 360,559] 3,387.709| 100/__.-_-|__.-- 
- vo : rs , ,474,239) 100/_._._.'_.... Nat Exchange Bank! 1,500,000' 1,113,369/11,536,763' 100' 154% 158 
Sale price. a udes one-half share of Kent. Tit. 8S. B. & Tr. com. stock Ex-dividend Fi date D q 
r Nev. 1 1918. F - B. 4 P - Ex end. c Figures date Dec. 12 1918. n Aug. 31 1918. 
5 Dee $1 1918 BP ey ae sNow Bea. debentures. » Dec. 31 1918. y Last sale. e June 171919. fCommon, 4g Preferred. 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross seta Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
Bait. (Con.)— * z z Per |\share oke— $ $ Per share 
Nat M Bank..| 400,000} 241,714) 3,667,639} 30) 36 | 38 cin ational Bk..| 500,000) 261,171) 3,058,340) 100/...._. 120 
Nat Un Bk of Md_-| 1,000,000} 754,599] 6,121,219] 100] 137 (140 ony oke Nat Bank.| 200,000) 316,389] 5,954,701] 100! 185 199 
Old Town Nat Bk.| 250,000) 146,324) 2,903,216) 10)-.....)-.... Par National Bk_.| 100,000) 122,269) 1,299,919} 100) 103 107 
Bank 115,000 38,694{ 1,816,711) 10)-.-...'...-. Hadley Falls Tr Co| 500,000} 306,337] 4,144,298] 100] 160 ...-- 
100,000 35,717| 1,465,000} 10)___.-. _.___ 
500,000] 1,277,272] 3,455,067| 100) 251 ee 
500,000 539,474) 6,652,411; 20) 31 33 = ements Per share 
1,000,000) 2,285,407/13,043,917; 50) 146 (150 State Nat Bk.| 375,000} 214,446] 2,335,966] 100) 175 -.... 
300,000) 84,594] 1,498,091 25) 24 | 25 Ae ington Trust Co} 200,000) 27,050] 1,250,400} 100} 90 1... 
1,350,000) 1,634,323] 7,018,578] 100) 150 |165 Lawrence Trust Co} 100,000} 58,799| 1,702,943] 100] 170 _.... 
1,000,000) 1,612,764/14,480,191| 100) 300 (301 Merchants’ Tr Co.| 300,000] 263,372) 4,534,106] 100] 155 ___-- 
1,000,000] 295,274) 6,941,404) 100/_____| _. __ 
1,500,000| 3,522,044|16,840.198| 50] 185 200 
1,000,000) 34,967|11,291,489| 25/._____i_.__. Lowell— Per ‘share. 
600,000) 3,915, 221| 5,476,221) 100) 710 |--__- Appleton Nat Bank} 300,000} 282,000] 1,927,997] 100) 106 110 
200,000 8,702) 4,334,969) 100)...___!_- - | Old Lowell Nat Bk.| 200,000 98,576] 2.679.014] 100] 101 | 106 
500,000 diz’ '527| 7,418,034 90 | 97 Union Nat Bank..-| 350,000] 582.724| 3,926,769] 1 ee Ae 
Per | shar os aCe . 340°000 136300 3 ‘See.aee 100 HH 04 
share be ’ m 
100,000} 445,597 S58 703, 109} 500 |..-.-. Mid’sexSD & T 100,000 35,919] 1,457,990} 100} 100 |_.-.. 
80,000 33,740, 1,384,747) 100 _.__..'_._. 
125,000} 163,404 2,286,981; 25) 45 .o-_. 
90,000 53,807| 798,183) 100) 125 {lc ._. — Per share 
150,000 64,937, 1,170,646, 15)....-.|-..-. | Central Nat Bank_| 200,000) 406,974! 4,895,127] 100] 230 |..... 
£150,000! 182,700 2,228,946 100° 175 j..... Manufac’rs Nat Bk| 200,000} 139,294! 3,970,157) 100 140 [..... 
200,000! 250,822 2,086,466 50 100 |___-.. National City Bank} 200,000} 180,392; 3,907,956] 100] 150 j..... 
Essex Trust Co_...| 250,000] 317,941) 2,250, 100, 175 '..... 
Lynn S &TCo| 100,000) 296,889] 4,014,121] 100] 320 3 
MASSACHUSETTS—Nat. bks.(ezc. Boston) May 12; State inst. latest ret’ns, | Security t Co-| 200,000) 352,877) 7,111,797) 100) 220 |-.--. 
tBosto Deposits of| banks date| June 28 1919 New Bedfora— Per '@ 
Boylston Nat Bank} 700,000) 2369,561| 6,253,000 First National Bk_.| 500,000} 778,524) 7,773,696) 100) 28744 ..... 
Nat Bk} 250,000) 319,190 2,5 Merchants’ Nat Bk} 1,000,000) 1,391,243) 5,810,987] 100) 20734 -.._- 
National Bank! 7,500,000) 19,498,820 N BedSD&TrCo| 200,000) 358,099) 3,849,801] 100) 285 ,-... 
Fourth-Atlantic 
Nat Bank_....- 1,500,000) 2,224,467 
Merchants’ Nat Bk| 3,000,000) 4,060,741/53 Peabody— Per share. 
Mat RockBk of Rox} 300,000) 661,370 Warren Nat Bauk.| 200,000; 157,741] 2,068,969) 100)......'..... 
Nat Security Bank- 250,000) 01,029,175) 2,562 
Nat Shawmut Bank) 10,000,000) 9,837,227 | 
Nat Union Bank_-_.| 1,000,000) 1 '622,299 Salem— Per ‘share 
’s Nat 300,000) 83,774 Merchants Nat Bk_| 200,000} 313,209] 3,208,033) 50)......'...-. 
Gpcond Nas nk..| 2,000,000) 3,833,544 Naum TrCo..| 250,000] 228,834] 4,796,272) 100|/......°. sian, 
eb & Atlas N Bk_| 1,000,000] 1,577,769 | Salem Trust Co __.| 200, 41,792 ESOT IEE Will ccwiwis casks 
American Trust Co| 1,000,000] 2,693,714|23,228,348 
Beacon Trust Co.-| '600,000| 1,376,597] 17,278,633 
Boston 8 Dep & Tr| 1,000,000) 3.185.087] 14,448,662 Springfield— 
Charlestown Tr Co} 200,000) 51,649] 1,315,954 Chapin Nat Bank..| 500,000) 360,497, 3,550,388] 100) 140 ‘...-. 
Columbia Trust Co| 100,000 69,701] 1,014,928 Chicopee Nat Bank| 500,000} 603,379] 6,026,743] 100] 180 200 
pmo Ba Ry Ta 1,000,000} 1,005,726/23,980,111 Springfield Nat Bk_| 500,000] 932,690] 8,448,193] 100} 233 |240 
’n Tr Co_.| 200,000] 214,494) 6,219,319 2 Nat Bank_.-| 500,000] 881,120/10,842.704| 100] 238 | 240 
Dorchester 300,000] 119,000) 2,415,054 Commercial Tr Co_| 350,000} 152.904 '258| 100/....-. 130 
Equitable Tr Co...) | 200,000 93,590] 2,230,165 8 cingfield 8 D & T 500,000] 1,134,444] 7,014,581] 100| 250 260 
600,000] 519,947] 5,362,354 alon Trust ..| 800,000) 1,180,476)12,212,239] 100} 300 |.._-. 
Federal ‘trust Co__| 1,000,000} 360,287] 8,841,642 : 
ty Co..| 2,000,000} 506,401] 6,831,736 
Hanover Trust Co. 200,000 87,567; 1,678,679 Taunton— Per ‘share 
Hyde TrCo..| 200,000 47,879] 1,543,906 Machinists’ Nat Bk} 200,000} 169,627] 1,069,139) 100)_._.-. ent 
In t Tr Co} 1,500,000} 2,033,174| 18,763,228 Bristol County Tr_| 390,000} 169,689] 3,308,78i/_._./_...-. us epee 
Jamaica Plain Tr _ 200,000 26,180} 801,961 
Liberty -.| 200,000) 374,224) 4,618,541 Worcester— Per \share 
Market --| 400,000) 144,504! 2,150,246 Mechanics’ Nat Ba ,000| 445,870] 9,288,423] 100} 225 |_.... 
Massachus’ts Tr Co} 500,000) 436,326] 7,000,723 Merchants’ Nat Bk.| 750,000} 839,494/15,847,289] 100] 225 |...-. 
Metropolitan TrCo| 300,000; 401,274/ 6,604,866 Park Trust Co_.._.| 300, 152,027 2,340, 929] 100| 155 |_._-. 
New Eng Trust Co-_| 1,000,000) 3,078,099/20,792,764 Worcester Bk Tr Go| 1,250,000! 781,037|26.587 798! 100] 200 225 
Old Colony Tr Co_-| 6,000,000) 9,778,194)121645 110 
Old South TrCo...| 200,000 55,527| 1,370,192 
Prudential Tr Co_.| 200,000! 70,127] 1,807,631 
Puritan Trust Co__|* 200,000} 216,397) 2,510,678 
South Tr 200,000, 62,397) 1,526,162 MICHIGAN—Nat. banks May 12; State institutions latest returns. 
State St t Co_.| 1,000,000) 2,027,811)29,200,988 
Tremont Trust Co_| 200,000 72,990] 1,991,143 
os eli 1,000,000} 1,203,519] 8.595.060 Bay City— Per share 
Winthrop Tr Co_.| 100,000 27,339] 437,290 Bay City Bank_.._./ 250,000} 288,339] 3,759,991) 100/....-. _..-. 
People’s Commer- 
Beverly— clal & Savy Bank] 400,000} 501,564) 8,815,781} 100/.. . ..-. 
Beverly Nat Bank.| 300,000) 226,540) 1,939,709 
Beverly Trust Co..| 100, 42,497} 638,639 
Detroit— Per shar- 
‘ Brockton— Amer State Bank_. 500,009 214,504) 9,551,695) 100) 171 ij... 
Brockton Nat Bank| 300,000} 385,967! 4,425,000 Bank of Detroit ..-| 977,590} 544,5‘8/15,570,553| 100} 270 -_... 
Home Nat Bank_-.| 500,000) 423,412] 5,543,077 Central Sav Bank__| 500,000) 441,120)13,752,036)e100) 300 |-...-- 
Piym’th Co Tr Co. ,000) 126,971) 4,257,734 Com’ wealth Federal 
Savings Bank_..| 750,000} 107,137) 6,854,479; 100)_.__-.'_.._. 
Detroit Sav Bank... 750, 1,295,392) 20,817,162} 100) 295 ._.. 
Combridue-< Dime S3avs Bank__-| 1,000,000] 1,406,749]32,969,166| 100] 298 |_____ 
Camb --| 100,000} 201,527) 2,015,953 Pirst .& Old Nat Bk.| 5,000,000] 4,006,579/67,162,088| 100| 193 |__._- 
Central Trust Co..| 200,000) 495,974) 2,830,996 First State Bank___| 500,000) 301,092/10,397,412) 100/_.____'_.__. 
Charles Riv Tr Co_| 200,000) 236,919) 2,353,904 Merchants’ Nat Bki 1,000,000) 697,443/12,418,700} 100) 174  _.-_. 
Garvard Trust Co_| 200,000) 316,330) 4,143,973 Nat Bk of Com’ce_| 1,000,000) 1,243,679|32,600,247) 100] 225 ‘_____ 
Peninsular State Bk| 2,500,000} 1,133,409/29,375,131] 100} 220 227 
B. Cambridge— People’s State Bank.| 2,500,000) 4,625,037/106022733)| 100)_._._- 325 
mere Nat Bank} 100,000) 142,444] 1,116,906 United Savings Bk_| 600,000} 197,519) 5,111,700) 100)______ ..._. 
WayneCoHoSavBk! 3,000,000| 4,373,314/59,597,157| 100) 365 370 
Fall River— Detroit Trust Co_.| 1,000,000| 2,598,690| 97,233,023} 100)______'_._-. 
Fall Riv Nat Bank-| 400,000} 372,009) 3,665,663 Security Trust Co-| 'S00,000| 1,062,440) 93,701,734] 100) 270 "|-_-_- 
National Bk. 400,000} 492,544) 1,888,976} 100} 210 | -____ Union Trust Co_..| 1,000,000] 810,693|95,099,720) 100]/_.___. 199 
Nat Bank..____ 650,000] 563,201) 5,684,496} 100} 16214] ._.. 
sotecomet Nat Bk} 750,000} 429,644) 3,799,319] 100) 12214/125 Grand Rapids— Per \share 
Rage 400, 599,807] 3,337,523] 100] 210 | __.. | City Tr&Sav Bank| 200,000} 112,621) 2,095,512) 100).._.../... .- 
Com’clal Savy Bank} 300,000 73,199| 2,625,342] 100) 215 |220 
Xehbere— Per |share. | Fourth Nat Bank_.| 300,000} 290,517| 3,870,769] 100) 210 |220 
Fitchb TrCo| 500,000} 390,997) 4,377,494] 100] 145 |150 Gr Rap Nat C’y Bk} 1,000,000} 420,793] 7,079,122] 100] 135 (145 
Safety Fund N Bk_| 200,000] 452,107) 4,524,133] 100] 285. |300 Gr Rapids Sav Bk 400,000, 420,300) 8,042,033] 100} 250 |_- 
- Kent State Bank_.| 500,000) 778, 192} 9.613,873| 100) 235 |245 
Gloucester— Old National Bank_| 800,000) 1, 103, 797| 9,653,672] 100) 200 |.. - 
Cape Ann Nat Bk_| 150,000} 165,871] 1,779,317] 100] 150 |.._.- People’s Sav Bank.| 200,000) ‘600 1,967,107| 100) 165 |__._- 
Gloucester Nar Bee] 00.00] 3487700) $:383.174) =) | ooo Geent Segue Soo). nee 197,998] 7311'003] tool soo |” 
> ’ ’ i] ’ 199) 160 -e-<-= ichi o 200,000 ’ gl »2 ’ a; LUN) SUU |. ee 
Glou 8 D Tr Co__. 000} 366,799] 4,323,905} 100) 200 |..__- ¥f 
Haverhill— Per | share Sa a Per |share 
Essex Nat Bank...| 100,000} 151,597} 2,035,767) 100)_...--|150 Bani of 500,000} 901,072)13,651,667) 100)__.____/*375 
First National Bk_ 000} 381,030) 4,104,278 100).....-|175 | Commerc Natt Bk} 100,000] 119,101) 1,152,909] 100)-_____ #200 
Haverhill Nat Bk_-_| 200,000) 472,901 4,034, 9} 100}...... 200 Amer State Bank__| 200,000 133,567| 2,695,711) 100)_.___. *210 
k Nat Bk) 240,000} 326,862) 1,674,000) 100) ..-.-. 150 People’s Sav Bank_| 100,000) 117,404) 1,612,922) 100/-.____ *215 
Haverhill Trust Co ’ 116,899} 2,471,948) 100] -.--.. 115 | Second Nat Bank.-| 500,000, 792,979] 7,596,732 100}..-2-., #275 
* Sale price. a Capital to be increased. 6 New stock. & This is the so-called “weekly ts,”” now forming capital on which dividends 
ere paid. zEx-dividend. | Lastsale. »Nov.11918. *March 41919 4 May 101918 + includes trust devosits. ASept.121916 « May 
121919 «Dec. 311918. ¢ Oct. 311918 t Saving deposits not included in trust company returns. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks May 12. State institutions atest returns. MONTANA—Nat. banks May ad aa —_- latest returns. 
urpius - 
Capital. a” eae. epaibe: Par.| Bid. | Ask. Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. 
. Per |share 
Duluth— 4 $ a Per|share Butte— 4 $ $ 
Qe erie ne] eneaee) Tesage gus a7 tegl-s-b TT ar reer EH 
at ’ , , ee ee. Se ee eed . * macaeloaww aw alowe 
First National Book 1,000,000} 2,212,701/19,681,706| 100}-.....|..--- Silver Bow Nat Bk_ 200,000 £36,529 2, 119, 214 saal-n ef 
~~ es aaa 500,000 e300 ,009 e4,300,073 100 ee Per share. vey Boo 4 & Tr Co 100, , , "Vom inal. 
members Mat tas 7,690] 3,953,994] 100]_..__- scat 
ers Nat Bank| 00, 238,760] 1,488,951| 100} 95 Amer Nat Bank._.| 200,000] 267, ,953, 
First&Secur Nat Bk 5,000,000) 5,497,535|71,484,995 100) 275 |---.. Nat Bk of Montana 250,000 168,999 2,801,707 100 UBS LK 
North Amer Bank- 200,000) 6,011] 5,170,725} 100) 220 |..... Montana Tr &SaBk ape . iaiee 5 50S ane > Senge cine oe 
nCoSavBk| 250,000} 381,700] 7,647,467| 100] 260 |-.... Conrad Tr&SBk.| 200; 149-499] 2.269.209] 100)-..--.|--.-. 
Mercantile State Bk} 300,000] 75,704) 1,775.786| 100 “35977|-777- Union Bk & TrCo_! 250,000 ,969! 4,172,746! 1001______|____- 
Merch & Mfg St Bk} 100,000 69.474) 1.510.764) 100 ‘ ABSA NEBRASKA—Nat. banks May 12; State institutions latest returns 
Metrop Nat Bank-| 500,000} 136,059] 3,077,947| 100| 127 |_-.-- i 
Minneapolis Tr Co_| 1,000;000| 553.519] 2,032,162|-__-|..-_-- 35-- | .Lincoin— cael lil seamed ake 
Northwest Nat Bk.| 4,000,000] 3,010,991/49,224,143| 100 60/265 | Central Nat Bank_| 150,000 112,124 2,653,768) 100\---._|--- = 
St Anth’y Falls Bk_| °300,000} ,712| 3,957,005} 100} 1 City Nat Bank_.._| 300,000 9.740| 4.872,717| 100 
South at DBtate Bi| 2’soo'o00 #70'884| 2 207,728 100 350 [72777 First Sav no Sete 100'000| “61,030 1,632,322] 100)|.....-|..... 
Onion Btate Boone 100°000 83,449] 1,957,100} 100] 170 |180 Nat Bk of t Com’ ce-| 200,000] 250,000) 3, 537,796] 100|_..-_-|_..-- 
Mino L'n & Tr Co-| 1,000,000} $85,291) 4,354,951] 100]... --- stare oma beg engin 1,a07 200.017 100 150 175 
American Nat Bank 192,991] 5,299,171] 100] 145 {1 First Nat Bank___-| 1,250,000] 486, 874, 
Capital Nat Bank, 500'000 299,998] 8,393,977| 100) 150 {160 Live Stock Nat Bk_| 500,000} 247,707 Re i 250 [300 
First Nat Bank} 3,000,000} 2,950,721/51,356,340) 100).._.-- °° Merchants’ Nat Bk| 1,000,000 008,840 6,428,018 1 = caraioen oe 
Metropolit a Bank| -°100'000 782 lar] '742,977| 100 130 {140 Ouapea Nes Deoke 1,000°000| 1,237;624130'504'4 100] 250 |72-~- 
Nat Bank of Comm| 400,000} 158.214] 3,317,175] 100| 140 165 | Packers Nat Bank-| "200.000 169: 942 3 078, 691 1 175 | 
Nat Exch Bank__- prep ae rtety tag pha 14 Stock ¥d Yds Nat Bk. 750,000 826, 1.808, 370 {800 
Stock Yards Nat Bk 350;000 250,419] 6,741,191| 100] 200 |220 US National Bi7 ~~ 1,100,000| |‘ 976,999]20,536,238 100 285 |310 
Capital Tr&Sav Bk! 250,000! 191,234! 3,030,217! 100' 250 | ___. 
MISSISSIPPI—Nat. banks May 12; State institutions latest returns: ; NEW HAMPSHIRE—Nat. banks May 12. ” 
~ Jackson— or share | ~Manchester— er jshare. 
Capital Nat Bank- 200,000 221,477| 2,175,470) 100)..-...|-.--. Amoskeag Nat Bk.| 200,000) 1507,020| 3,461,433] 100/_...__/_.._- 
Nat ==--| 100,000; 196,047; 1,271,483/ 100)-.-.-.|-.--- First Nat Bank_..-| 150,000} 240,000) 1,500,000} 100|-22227|-2222 
Jackson-State N Bk) 200,000} 66,769) 1,414,059)..-.|..-.--|-~--. Manchester Nat Bk} 150,000] 284,664  ¢2,547,370| 100|-.----|----- 
Merch Bk & TrCo-| 250,000, 79,407) 3,070,972|..-.|..-.--|----- Merchants Nat Bk_| 150,000! 72,197| 1,335,733] 100/-...--|_.._. 
gmerBeck ETrCol 180,000 12,724 704.7301 25] 25 |._..- NEW JERSEY—Nat. banks May 12; State institutions latest returns. 
Citizens’ Nat 100,000,  57.764| 405,963] 100) 125 |_.__- hantle Gis aye oy 
City Sev & TrCo.-| 50,000) $1,870} 1,588,960, 100) 250 |-.--. AtlanticCityNatBk| —_50, 578,720] 3,191,768] 100|_....- 1200 
First Nat Bank.._-| | 300,000| 207,723] 2,296,177! 100| 150 |----- ateaix etie| Sant o3'776l 1287 Otol tool nae rt 
Merchants’ Nat Bk! 100,000! 448,700! 2,433,796: 100] 4c0 |____- beisen Nat Dank] ion'oool 180°06i] Lora casi toolt7 2.” 275 
geen ce a : — h Union Nat Bonk 100'000 158°449 T5on7i9 ”400}-~ >= -=|262 
oneere 3 “Co 00,000] 3,750,000] 100|-..._-|675 
ity Be ni ot Bont 100:000 16/948 Br4ai9 100 + mene Raameauy treat Go 800/000 450,97 #.096,707 sis heeled 3230 
a) , , yee) 2s Se - lc @aeoe % PEE ERs rg 
Gout as Bel 30:00] ast sgl dg-al 9! aap |--"-| Kattan Rio Col 30-00) 0-00) fae ed agees le 
v g a , ’ , , oes Soe ee | ree ee 
First Nat ..--} 1,000,000] 2,925,267|40,870,197 655 |----- Fn Sg Trust Co.| 200,000] 166,464| 4,362,501] 100] 125 |_--.. 
Int State Nat Benk| —500'000] 1,408°997|13;358°990 720 |7722 Mechantes’TrCo..| 200/000] 408:725| 91028,461| 50] 148 |.~... 
tate a an . , , ’ ee ae eee. Se ee ee ae 
Live Stock State Bk| 150,000) 39,976] 1,564,969 160 |170 oo ne Bk} 100,000] 272,599| 2,040,190|_...|_.._..].---- 
Merchants’ Bank-_. 100,000 38,917) 1,533,176 160 |..--.. Cumberiand Nat Bk "000: 584,904] 2,199,566]_..-|__..._|_.-.. 
Midwest Nat Bank| 500,000] 145/914] 6.396.417 190° f.-0.- Gumsberiand Nat Bk] 180,000, 584,004 3.199.568)... -].~--=-[-=-2" 
py ey on 1000°000 oayoit roy 728 \':., | Oomberiend Teo. 150,000} 192,839] 1,275,610|____ on 
at e ia > # ’ ¢ »850,673) L100) 100) |_.--. =F; on 
pnts tomy Fine oem Bere yn lt yt Bes ber 328 ras Cnaeinn ns Bank.| 100,000} 234,037! 5,466,208] 100] 210 |_..-. 
hecalty Har Besk'| 3000001 1a7°saal i’eio'nas A eset First Nat Bank 200,000]  438,627| 6,007,043] 100|#226 |---~~ 
Security Nat Bank_| 200,000) 127/869) 1/510,122 184 |----. | Firet Nat Bank. ._ - eee Se ord sae ae oo 
as SS en) “Saaeee * *Sirceer cane cee i753 |__| GamdenSD&TCo| 800:000| 915:7921 9:751.306| 251#100 |~7227 
*pradors Not Bank-| 300.000, 64.327) 4.901.428 Sc Broadway Tr Co..| 100,000| 175,697| 2,189,966] 100|#276 |_-.-- 
Stock Yas Nat Bic- 200; 74°397| 2°306,410 240 |250 | Central Trust Co--| 100,000} 348,887] 3,180,966) 25] *90 |--... 
Western Exch Benk|’ 250°000| | 110°000| 3°379,087 ~.-. | Merchants’ TrCo--| 100,000 79,907| 2'176,006| 100] 160 |i70 
areertiestantl iioecl ae'raal taea'oe 300 |77777 Security Trust Co-| 100,000] 218,417] 3,907,921) 100|#285 |300 
GiitzensSavTrCo.| 100/000 24-0711 1,187,280 154 |180 ~ | West Jersey Tr Co.| 100/000] 1451647] 2°322°304| 1oo|e225 |... 
r = , , 
p eenne ag Co_-| 1,000,000] 1,273;104|32'212,077 Ge pope east Oran = sesod saline’ 1 Un 
Fidelity NatBk&Tr| 1,000.000| 1,132,792]14,241,574| 100\n375 [380 Geet Orange Bank.| 80,000] 44.287) 1.032,006)----| 175 (900). 
Liberty Frost Oo--| 250.000) 20.821) 1,283,471) 100] 180 | - Essex County TrGo| 200,000] 254,941] 5:177,459|----| 270 | 
Mercantile T'r Co_. 200,000 122,994| 2,455,322 270 (275 oe Coney ’ p ae gee 
er Trust Go.-| 267°50u| 399'796| 3'213,930 268 | 22222 Elizabethport B Col 208,337] 109,709} 4,059,695] 100] 130 |..... 
Fitallty Bere trGol gonloool 111 aral a'a87 008 Poet National State Bk.| 350,000] 822,775| 8,060,110] 50] 140 |__ —- 
Fidelit Savs Tr Co 250,000 111,174 2,987,695 -eee-- -=-- ‘a t T Co = 100 000) 49,099 1,576,991 100 eS ad 150 
St. Joseph— Per |share- | Talon Go Trust Go| 300000| 398964] 77658;724| 100/320 "|.--- 
Burnes Nat Bank__| 200,000} 160,904) 4,250,911} 100}..____ oan al we ’ Per \chare. 
First Nat Bank----| 500,000) 472,427) 6,826,678) 100)-.----|-.--- First Nat Bank_..-| 220,000] 719,688] 9,722,728] 25] 92 |100 
Amer Nat Bk_____ 200,000) 282,117! 8,339,607/ 100)-.-.--)..--- Second Nat Bank.-| 250,000] 309,147] 6,772,009] 100] 390 | .... 
Tootle acy N Ble Bi 200,000 220’ 944 370,935 RoE” PAE Columbia Tr Co_--| 100,000 67,644 9 oh2187 100 150 165 
ootle- , ‘cha eedl Gaaen1o 0,000] 171,862] 3,401, ais 
Fires Trost Co_---| “0.000 61-274] Tis8t.r70] to0)-=-= ~--- | Hoboken rust e°-1 1,000,000] 1,298°099/20'641'463| foul 400 [480 
ere ue tr On | 168.08 eens. Ser ~~ "Per |ehare. | Jefferson Trust Co_| 200,000 126,793 3,733,079 100 175 se mie 
Bk. ag 100,000} 37,090) 1,117,326 140° |---| Stoneck Trust Co -| 100.000] 150,676) 2,834,003 100] 250 |--- 
Boatmen’s Bank___| 2,000,000] 861,217/17,316,972 136%4|138 "| Trust Co of N J--- , 7 i a ~ ae 
ny my eee 100:000| 160;140] 2°4357463 240 [22727 Claremont Bank--.| 100,000] _ 90,177] 2,695,303| 100] 185. |... 
Gentral Net Benk-| 1,000;000| 3437332|16°375 320 135 igs” Firat National Bank| 400,000| 1,351,879|10,374,726| 100| 340 |-_--- 
ee ee 1700/00 113443 gt Oat; 608 250 145 | Hudson Go Nat Bk| 250,000] 790'796 5,415,130 100 300 400 
Chippewa Bank... sisal ia le , 200,000] _ 78,724| 27804:161| 100] 110 |----- 
Franklin Bank -"-| 600,000] 835,449] 8,8053.158 "390°"1340 | Gommitr NJ. -| 1,000:000 2,543,067|28,070,600) 100| 410 |430 
Tran ve Bank__ ’ 4d ’ , ,000 ’ ’ ’ S: 
Internat Bank St £| 00,000) 5831470) 7,518,900 Too |7°°__ | Phecon Trust Go| 150/000] 471,067] 3:783:384| 100] 310. [330 
Jefferson Bank-..-| 200,000] 53,904) 2,598,181 me 4.._.. Lincoln Truss Go.-| 180,08) Azh et] Saastahl ied sae to. 
LatayettesoSideli| — 800:000| _ 419;297|13,348,378| 100] 300° "|303°" | NIT Gu & Tr Co-| 1,000;000| 1,171.312|13,204'483) 100] 320 [380 
Liberty Bk of St Lo| 1,500;000| 1,263;414|15,128,666] 100] 199 |-->-. | Uulon Trust Go---| '"300,000| "'155;000| 6,402,504| 100| 63 | 78 
Bk of t , ’ ’ vr ’ - -me-+<-@ af che 
Lowell Bani -—--- 250 38744] 2:924,012 mie tizers’ Nat Bank} 100,000] 202,009] e1,200,000| 100)... - 300 
Manchester Bank _. 250,000 138,744] 2,924,012 > ee ee Citizens at Donk pty 42/271 875:147| Sol... 70 
Sec Ame ona) Pua Duss teat grb ae) tem wep GS | Coggormectcaos) 00 P| har 
h lede Nat} 1,700,000} 1, . ’ , 249,394| 3,277,176] 100]... ._- 
Hemera greed rah acl dance) to] taevlitxs | medi Sakae] Sonne Mae BATTS ease 
D Bank_ ’ ’ ° eee ad er er se--- ad 44,701 ,495) 100)...--.- 
Notheoss Bank.| 200,000] 544,397) 6,468,086] 100)_.____ 350 American sige OS Hs Sr 519'206| 7,483°741| 100l.7 72 350 
8t Louis Union Bk_ 9. eee at ig 4 phi te “gannn|-0--- Moss 8 Holt 4 rab ee ber share 
Bou ‘ 100, ’ ’ Md = 5 7 * 
State. Ly hg 2,000,000} 1,091,827|13,406,671 180 {187% | Mt Holl Naw Bank 100,908 pyre 1°124°429 ay 100 1138 
Third Nat Bank___| 2,000,000] 2,367,697/46,893,028 45050 Union Nat Bank.--| 100,000) 140.8671 1,124,429) 50) 100 1125 
Onited States Bank 1,000,000 136,708 o eoraee 198 |----- gE a . , es we share 
,000, , 4 Pot ed Oo 22 = 56, vf 6 00 PC 
Bray SevsEc3| 100-000 120-104) 1.818.795 too 188-1505” | american Nat Renk] $00,000) 156.0701 7.220.844] 100) 110” | 
Chouteau Trust Go| 100,000} 40,500) 870,000 125 |135 | Brd & Market ! ripe MM eB Es ae 
Easton TaylorfrGo} to0‘000| 39,140 71432 “1i3"|128 Merchants’ Nat Bi| 500/000] 828;241| 819107484| 100l_----- 220 
> 0 oO A ’ , a 
Farm 4 MerTrCo.| 200,000, 41,275 1 108:687 its. \tso ae 2,000,000] 2,143,101131,587,763| 100] 325 
Feed ae eo ee oto) 7,000°000/38,412,799 353 |... | National State Bic-| "500,000 029] 5,124,116] 100| 200 |210 
Secale TT CO--| 3.000 OOO 447’ 147 128° 580,196 306 [77777 | North Ward Nat B| — 200/000 375.4701 5.911,002| 100] 340/360 
Me Gal 100,000] .” 97/660] 1.568.618] tool 190 30077 2,483,477|26,526,769| 100 340 |... 
Nor Get Sav Tr Co; 100.000) | 97,060) 1,568,618 i Fr Union Nat Bank. 11 100'000 #761739 2,236,231] 100) 180 |__- 
ie Xs Satan S350 - Does no} ban bus eee 330 {340 pe go Trust Go.-| 100/000 84,904] 2'731'749| 1001 150 |... 
South’ Side Ts _* 290:000 44°5i9 1'902/436 iso | 2° _ | Federal Trust Co..| 1.000000] 1,052°779 9,265,936 100 215 ness 
Seadecenter ty Os 50,000 13,570| 849,742 1 80 | 85 Fidelity Trust Qo. m 8,000,000 aee ta ae eis abe po age 
West St L Trust Co! 100,000 36,741' 1,074,106! a f Tronbound O.. y 8 " - ee 
New stock z Ex-dividen _* & 
P ital paid in; authorized amount $s lasper. g Amount paidin. & . 
4 Apr. ie om 201919 Including Fidelity Sav. & Tr. stock. / Last sale. r May [2 1919. # Nov. 119 (Mar 41919. 8 
1918 alncludes Minn L. & Tr. stock. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
Surplus Gross , Surplus Groas 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ash. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Hower (Con.) 3 $ & N. ¥. City (Con.) $ $ $ Per \share. 
Liberty Trust Co..| 100,009 27,707} 950,039|..../....-. Chatham & Phenix 
Newark i: Trust Co.-| 100,000 20,000} 1,483,836) 1 National Bank -_| 3,500,000) 3,062,600}102612000| 100/2300 {305 
ld Ay TrCo-| 100,000 54,399| 2,342,473) 1 Chelsea Exch Bank} 400,000} 146,419) 25,179,762 0 ie eae 
ington TrCo.| 200,000) 125,571| 2,051,267) 1 Chemical Nat Bank_| 3,000,000} 9,793,662/66,260,000 535 1550 
West Side TrCo_.-| 200,000} 403,267) 6,316,725) 1 Citizens’ National_| 2,550,000] 3,289,320/35,431,000 240 
New Brunswick City Bank, Nat’l_-|25,000,000/52,572.500/ 643146000 460 |470 
Nat Bankof NJ-_.-| 250,000) 632,491) 8,532,055) 1 Coal & Iron Nat Bh_| 1,500,000} 1,420,792|12,569,000 235 1245 
People’s Nat Bank.| 100,000; 191,904) 2,472,897) 1 Colonial Bank. -.-- 500,000] 1,137,079/12,683,000 oS ee eee 
New Bruns TrCo--| 100,000] 108,847| 3,317,608] 1 Columbia Bank_.-.| 1,000,000} 672,494/15,718,000 175 185 
Passaic— Com’ce, Nat Bk of -|25,000,000) 26,058,700] 283249 000 248 [252 
Passaic Nat Bank -__ 200,000| 527,744) 3,886,033) 1 Commer’l Exch Bk. 200,000 é 7,203,000 410 
H Trust Co..| 100,000! 166,979| 2,452,175) 1 Commonweaith Bk} 400,000) 762,019] 8,015,000 220 {230 
Passaic T&S DCo, 200,000) 352,594) 6,612,793) 1 Continental Bank--| 1,000,000} 642,219! 6,340,000 120 130 
People’s Bk&Tr Co 200,000) 397,274| 5,147,255) 1 Exchange Bk_| 4,200,000] 8,290,694! 128570 000 400 |410 
Paterson— Cosmopolitan Bank 100,000) . 31,742,300 95 j}100 
First National Bank| 500,000| 670,876) 5,332,406) 1 East River Nat Bk_| 1,000,000} 641,400] 8,456,000 ee Be. 
Paterson Nat Bank} 300,000; 558,000) 5,214,000) 1 Fifth Avenue Bank} 500,000) 2,301,400)17,817,000] 100|1700 {2300 
Second Nat Bank-. 250,000| 398,709) 7,533,794 Fifth National Bk_ 250,000 é ¢ ,000! 100] 225 j|__.-- 
Paterson Sav Inst_.| 1,000,000} 683,720|16,765,272) 1 First Nat Bank. - -_|10,000,000/32,347,000] 146216 000] 100|1020 |1050 
Citizens’ Trust Co.| 234,900) 422,777) 4,510,264] 1 Garfield Nat Bank_| 1,000,000) 1,377,000) 13,437,000 190 |200 
Franklin Trust Co.| 150,000 ,500) 1,917,917' 100 Gotham Nat Bank.| 500,000 1,009] 09,904,300 190 {200 
,000| 461,444] 8,205,294, 1 W RGrace & CoBk! 500,000) 835,700) 5,771,000} 100|-...-.}_.--- 
PatersonSD&TrCo, 300,000) 442,737) 4,484,471) 100) 360 Greenwich Bank...| 500,000) 1,559,732) 17,348,000 Re See 
A ea 350,000} 500,594/ @,192,906} 100 Hanover Nat Bank_.| 3,000,000] 17,662,700) 126911 000 785 1795 
Plainfiela— Larre Trad Nat] 17300000] 81311,717/23 036/000! 100] 860. |s85 
aintie mport a , ’ 
City Nat Bank_...| 150,000} 301,249) 4,537,804/_._./_._._- inteenational B 500,000) 2. 6,794,000] 100|-...--}----- 
First Nat Bank.---| 200,000) 154,942) 4,566,714)_...)...... Irving National Bk) 4,500, 6,368,700] 111322000} 100|/p360 [370 
Plainfield Trust 300,000; 402,467) 8,071,755),...|..-.-- Liberty Nat Bank_| 3,000,000] 4,774,200|57,265,000 50 |675 
State Trust Co_...| 100,000 72,761) 1,837,724|.._.|..... Lincoln Nat Bank_| 1,000,000] 2,070,671|14,512,000 265 |285 
ManhattanCo,Bkof| 2,500,000) 7,209,997!58,336,000 220 
Trenton— Mech & Metals 
Broad St Nat Bank! 250,000} 486,791) 6,922,169) 100 National .-| 6,000,000) 11,815,609] 153971000 400 [410 
First Nat ..-.| 800,000} 619,129) 7,082,674) 1 Merchants’ Nat Bk} 2;000,000| 2,997,002|26,354,000 145 4155 
Mechanics’ Nat Bk} 500,000) 1,483,506/14,499,961 Metropolitan Bank| 2,000,000) 2,577,274|25,828,000 185 {200 
Trenton Bkg Co...| 500,000; 847,419) 7,185,193 Mutual Bank--_-.-- 200,000] 560,417/11,676,000 Oe Rta 
100,000; 193,979) 3,953,737] 1 Nemeth State Bk _| 100,000 27,700) 81,368,700} 100|-.----|-.--- 
Trenton T&S D Co 200,000} 319,940) 5,506,707) 1 New Neth’land Bk. 200,000 195, 5,854, 200 {215 
Y Co Nat .| 1,000,000} 440,800/12,317,000 140 1150 
Pacific Bank "=| **S00'000| i'134;890l¢8'600'000| -80| 150. [7222 
Bs NEW YORK—WNat. bbs. (escopt N.Y .City) May 12; Stateinst.latest returns Park Bank, Nat...| 5,000,000]19,919.342] 168403 000 — 
Albany— Produce Ex Bk,N Y¥| 1,000,000] 1/242:700|26,673,000 ae eee 
First Nat Bank....| 600,000) 599 109] 8,530,739} 100 Public Nat Bank_-| 1,500,000} 1,303,700|242,905200| 100|h275 [285 
Mech & F --| . 250,000) 1,066, b79. 1,922,361] 100 Seaboard Nat Bank_| 1,000,000) 3,891,271145,488,000 | ane 
1,000,000} 2/114'520)31,907.714| 100] 330 Second Nat .-| 1,000,000; 4,148,970)16,741,000 475 |525 
N Y State Nat Bk 500,000 802 o74 22,386,618] 100 State Bank__._._- 2,000,000 07 ,107/ 48,402,000 150 {175 
Albany Trust Co_. 400,000} 288,479] 9,736,330| 100 Twenty-third W Bk} 200,000) 145,700) 24,293,300 115 {130 
Union Trust Co...| 250,000} 583,176) 6,119,070] 100} 350 Union Exch Nat Bk} 1,000,000] 1,327,476|18,925,000 190 }|200 
Wash H’ts, Bank of 100,000 x 2,531, fe aoe, 
Auburn— Westchester Ave Bk 100,000 ¥ 82,024,100 i Se See 
Cayuga Co Nat Bk} 200,000) 315,597) 2,916,707| 100 Yorkville Bank....| 200,000} 633,500/10,970,000 300 1350 
Nat Bk of Auburn. 200,000 98,976 2,071,942) 100 American Trust Co} 1,000,000 200,700} 1,917,400] 100)/.._---j----- 
Auburn Trust Co..| 150,000) 228,669] 4,006,419/____|______ Bankers Trust Co__|15,000,000| 17,361,172) 266817946 460 |475 
Central Union Tr 
Binghamton— <a eee 12,500,000} 18,585,400' 214001700 465 |475 
itizens Bank_____ 100,000 65,110) 1,443,431] 100 Columbia Trust Co| 5,000,000) 6,904,737|88,166,190 365 |375 
City National Bank} 200,000} 308,047| 2,111,726! 100) 200 {2 Commercial Tr Co. 500,000 52,000} 6,065,200 eee 
First Nat Bank....| 400,000, 242,417 5,277,799 100 Empire Trust Co_.| 2,000,000] 2,091,100)43,927,400 295 1305 
People’ o Trost Go. 500,000} 121,799] 4,208,119] 100 Equitable Trust Co} 6,000,000} 13,990,700) 205 323000 460 |470 
Farmers’ L & T Co_| 5,000,000) 12,006,600] 164 115900 460 (|470 
Brooklyn— Depo|sits of Broo|kiyn banks\are reporte|d netiand ar, Fidelity Trust Co_-.| 1,000,000} 1,284,900/10,859,700 220 |230 
date June 28 19/19. ones us and pro\fite are of | date) M. 2 Fulton Trust Co--_- 500,000) 575,927) 7,926,889 250 {270 
1919 for Nation\al and Feb. 21 or St\ate Banks. Per Guaranty Trust Co/25,000,000| 28,525,700! 592927 200 407 |412 
of Isl’d} 100,000 59,447| 81,560,795) 100 1 Hudson tCo_.| 500,000) 612,300) 6,260,400 135 1145 - 
First Nat Bk_.| 500,000} 698,000) 09,834,000} 100 Irving Trust Co __.| 2,250,000] 1,189,477/49,894,695 (t) 
Gresnpo int Nat Bk} 200,000| 238,200! 3,313,700) 100] 150 Italian Discount & 
Bank___.- 100,000) 50,000] #1,281,000} 100 yh > eaten 500,000} 233,000) 2,364,200} 100'_.-.--}-.--- 
Homestead Bank..| 200,000 78,576) 81, es 995 100} 70 | 80 Lawyers’ Titl & 
Mechanics’ Bank_.| 1,600,000) 907.800! «2983 TH CO. ncinna 4,000,000) 5,264,300) 17,901,900 135 |145 
Montauk Bank....| 100,000 61,900) s1, aie. Ope 100 Lincoln Trust Co_.} 1,000,000} 663,400!21,166,700 175 1185 
Nat Bank__| 1,000,000) 1,228'800;11.683,000! 100 Mercantile Trust..| 1,000,000} 757,017|16,244,469 ee, Se 
National City Bank} (300,000\ °598;100) 09,036,700] & Metropolitan Tr Co} 2,000,000} 4,402,699/35,583,435 365 |370 
Side --| 200,000! 220,100) 4,644,000} 100 N Y L.Ins & Tr Co} 1,000,000} 4,324,100/22,611,200 790 {810 
‘ People’s Nat Bank_|° 200,000) 212,1006'74,754,000| 100 New York Trust Co} 3,000,000} 10,677 ,060)72,012,083 625 (635 
Ridgewood Nat Bk} 100,000; 137,100/74,610,700/ 100 Scandinavian Tr Co| 1,000,000} 1,884,300'30,110,700| 100}... -- 400 
B .| 1,500,000, 2,289,800/32,790,067| 100 Title Guar & Tr Co| 5,000,000! 12,033,440/ 29,070,281 410 (420 
Frankl Co.| 1,000,000} 1,305,700) 19,908,700, 100 U 8 Mtge & Tr Co_} 2,000,000} 4,551,000'58,477,900 440 1/450 
Hamilton Trust Co| 500,000| 1,045,600) 7,808,200] 1 U 8 Tr Co of N Y_| 2,000,000) 14,495,649 47,176,261 920 (935 
Kings Co Co.| 500,000) 2,771,897/21,089,946| 100 Jamaica, L. I 
: Manufact'’rs’ Tr Co} 1,000,000; 793,069/25,120,156) 100 Bank of Long isd. 1,200,000} 974,500,16,138,000} 100}-.----|-..-- 
People’ orru Co..| 1,200,000} 1,612,600/29,379,402| 1 First Nat Raok.-.- 100,090 Rips 2,475,900 --55--\-a07" 
ueens Co Trust ’ ’ ’ ’ 
of B .--| 1,000,000} 1,413,379/21,110,429| 100 8 
bg CREE 500,000; 23,679|18,376,711| 100 Rochester— Per | share. 
Manuf & Trad Nat! 2,000, 1,909 ,067/41,127,144! 1 Alliance Bank...-. 500,000} 725,174/12,044,988' 100] 215 /|225 
T ..| 7,000, 8,270,094|68,238,732| 100 Central Bank_.... ,000| 331,276) 7,976,728, 100} 205 (215 
t Bank._._. 100, ,529| 3,476,494! 100 Citizens Bank ___.| 280.000} 139,044) 1,976,470] 100) 125 /|140 
ple’s Bank_____ 600, 864,527|15,031,900| 100 Merchants’ Bank..| 500,000) 470,297| 8,134,446) 100) 170 /|180 
South Side Bk ____}| 100,000 , GRR Sd ReOie Lincoln Nat Bank_| 1,000,000] 1,984,192)18,835,709| 100) 220 [230 
Un Stock Yds Bk_._| 500, 327,119] 8,055,679| 100 Nat Bank of Comm| 750,000} 925,177/11,617,532| 100| 155 |160 
Buffalo T Co..| 800,000 500,000/11,118,670) 100 Traders’ Nat Bank.| 500,000! 399,174) 8,735,347} 100} 150 |_.--- 
Citiz Com’! Tr Co.| 1,250,000, 1,661,449/20,553,907| 100 Fidelity Trust Co_.| 500,00), 417,420; 8,806,689) 100) 176 |225 
Pity, waplbcae 500,000} 413,992) 9,727,206] 100 Genesee Vall Tr Co} 400,000) 564, 731 7,567,777| 100} 110 j__--- 
Fidelity Trust Co__| 1,000, 1,068,100) 16,829,230} 100 Roch Tr &8DCo-| 500,000) 859,730/21,640,017) 100) 350 |500 
Elmira— . | Security Trust Co.| 300,000} 736,475'15,158,889| 100|______ 500 
Merchants’ Nat Bk| 250, 131,919] 1,427,091] 100 Union Trust Co_..| 1,000,000; 556,792 13,239,471) 100| 140 /|150 
Second Nat _.| 400, 546,510) 6,533,940] 100 
Chemung Can TCo} 600,000} 520,224! 6,463,746; 100) 215 Syracuse— Per |share 
City Bank & Tr Co-_| 1,500,000! 573,687|12,594,889) 100; 175 /|185 
New York City—| Deposits o, Y. City| banks are| repo|rted net Merchants’ Nat Bk| 300,000 29,162; 2,304,212) 100} 205 (210 
are of date June 28 1919. G lus anjd profits arle of |\date M Salt Gorinee Nat Bk 500,000 342,414) 4,692,857) 100) 170 /|180 
1919 for Nation|aland Feb.\21 for State|Banks. Aj divijdend re Third Nat Bank--. 300,000; 305,069) 2,693,519) 100) 150 (170 
of banks and trust compjanies in Niew York Cijty anid Broo First Tr _ Dep Co-_| 2,500,000; 1,573,655'31,911,976) 100) 225 /|230 
’ may be found injour “‘“Ry. | and Ind.’’|Sec., page | 217 Syracuse Trust Co_| 1,500,000 984,344 21,041,935) 100! 235 (240 
, Bank of._| 1,500, 6,779,970) 23,929,000! 100} 575 
Exch Nat Bank ‘000,000 5,915,300! 102876 000} 100 Troy— Per ‘share. 
Atlantic Nat Bank.| 1,000, 968,700/ 17,223,000} 100 Manufac’rs Nat Bk} 150,000} 699,723 13,647,670, 100] 525 j|_ . 
Bank of Cuba___.- 100,000 86,679) 81,002,912) 100] 180 National City Bank} 300,000 ’ ,689,300, 100) 170 |172 
Bank of Europe...| 150, 116,400! 24,009,600} 100) 120 Nat St Bk of Troy.| 250,000} 425,017| 3,853,428/ 100) 215 (220 
Bank ae 1,000,000} 275,477| 28,930,441! 100|h165 People’s Bank... .. 100,000! 137,919) 1,026,226] 100) 214 (216 
Battery Pk Nat Bk} 1,500,000) 1,607,000) 9.715.600] 100 Union Nat Bank...| 300,000 98,674! 3,157,444! 50] 100 115 
Bowery Bank_____ 250,000} 812,300) 5,115,000! 100 : United Nat Bank..| 240,000) ¢440,420! ¢887,714| 100) 295 /'300 
Broadway Cent Bk} 100, 46,899] 81,776,499] 100 Security Trust Co.| 200,000; 155,394! 3,615,269! 100] 190 /|195 
150, 69,866) 82,532,660) 100 Troy Trust Co....| 200,000 61,967, 2,256,274! 100) 93 | 95 
Bronx Nat Bank_..| 200, 227,200'»2.753.700] 100 
Bryant Park Bank_| 200, 142,700) #2, 446,600) . 100 
& Drov Nat. 300, 106,100; 4,017,000 | 
ChaseNational Bk _| 10,000,000 18,363,900 293606 000 
Cent Mercantile Bk} 100,000} | 55, sit ,504,729 























*Sale price. 6 Paid in. a rs to be increased. z Ex-dividend. .¢c Oct. 18 1918. e¢ Mar. 4 1919. I Last sale. ¢ Apr. 11 1919 


» May 121919.” « Feb. 21.19 stock. a April 20 1918. Tb. ctfs. Includes 1-3 share Irving Trust C Ex-rights. f Aprii ? 
918° d@ April'24°1918. May 10 1918" " "Seo Irving Net. & Bank. p Tr. etfs. Inclu ng Oo. y Ex-rig r Apri 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross : Surplus Gross ; 
Capital. le Profs, Deposits. |par | Bid. | Ask. Capital. |& Profits! Deposits. |Par.| Bid. | Ach. | 
& 3 3 $ Per |share. 
first Nat Bank_.-.-_| 1,250, ae ee 8,992,443 ,000 156,374 2,008,908 295" mei 
Oneida Nat --| 600, 895,972] 3,368,700 1,000,000} 01,177 ,230|015362,291 $6 Ain 
Otica an, Nat Bk_| 1,000, 325,909 3,378,823 200,000 70, 2,225,000} 100}...... y122 
Citizens’ Co. 600, 611,977|10,926,225 250,000 196,699] 1,460,932} 100}...___/_._-. 
Oneida Co Tr Co..| 250, 389,179] 2,196,134 100,000} 162,171| 3,037,961 Se 
UticaTr&DepCo-_| 600, 693,170) 10,886,194 2,500,000] 3,557,074|77,765,792| 100/..____|____. 
Watertown— 350,000 1,792) 10,280,724 26 Js 
City National Bank} 100, 115,260) 1,574,387 200,000} 199,400] 3,905,090] 100|_.____ 350 
Jefferson Co Nat B) 250,000; 366,437] 03,527,273 2,000,000} 758,867] 9,814,917] 1 1 Bh epee 
Watertown Nat Bk 200 291,576] 2,755,809 1,500,000) 1,483,904) 7,177,497 70 ee 
North’n N Y 400,000) 633,910) 7,092,713 600,000 584,939)11,527,895) 50}______ 385 
it Vornenet N°| 200,001 127,567] 4,911,662 1.000 Opal Ser’ eeolan’aen seed poesia’ 206 
ernon— o ’ , ’ ’ ’ , ’ ’ ’ BBE CASE en: 
ant Vernon TrCo| 200,000, 231,940, 4,154,021 pew pH 
ochelle— 4 J 3,651, 52,826,370 473 
Nat City Bank__| 200,000} 114,309] 4,533,099 "100,000| ' 14, ,051,900 _ rt 
North Ave Bk_-_-. 50,000 28,542 03,654 300,000 645,897) 9,708,291 ,_. At Sees 
H t Tr ® 150,000) 90,507\ 1,335,294 4,000,000} 5,242,174/60,494,788) 1001/4470 (475 
eB: TrCo 200,000; 90,769\ 3,448.360) 2,500,000} 2,725,917/59,925,113 267 44/271 
Uasins lst Nat- 100,000 989,642) 27586,311 1,250,000; 884 ,562/19 276,792} 100)_..___|____ 
I Nat Bk. 100,000 36,744) 1,137,184 3,000,000} 3,662,467/55,292,249) 100)/______ 285 
Pocksksll— 125,000 400} 2,095,000} 100]/______}_____ 
Westch Co Nat-_- 100,000 335,230) 4,233,860 500,000 274,341/19,493,763 330 1/335 
# ‘vvslle— 250,000 139,667} 4, 014} 100)_.___. 175 
Mt Pleasant Bk. 50,000 42,041 994,710) 500,000} 1,404,967/13,829,948 S08  hewias 
Port Chester— 100,000} 183,944) 1,243,254 856,000 0,440] 1,477,296] 100/______ 151 
Mutual Trust ,000} 75,970) 1,767,763 350,000} 550,374] 9,562,701) 100)/_..__- 300 
Rye—Rye Nat Bk__ ,000} 2100,000) 21,000, 
: Nat Bk. 100,000 140,697} 1,471,700 Per \share. 
White Plaine— 100,000} 33,094) 782,053] 100/._____ WER 
an 100,000; 65,517] 1,661,943 200,000 22,837| 2,254,995 5? i gga 
Cent Bk West Co 100,000) 124,737 75,762 700,000 167,192) 5,329,933] 100} 100 /105 
ty Trust Co 100,000; 129,476, 2,395,176 300,000} 273, 6,346,276 195 |220 
First Nat Bank-_ 100,000} 64,537) 1,549,905 50,000 92, 2,000} 100}... RG 
Fonkers—ist Nat_-_ 300,000 99 961) 4,250,7 300,000) 543,190] 6,909,338 300 {310 
Yonkers Nat Bk.| 200,000; --..-. 1,750,402 25,000 58,792 8,680) 100} 175 1185 
* Westches’r Tr Co 300,000: 190,193} 3,440,068 Hot * ae [o0200 774,390 S’aeeert 200 {225 
. é . Y ‘9 un ington at 4500, , , VSS 2UV owen ne oe -<—<<@8 
Tiakatis.. ; Market Exch Bank| 100,000} 131,120) 2,608,157 190 |210 
Charlotte Nat Bk_.| 250,000} 283,933] 3,445,370) 100) 160 {_..-. Nat Bk of Com’ce_| 200,000) 269,949] 4,345,765] 100] 190 /210 
Commercial Nat Bk 500,000 472,144) 2,066,026} 100) 180 /|185 New First Nat Bk. 500,000 574,674) 7,156,479] 100} 245 {265 
First Nat Bank____ 300,000 540,957} 1,116,342} 100} 210 j-.... Ohio National Bank 400,000 607,514) 9,372,965 280 {300 
Mer & Farm N Bk_| 200,000) 344,691] 1,950,044] 100) 255 |--..- StateS Bk & TrCo} 400,000) 203,860) 2,878,491) 100} 120 |130 
gms rm co] 400900] Sz'S08| feces 200 go | Darton fae 
share. 
: : : 1952,480} 100) 206 |-.-.. Amer Nat Bk.___. 200,000] 134,534] 1,352,581] 100] 140 |145 
a ae Co- 500,000 273,712) 2,209,964} 100] 165 dence Ci ty Nati onal Bank 200,000 398,976 4'990,701 i By 
tizens’ Nat Bank} 100,000) c129,294/c1,400,000) 100/....--j--.-. syton Nat Bank- ’ ’ »349,611) 100) 150 |__-.. 
per Bank_____ 100,000} 593,307] 3,647,126)____|.....-j_-.-- First Sav & Bk Co. 100,000 70,742) 2,050,925) 100] 155 /|160 
First Nat Bank.---| 400,000] 307,076) 3,201,892] 100)-.-.--|--.-. M ts’ Nat Bk} 200,000) 131,999) 1,850,044) 100) 150 [153 
Home Sav Bank ___ 50,000 68.2008 ME TOEL... i ncesckncone Third Nat Bank_..| 400,000) 322,940) 2,502,540) 1 180 |185 
te’ Bank__| 100,000 70,000] 1,000,000|_...|------|----- Winters Nat Bank_| 1,000,000) 644,459] 4,448,216) 100] 170 |174 
Greensboro— é City Tr & Sav Bk_ ia 100,000 49 »oa7 1,826,276 100 cide ap a ab ei dkinitineeie 
Amer Exch Nat Bk} 400,000) 148,091] 4,288,020) 100|/..-.--|_-.-- Degeee Sey &TCo} 500,000) 531,993)12,641,170) 100 ~~ = 
reensboro L & Tr_ 200 ,000' 58,189] 2,769,296) 100)......j..... edo— er jshare 
meen ek 100,000) 43,413] 1,569,704] 100}....--]_-._ ComSavB&TrCo| 200,000) 104,944) 5,788,947) 100] 125 j|_._.. 
Textile Bank______ 25,000 55,491] 458,977] 100] .----|----- Dime Sav Bank Co} 225,000) 154,447) 5,778,774 150 |165 
Ralei h— Per \share. pd = Bank__.-. poate. ie eee 100 a4 ---<2 
Citizens Nat Bank_| 300,000) 100,967| 2,374,089] 100).._.-- 135 ome Say Bank -_- ’ , 614,949) 100) 300 |__... 
Comm’l Nat Bank-| 300,000} 153,177| 3,486,267| 100|-..... 110 | Mer&Ci’kSBk_--| 150,000) 305,077) 2,048,922 300 |330 
Merchants’ Nat Bk} 100,000; 178,407] 4,038,068} 100]_...._/200 Nat Bk of Com’ce_| 1,000,000} 556,191/13,616,846| 100] 150 1/155 
Bkg&TrCo| 100,000) 38,794) 1,157,966] 100)....-- 150 Northern Nat Bk__| 1,000,000) - ,022|10,617,635| 100} 190 |... 
wi ming on— ; Per \share. Ohio 8 Bk & Tr Co. 1,000,000 682,630/19,162,429] 100} 170 j.._.. 
Amer B Co... 200,000 50,000} 2,500,000; 100} 100 (105 Second Nat Bank__| 1,000,000) 2,307,217|14,627,931) 1 320 }..... 
Murchison Nat Bk_| 1,000,000; 1,031,630)11,737,886) 100) 170 {175 Secur 8 B & Tr Co. 250,000 73,942) 4,757,016) 100) 205 j____. 
Sree peak| “sane SANasl ASSO MO) Bl 80 | (GRRE TC 80) raat asatot| 100 dep (Gao 
Wiaaten Gates ’ : saccauhe Sixt ¢oaee ae Union Bavs Bank..| 250,000] 353,517| 1,160,675] 100] 240 |. 
People’s Nat Bank_| 150,000 35,294} 1,897,512] 100'.....-/__... eoungstewn— ‘er |share 
acho City Tr&éSav Bank. 200,000 225,697) 5,613,704) 100)... __- aunaninials 
¥ wie Bi & Tr_| 1,350,000) 1,016,547/15,705,406 we 3 eee ee Commer’l Nat Bk.| 500,000} 564,112) 5,841,172] 100}_....-|_.__. 
Dollar Sav Co} 1,500,000} 1,518,590)20,458,232) 100)....__|._... 
——— First Nat Bank____| 1,500,000] 1,904,632|16,097,044| 100|_.--.-|----- 
NORTH DAKOTA—Nat. banks May 12; State institutions latest returns. | Mahoning Nat Bk. 500,000} 449,144) 4,117,374) 100)...._ |. __. 
ee so sara dak aaa Bor here. Mahoning 8&£Tr Co 100.000 95,470! 1,474,763 OE Ta, FST R | 
ta Vv ow ’ ’ , weecelowweee| ow aon ares . " " My 
fargo oRew Renk. 50,000 14°876| 581.919] 100|.....-|--7~~ OKLAHOMA—National banks May 12; State institutions latest returns. 
First Nat Bank___- 300,000 262,874| 6,620,799] 100)....--}-.. 2 
Merchants Nat Bk. 100,000} 138,609) 2,226,071) 100).....-}..... Guthrie— Per |share 
Northern Sav Bank} 100, 32,474) 2,178,392) 100]... |... First Nat Bank___. 100,000 78,104) 1,711,794) 100] 130 j{.___. 
Scand-Amer Bk___ 50,000 11,174) 1,203,921)... .|......'...-- Gutisie Sey a ao 3A oeaane Lp tr wba 
> . neat oma State ° ’ ,000; 100) 110 [L222 
OH1IO—National banks May 12; State institutions latest returns. Security State Bk _ 25,000 2,500 250,000] 100}__..__|__-_- 
Canton— McAlester— Per |share 
Central Sav Bank... 150,000 59,512) 2,259,939] 100})......}...__ Amer Nat Bank... 100,000 9,471) 1,110,398) 100) 120 j.___. 
City Nat Bank___-_ 240,000) 256,276] 3,189,743} 100)... City Nat Bank---. 50,000 8,160 661,549) 100) 115 j|.-... 
Dime Sav Bank... 200,000 147,497| 3,716,093] 100}... 2}... 2. First Nat B of McA 100,000 38,099) 1,537,922) 100] 120 j___.. 
First Nat Bank... 500,000 809 ,767|10,766,736} 100)... }.-. 2 Muskogee— Per |share 
Commercial Nat Bk 250,000 81,276) 4,188,722) 100) 115 jj. _. 
Cincinnati— Per |share. | Exchange Nat Bank} 150,000 59,329) 2,249,661] 100} 110 j_.._. 
Atlas Nat Bank. __ 400 ,000 916,147} 4,209,054} 100} 290 j____. First Nat Bank ---- 250,000 146,910) 4,672,732; 25) 125 |... 
Brighton Bk&Tr Co 200 ,000 352,740} 5,387,324) 100) 300 {350 Muskogee Nat Bk. 100,000 49,747| 2,447,727) 100} 115 | _-.-. 
Cinn Bk&Tr Co__- 25,000 68,129} 1,599,798) 100) 150 j|___.- Oklahoma City- Per \share 
Citizens’ Nat Bank! 2,000,000) 1,981,934) 8,826,209] 100) 175 {190 Amer Nat Bank--. 500,000 252,694; 9,842,712) 100) 125 j.-._-. 
City Hall Bank... __ 100,000 265,794) 2,425,741] 100) 300 |... .. Farmers’ Nat Bk.- 100,000 103,112) 2,537,290} 100) 115 j.__-. 
Columbia B & 8 Co 100,000 236,347) 1,692,265) 10) 38 40 First State Bank--- 100,000 29,299) 1,237,889; 100' 105 |____. 
Cosmop Bk & TrCo 250,000 150,444) 3,761,917} 50) 7834) 80 Liberty Nat Bank. 300,000 62,270) 1,916,978) 100) 100 |{____. 
C’t H’se Sav Bank_ 100,000 32,297 771,796} 100} 100 |... Okla.Stk. Yds. N.B. 250,000 340,092) 2,306,048} 100) 110 j____. 
East End Bank____ 50,000 24,776 290,125} 100} 118 j_-._ Security Nat Bank- 300,000 238,244) 5,149,733} 100} 115 j___-. 
Fifth-Third Nat Bk_| 3,000,000) ¢1,816,615/¢38,859968;} 100] 215 [225 State National Bk 500,000 468,189)10,034,961} 100} 130 j___-. é 
First Nat Bank____| 6,000,000) 3,362,429)41 680,363) 100) 205 [215 TradesmensStateBk 200,000 65.037! 3 071690T i233 sscnks weeock 
Fourth Nat Bank_-_ 500,000 934,402) 9,802,762] 100) 260 Nar - 
Lincoln Nat: Bank_ 500,000 876,147) 7,108,090} 100) 230 |270 OREGON—WNational banks May 12; State institutions May 12. 
Home Sav Bank Co 50,000 16.317 781,379} 100} 100 {105 
North Side Bank_- 75,000 73,199 852,774 50) 90 j___.. 
Pearl Market Bk_-_. 200,000 129,070) 2,387,965} 100] T10 {120 Portland— Per \share. 
Peoples Bk & Sv Co 200,000 111,567| 2,073,237} 100} 110 {120 G W Bates & Co-_-. 100,000 20,672) 1,119,176] 100)... ___]___.. 
Prov Sv Bk & T Coj 1,400,000) 1,155,097|11,537,903; 10) 22 25 Can Bk of Com'ce-. 300 ,000 134,796) 3,989,466) 100] 205 j__- 
Second Nat Bank_-_| 1,000,000 331,362) 5,050,422) 100) 107 [115 Citizens Bank. -_-_-- 100,000 31,409) 2,012,985} 100} 130 : 
Secur8 B &8DCo 200,000 183,694) 2,255,707} 100) 250 |... _- First Nat Bank_.-_.| 2,500,000) 1,338,304/33,245,277| 100] 195 {200 
South Ohio Sav Bk_ 100,000 130,496} 2,294,789) 100} 210 {250 Hartm’n & T’mps’n 100,000 15,4 558,862] 100}.-_...}.._.- 
Stk Yds Bk & TrCo 100,000 135,669 986,000} 100} 170 j_.... Hibernia Sav Bank 200,000 141,179) 4,539,715) 100) 175 j___.. 
Union 8 B & TrCo_}| 1,000,000} 3,221 ,440/16,313,391) 100) 450 j.____ Ladd & Tilton Bk_.| 1,000,000) 1,856,367/21,492,991) 100) 300 j_.._. 
Unity Bkg & Sv Co 75,000 78,447| 1,921,163] 100) 175 |{____~ Live Stk State Bk. 100,000 36,317] 1,997,730) 100) 150 |175 
Western Bk & TrCo 500 ,000 613,401 10°139'175} 100} 300 {320 N’western Nat Bk_| 1,000,000 319,742|23,730,702) 100) 135 |... _. 
Central Tr Co____- 1,000,000} 1,292,047] 5,159,709) 100) 210 {230 Peninsula Nat Bank 100,000 21,517} 1,474,949) 100] 130 /|150 
State Bank------.- 100,000 41,567| 3,033,244) 100) 175 |. _ _-. 
Un States Nat Bk__| 1,500,000] 1,680,017/30,174,332) 1 300 cm 
Security Sav & Tr. 250,000 265,077! 2,482,020{..__!____ 























* Sale price hk New stock. & Capital to be increased, ovo Amount oaid in + Ex-dividend. y Last sale. d These figures date Sept. 2° 


1918. © Mar.41919. rSept.191918. ¢ May 311919. «* Endorsed stock includes Ist Tr. & Sav. Bk. ¢ June 201919 e¢ Includes Onelda 
Co. Tr. Co. a Cit. Un. Com. ctfe. 
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Surpl Gr | Capital |a "Profits Depood |par.| Bia. | aoe 
rplus ose ‘apital. ofite. eposite. ar. . s 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. | 
Phila.—(Con.) Per | share 
Allentown— f $ 4 $ $ 
Allentown Nat Bk-| 1,000,000} 773,902; 5,678,850 Guar Tr & 8 D Co_| 1,000,000} 527,909] 7,358,033, 100/..... 123% 
Merchants Nat Bk.| 200,000) 449,041| 4,932,995 Haddingt’n T&TCo, 125,000 78,827| 2,402,376; 100)..... 121 
Ridge Ave ---|' 50,000} 38,921! 616,718) Hamilton Trust Co} 200,000) 248,830] 2,674,071! 100)... 11160 
Second Nat Bank..| 300,000) 703,674| 4,646,116 Ho TrCo.} 125,000) 103,310) 959,696) 50j-.... $216 
Allen: Co.-| 150,000} 196,712) 1,317,327 Indus'ITrT &Sav-_| 500,000) 1,281,963] 6,442,433, 50.-.._. 1/186 
Cit T 125,000} 188,949} 1,935,925 Integrity Title Ins 
Lehigh Valley T Co} 125,000) 716,740) 2,407,333} Tr& 4 D Co..--| 500,000} 1,688,764) 7,193,634) 50]..... 1/220 
Penn Counties Tr--_| 300,000) 126,886) 1,205,667 Kensington Tr Co_| 200,000; 287,374) 6,686,390, 50j..... 60% 
Land Title & Tr Co} 2,000,000) 5,618,014/19,871,938| 100)-.... 1516 
Liberty T & TCo.| 500,000) 548,114) 2,691,477; 50)..... 1/103 
Altoona— Logan Trust Co_.-| 1,000,000} 464,119 9:375.761| ilénaus 159% 
First Nat Bank_...| 150,000) 450,329) 2,224,764 Market St T& TCo| 224,976, 297,147) 6,141,169, 40--... 156 
Second Nat Bank.-| 100,000) 280,794) 2,278,726 Manayunk TrCo_-| 250,000; 268,441) 2,072,924 25|--__- i 64% 
Re WER 125,000 58,947] 908,170 Merch Un TrCo-_-} 1,000,000} 165,001] 2,239,928) mee 
Altoons Trust Co_-| 250,000) 379,449) 2,075,776) Mortgage Trust 125,000 10,884 a a ea 5 
Central Trust Co.-| 243,000) 212,024) 1,635,744 Mutual Trust Co_.| 438,038} 110,104) 1,856,981] 50)--.-- i) 42 
Mountain C’y T Co} 162,962) 120,994) 1.207,717 Northern Cent Tr.| 148,630) _____- 545,600, 50}.....-|_.. ri 
Northern Trust Co_| 500, 2,317,601| 9,970,236, 100)..._. 1/500 
No Phila Trust Co_| 250,000, 509,271/ 4,915,378) 50)_..__ 1185 
Erle— No Western Tr Co.| 150,000) 592,776] 6,470,427} 50)...__ 302 
First National Bk..| 300,000) 850,337| 7,209,672 Parkway Trust Co.| _ 125,000 20,000} 687,054; 100}......}__...- 
Marine Nat Bank_-| 300,000} 429,867) 5,013,800 Pelham Trust Co_.| 150,000) 102,240) 1,244,209) 100/_____ 4/130 
‘s Bank----- ,000| 183,410) 3,158,096 Penn Co for Insur 
Second Nat Bank_.| 300,000) 657,294) 7,120,105 on Lives & Gr An| 2,000,000) 5,415,944'31,089,951| 100)__.__ 610 
Erie Trust Co----- 300,000} 506,714! 6,062,117 Penn W'h’g&SD Co} 1,000,000) 95,302; 629,749] 50)... 1/100 
Secur Sav & TrCo_| 200,000) 394,537) 4,415, People’s Trust Co_.| 634,450; 114,144) 3,213,311] 50)... ii 39% 
Philadelphia Tr Go| 1,000,000| 5,257,190 19,103,724! 100|--~-- 1651 
Provident Life & Tr| 2,000,000’ 6,376,217|11,360,369| 100|_____ 11438 
Harrisburg— Real EstTrCo, com 4 oie aaa 629,604) 6,351,607/f100)..._. i) 50% 
ae 50,000 62,000} 925,000 do do ref} 2,140,400 i ciicis ii 97 
First National Bk_-| 100,000} 515,897; 2,109,746 Real Est TI & Tr_-/ 1,000,000) 2,166,921) 5,721,940, 100|--_. 1/351 
urg Nat Bk} 300,000) 522,227) 2,165,936 Republic Trust Co_| 400,000) 239,172) 3,298,214) 50/__.__ 62% 
Merchants’ Nat Bk; 100,000) 310,749| 1,185,398 Rittenhouse Tr Co_| 250,000) 101,169) 2,521,161 sey eS 
Central --| 125,00C] 377,949] 1,978,720 Roxbury Tr Co _.-| 150,000 10,904} 1,061,414) 50}..-.._]___. 
x 125,000 70,374 703,205 Tacony Trust Co_. 150,000 198,607; 2,025,839) 100}..._- 1}240 
Commonwealth Tr-|. 250,000} 576,149) 2,574,616 Ti Trust Co....| 125,000 59,671] 1,382,569; S0}..._- 100% 
Deuphin Dep Tr 300,000} 360,467| 3,617,769 United Sec LI & T_| 1,000,000) 1,044,645' 1,951,094) 100/...__ 3/107 
H rCo.-| 400,000) 624,760) 2,949,341 Wayne Junc Tr Co. 160,000 52,837| 1,205,290, 100}...-.. i 75 
Securit t Co.| 125,000 46,244) 1,117,376 West End Tr Co__-| 2,000,000! 1,989,566 8,518,179 100)._._. 160 
Union Trust Co..-| 250,000} 119,862) 1,654,509 West Phila T&TCo| 500,000 603,337) 5,995,672, 5O0)_.... 147 
Lancaster— ; Pittsburgh — Nom’! | price 
Conestoga Nat Bk-| 200,000} 532,920) 2,878,273 d 
First Nat ----| 210,000} 223,624) 559,575 Allegheny Val Bk__ 50,000 63,367/ 1,731,564 50)_._._. eee 
Fulton Nat Bank.-| 200,000) 212,444! 2,428,176 All Nations Dep Bk 75,000 75,549] 1,598,076 __.|......|..... 
Lancaster Co N Bk 000} 193,167) e1,253,192 Anchor Sav Bank_-|/ 100,000, 420,190) 3,491,674! 50)-.__-. anas 
Northern Nat Bk_-} 125,000) 4115,000, d640,000 A Bank--_.-_- 100,000; 244,340, 1,060,910, 50)-..... tice 
People’s Nat Bank.| 200,000! 233,532) 1,490,429 Bk of Pittsb N A_-| 2,400,000! 4,304,120'47,499,034| 50|_-----|----- 
Agricult’| Tr Co ..| 250,000; -......|  ...... Bk of Secured Savs.| 125,000! 147,649) 1,819,931) 50).._.-.}_-.-. 
Farmers’ TrCo_..-| 225,000) 824,726) 3,929,948 Citizens Sav Bank-| 150,000; 730,741] 8,473,417|____]_2_2__]-2-_- 
Guaranty TrCo__-| 294,000 81,394) 698,140) City Deposit Bank.| 200,000 957,629, 9,695,424 50/_..__. sete 
Trust Co} 250,000) 1,125,297) 6,994,938 Columbia Nat Bk..|- 600,000, 1,121,179 11,900,951) 100}_.____]____- 
Northern Tr & 8 125,000} 189,971! 1,512,279. Diamond Nat Bk.-| 600,000, 1,629,571;12,778,675; 100)...._. inal 
People’s Trust Co.-| 125,000) 500,199, 2,930,995 Dollar Sav Bank__-| 1,312,379, 127,726 36,079,969)___ |.) 
Union Trust Co..-| 150,000) 163,170) 1,712,799 Duquesne Nat Bk-| 500,000, 567,117; 8,939,689) 100}-.---_}__. 
Exchange Nat Bk.| 750,000, 895,709, 8,550,199) §0}_.____ se 
, Farmers’ Dep N B-_| 6,000,000, 2,166,877/47,472,060, 100)_.-._. eslsigs 
Philadelphia— | Deposits of| banks date| June 21 19 Farmers’ Dep S Bk} 100,000; 716,776, 6,714,991) 100]_.-._- wae EP! 
American Bank-.-| 200, 127,200) s2,362,045 Fifth Avenue Bk.-| 100,000, 130,786) 1,918,967) §0/_.-_-_|___-. 
Bank of Commerce.| 300,000) 200,497/s2,793,420 N Bk of Birm| 100,000; 118,108! 1,475,036; 100)-_-__- serge R 
Bank of No Amer-_-| 1,000,000) 2,269,176|23,539,000 First National Bk-| 4,000,000) 1,475,697/29,346,990 100)._-._- seh aes 
Broad Street Bank_| 125,000 38,902 81,154,336 Fourteenth St Bank} (200,000, 249,974) 4,549,737|____|-- ll l}loo oe 
Centennial Nat Bk.| 300,000) 669,397! 4,436,000 Freehold Bank..--| 200,000) 1,044,809 247,219, 100)_..___ eiait 
Central Nat Bank_| 1,000,000) 4,161,441/19,387,000 GermanS & D Bk-| 200,000) 251,967) 4,182,972; §0]_.____ sot 
orn Ezch Nat Bank} 2,000,000) 3,971,777|42,131,000 Homew’d Peop Bk. 50,000 51,497| 1,807,963; §0].._...|-.._- 
rovers & Mer Bk-| 200,000 57,992) 81,224,918 Iron&GlassDol Sav; 172,700) 345,569 2,907,547} 100]).._.__j}___-- 
Eighth Nat Bank.-) 275,000) 1,221,387| 5,366,000 Keystone Nat Bank} 600,000) 659,837| 7,125,255) 100}.._.__|.__-- 
First National Bank| 1,500,000} 2,109,099]38,465 000 Liberty Nat Bank-| 200,000; 131,429, 1,778,197) 100}..-._.|_-.-- 
Fourth St Nat Bank.| 3,000,000) 7,361,914/66,076,000 Liberty Sav Bank..| 100,000 73,489, 1,585,561! 100]_..__- bei 
Franklin Nat Bank_| 1,000,000) 4,976,114/56,535,000 Manufac’rs Bank_- 100,000 237,747| 1,060,956, g§o0]._.___ adn 
Girard Nat Bank__.| 2,000,000) 6,180,674/63,654.000 Marine Nat Bank..| 300,000) 138,129) 2,167,946) 100)_..___ te 
Kensington Nat Bk} 250,000) 445,190! 3,627,000 Mellon Nat Bank--| 6,000,000) 4,546,844 96,357,503 aha SOS 
Manayunk Nat Bk} 200,000) 600.3380 3,894,629 Metropolitan N Bk} 200,000 56,204 1,717,936! 100]..__-- ws oe 
Market St Nat Bk___| 1,000,000) 1,738,249]13,378,000 Monongahela N Bk} 1,000,000) 1,857,096 11,274,426, 100]_.____ sill de 
Middle City Bank-| 300,000) 100,117|#2,590,568 Nat Bank of Amer} 200, 417,347: 5,527,463) 1001_.-___/._.-. 
Nat Bk of Germ’t’n, 200,000) 669,592) 06,113,034 Ohio Valley Bank _- rye 72,590, 1,124,706, 100|-..-.-|---.. 
Nat Security Bk...| 250,000 1,355,569) 6,865,000 Pennsylvania N Bk) 200,000) 215,067) 1,539,975) 1o0/_.-___}__._- 
Nioth National Bk_| 400,000] 1,068,070) 7.790.000 Penn Sav Bank..-.| 100,000 68,427) 1,124,096; go|_____- eM 
North Penn Bank.-| 150,000 92,099! 82,066,262 People’s Nat Bank-| 1,000,000) 2,315,899 25,431,764) 190)_..___. Nive Ja 
Northern Nat Bank} 200,000) 259,694! 5,310,000 People’sSav& TrCo; 3,000,000 6,481,527) 9,979,027] 100/_____- aaa Se 
Northwestern N B_| 200,000) 897,104! 6 239,000 Second Nat Bank..| 300,000} 982,004) 5,372,310) 199)______ aati 
Oxford Bank---__-- 100,000 28,137/ 81,136,820 Third National Bk_| 500,000) 304,099 3,202,634) 390)__..__|____- 
Peon National Bk_| 1,000,000) 2,321,917|12,149,000 Union Nat Bank.-_| 2,000,000] 4,565,876 33,053,768 COL: Tie 
Philadelphia Nat Bk 3,000,000] 7,934,699) 109264 000 nion Sa -| 1,000,000} 1,148,030 20,146,607) 190/_-----/____- 
pasiees City Nat B} 600,000) 552,079) 3,173.000 Western Nat Bank-| 1,000,000) 521,194) 8,849,793) 199)_..___)__.__ 
d Nat Bank..| 280,000) 739,279|6,297,614 WesternS&DBk.| 250, 407,397| 2,782,174, 190)-2-222|222-2 
Sixth Nat Bank._-| 150,000} 330,473) 3,726,000 Allegheny Trust 700,000} 563,454 4,365,006) 199)-~~-~=}""~-7 
Southwark Nat Bk_| 250,000) 352,414/ 6,445,000 2,600, 3,662,683 14,230,852 Nermeeieer Omen m 
8S’western Nat Bk__| 200,000} 168,177] 1,210,000 Com’wealth Tr Co_| 1,500, 2,000,000, 8,703,974! 1090)__....|--__- 
Tenth Nat Bank_..| 200,000} 175,044| 2,555,000 Continental Tr Co_| °'450,000} ‘|249,111/ 1,298,917 Bis se a 
Textile Nat Bank..| 200,000] 212,094) 2,648,000 Dollar Sav & Tr Co} 1,000,000} 1,787,080, 6,643,966, 1o9}_..___}_ 2. 
Third Nat Bank...| 600,000) 910,861) 8,383,000 East EndS&TrCo| 250,000; 171,965 2,611,898 ARE eg 
Tradesmens Nat Bk_| 500,000] 1,286,472'11,089,000 Fidel Tit & Tr Co_-_| 2,000,000} 4,337,397\15,160,735, 199)______ es 
Union Nat Bank.._| 500,000} 613,120/15,048,000 Franklin Sav & Tr_| 175,000} 112,677) 1,985,768) gsi oj 
West Phila Bank_.| 100,000 31,647] c1,086,548 Hazlew’'dS&TCo_| 165,400) 158,717) 1,803,633) 190/__-_--}___ 
Aldine Trust Co_._| 200,000} 209,477] 1,634,690 Hill Top8 & TCo-| 150,000) 100,721) 1,948,627 pearance et 
Belmont Trust Co. 125,000 71,567] 1,370,611 anchester Savings} 
Cent Tr&SavCo..| 750,000} 611.697] 9.341.277 & Trust Co} 250,000) 123,340, 2,199,728 go)... icieabanes 
Chel Trust 200,000 162,244] 2,840,965 Merch Sav & Tr Co 125,000 26,460, 989,417) §0/...._. REESE 
Colonial Trust Co_| 300,000] 351.704] 4:114'631 Met: tan TrCo| 125,000 49,390. 978,339) 10900]._.... aoe 2x 
Columbia Av TrCo} 400,000) 587.422] 3.733.946 Oaki’d Sav & TrCo| 200,000) 269,917; 4,325,056, 100)__--___|___ 
mmercial Tr Co_| 1,000,000) 2.102,392|20,909 008 People’s Trust Co..| 250,000) 131,171) 2,144,843, 100)_...../..... 
Com’ith T Ins & T_| 1,000,000) 1.450.192) 7.851.044 Pittsburgh Tr Co_.| 2,000,000] 2,008,534 13,448,867| 100|_-.._.|_____ 
Cont-Eq T & T Co_} 1,000,000! 1,237,397/10.885.362 Potter Tit& TrCo.| 500,000) 154,464) 3,042,866) 190/_.-__-|_____ 
Empire Tit & T Co_ 156,575 60,220} 921,364 vident Trust Co} 150,000 107,879, 891,488) 100)_-...-./..._. 
Excelsior Tr& 8 Fd} 300,000} 133,191] 2,556,396 Real Est S & TrCo| 400,000 67,339, *2,719,917| 100]_.....|..... 
ederal st Co..| 125,500} 113,374] 3.717.727 te Tr Co_| 2,000,000] 1,830,271! 3,964,469) jo0|_____- MOORE 
Fidelity Trust Co--_| 5,000,000|56,797,241|27,732.661 South HillsTrCo..| 125,000 3,905; 1,276,687; 100)... 2)... 
Finance Co, 1st pref|a1,470,000 } South Side Tr Co_-| 300,000} 210,060, 2,331,630, 199)______|-_— 7 
gO Rae 41,530,000) | 2,350,102] 1,168,369 Trust Co_| 125,000 3,942 507,299, | wa-e-e|e-0-e 
Frankford Tr Co..| 250,000) 553.214! 4.875.029 Union Trust Co_..| 1,500,000|36,266,779 82,977,086, 190)_.____|_____ 
Franklin Co.| 600,000) 517,744 9,352,162} Washington Tr Co_ 350,000} 412,667; 6,167,236 100)_..___ EWES 
Sirdar Te 1 Go| ‘Son'900| H2L"74s) 9220-000 WilleeHeitcs] see) “siete tassel 8}-=---- peor 
L - ’ A 1,924,971 iiliam Penn Tr Co 125,000 ’ 101, SPREE PORTE OER IN 
Girard Trust Co....| 2,500,000, 9,375,938 42'991°711 ‘s Bav | 
Bank «& Trust Co 100,000 1,253,312 7,684,241 : tna eas 
*Bale price. «Capital paid in; authorized amount is larger » Copteal to be increased. dJune 281919 «May i121919 sz Bx-dividend 
tUasneaie, eJuly 11919. «June 21918 ¢Mar. 41919. ¢ Dec. 31 1919. hs New stock. Nov. 1 1918. 














JuLy, 1919.] 


BANKS AND TRUST COMPANIES 











Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


a 
































































































































PENNSYLVANIA—(Conciuded.) | TENNESSEE—Nat. banks May 12; State institutions latest returns. 
Surplus Gross » Surplus Gross 
Capital. |\&@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Ash. 
Reading— $ Chattanooga— 3 $ $ Pe, |share 
Somment Amer Tr & Bkg Go} 300,000) 154,906) 1,499,939] 100) 160 ; 
First National Bank ChattanoogaSav B 750,000 311,767] 5,315,898] 100] 175 % 
Nat First National Bank 1,000,000} 927,029/15, 3/129] 100} 190 {210 
Gove Beek HomitenTs&BB| seeoecl “aas'bel lone) ase ie 
Penn Nat Bank__- : f aa. : oP vee 
N Knoxwille— : Per |share. 
Sch merican Nat Bank} 100,000) 125,000} 550,000} 100) 120 |125 
at City National Bank} 500,000) 270,697) 6,591,949] 100] 155 [165 
Co Trust East Tenn Nat Bk.| 400,000) 707,117) 5,754,448] 100} 300 | _ __ 
Trust Holston Nat Bank.| 500,000! 146,269! 2,564,167) 100) 140 1/150 
Commercial Tr Knox Co Bank & Tr 100,000 9,500 50, 100} 110 [115 
Pennsylvania Tr Co Mech Bk& TrCo..| 300,000 76,414) 1,458,293) 100] 110 |115 
Reading Trust Co Third Nat Bank_. 300,000} 178.967) 1,702,271) 100} 160 |170 
Union Nat Bank-.-| 200,000 80,632} 3,238,600; 100] 150 /|160 
Scranton— 
Amer Bk of Comm 51,270 Memphis— Per |share 
County Sav Bank__ 403,979 Bank of Com&T Co} 1,500,000} 1,697,950/16,161,745| 100} 295 |300 
Electric City Bank. 8,99 Cent State Nat Bk.| 600,000 11,377| 5,910,172] 100] 150 |160 
First National Bank 000) 1,735,017/21,820,255 First National Bank} 500,000) 752,866) 5,629,213} 100} 265 |270 
Green e Bank ,064 Amer SB & Tr___. 50,000 63,470} 1,792,760) 100} 390 {400 
Keystone ones 64,699 Guaranty Bk & Tr_| 500,000 82,042] 2,222,357; 100) 140 |150 
North Sera Scranton 1 Bk 107,549 Libert v Bk&Tr| 100,000 15,352] 1,003,709} 100} 150 {160 
61,5 Man Sav Bk&Tr__| 100,000} 141,560) 3,137,215} 25) 125 {150 
Peoples 8 & BS} &D 5 DB — 700,000} 597,504 National City Bank| 200,000 40,394] 2,765,309} 100} 125 [130 
000} 115,290 No Memphis 8 Bk_| 150,000) 115,202) 4,406,490) 100} 240 |250 
Third Nat ee 000} 1,192,207 People’s 8 Bk & Tr_ 50,000 30,347| 764,424) 100) 125 |130 
Traders Nas Beak. 73,977 Goourity § Bk & TrCo 300,000 15,000} 1,050,000} 100} 75 | 80 
on Nat Bank. -__ ; 50,000 65,074/ 1,002,022] 100] 350 
West ad _--- ett: ase & y Blanters anit oe 
“ate ; ank & Trust 1,800,000} 572,677/21,181,714| 100} 210 |21 
Lincoln Trust Co__ 79,167 Union i Bank & . 
Wilkes-Barre— Come 8 acs az 350'000 208302 5°109°790 100 300 378 
mm v ’ , , , 75 
Dime Deposit Bank 168,974 
First Nat Bank 652,634 Nashville— Per \share. 
Co Nat Bk 206,167 American Nat Bank! 1,000,000} 545,477|11,986,727| 100] 190 |200 
Miners’ Bk of W B_ 2,477,424 Broadway Nat Bk.| 200,000) 213,967) 3,386,712) 100) 210 |220 
Second Nat Bank. 500,000] 1,292,071 Central Bk & TrCo| 100,000 37,567| 1,056,796) 100) 135 |140 
Slavonic Deposit Bk 93,471 Cumberland ValN B 300,000 98,707; 5,993,413) 100} 150 |155 
W B Dep & Sav Bk 492,492 FirstS Bk & Tr Jo_| 220,000) 156,967) 3,485,932) 100)_.__..}____. 
Wyoming Nes Denk $22,229 Fourth&First Nat B} 1,100,000} 1,115,639 21,599,002} 100)g250 |255 
Wyoming V 740,000 Tennessee Hermi- 
tage Nat Bank__|‘ 300,000 78,897| 1,616,797] 100] 100 |110 
Fm ont Nashville Trust Co} 350,000) 367,569) 2,508,079) 100} 210 |220 
National Bank 525,704 State Bk &TrCo__| 100,000 29,297: 1,603,323' 100' 145 1/155 
Lycoming Nat Bk. 211,207 or 
enn N te 3 400,000] 1,497,629 TEXAS—National banke May 12; State institutions latest returns. 
Northern Gontrait's | Austin— Per |share. 
CRS IS 202,772 American Nat Bank 300,000 815,047} 6,513,790] 100)_.-. 2/2 
Gusa Tr & 8 Dep Co 400,000 Austin Nat Bank_.| 300,000) 713,436] 5,252,414] 100)_..._. eh ess 
York— State National Bk_ 100,000 50,607] 1,247,105} 100]..-...}..... 
on Nat Bank. 857,144 Beaumont— Per | share. 
RET: 223,447 American Nat Bank 100,000 416,171] 3,466,765} 100)_..._. Cees 
Beer & Mech N Bk 125,000 First National Bank 200,000} 2450,097/ 02,830,372] 100)..-._. EP ae 
First National Bank 153,000 Gulf National Bank} 150,000) 212,967| 3,535,781] 100|.._._. Ba pt 
Western Nat Bank. 100,299 Texas Bank & TrCo 250,000 161,061] 2,925,967] 100})..___. Mp DD, 
York Co Nat Bank- 2566020 Dallas— Per |\share. 
York Nat’l Bank__ 3,917 Am Exch Nat Bank] 1,500,000} 1,939,314/26,070,793] 100 355 
Guardian Trust Co 183,997 Ceatral State Bank} 300, ,889] 2,701,794! 100] 130 |135 
Secur Title & Tr Co 71,962 City National Bank| 1,000,000) 1,818,094|20,381,747) 100) 370 {380 
for ual aes Riat'svet Comics) 190/000] asctral 2815:050| f00| 350 [36 
a mm ’ce ¥ ‘ R . 
RHODE ISLAND—Nat. banks May 12; State inetitutions Jatest returns. | Security Nat Bank_| 1,500,000] 536,147 18,388,948) 100} 170 |175 
Dallas Tr & Sav Bk} 1,000,000} 214,731] 4,385,565] 100) 130 |135 
Newport— Per |share. | Tenison Nat. Bank 600,000 123,267] 3,381,406] 100) 150 /|165 
Aquidneck Nat Bk_| 200,000) 157,644] 2,500,780} SO/....../__._. 1 Paso— 
At Exchange Bank} 100,000) 103,767| 960,564) 650/..-.../_.._. Border Nat Bank..| 200,000 13,832} 766,901) ....|-.-... eo 
Newport Nat Bank| 120, n60,881) 425,568] 60)-.-.../_.__- City Nat Bank..-..| 300,000 80,247] 3,281,685) 100)-.-...).2.2. 
Newport Trust Co_}| 300,000) 195,971] 2,068,468} 100)....._/__.__ First Nat Bank....} 800,000) 212,211) 9,851,282) 100)_..... nel cele 
State Nat Bank.__| 110,000] 163,741] 3,347,461} 100)_____. asia aid 
Pawtucket— Per |share. | Amer. Tr. Sav. Bk 10 ,000 84,769] 2,751,956) ....|...... woah SRS 
Slater Trust Co____| 500,000) 1,340,541/12,905,762| 100)_...../)_____ El Paso Bk & Tr__.| 200,000 5,000] 1,419,376] ....]_....- a Meri 
Rio Gr Val Bh & Tr} 500,000 90,000] 3,136,623) ..--|_....-| 2.2. 
Providence— Per |share. | Security Bk & Tr_- 200,000 15.921] 1,257,650) ....)..-.-clocwce 
Blackstone Can Nat 500,000 658,779] 3,027,929] 25) 45 {..--. Texas Bk & Tr Co- S.GOG . . cause 2,558,363] 100)_..._. See 
Columbus Exch Bk} 100,000} 26,079) 1,299,662) 50}... ../_..-. Union Bank & Tr.-| 150,000] 37,302] 1,522,230) ....|-2-2-- ----- 
High Street Bank._| 120,000} 137,297; 998,710) 50) 95 j_.._. 
Mechanics’ Nat Bk| 500,000} 303,167] 4,641,780) 50) 60 |{_.___ Fort Worth— Por | share. 
Merchants’ Nat Bk_| 1,000,000) 1,405,097] 9,276,796] 50) 89 |_.___ Continental Bk&Tr} 500,000} 200,000) 1,461,000) 100)_.-._. MSTA 
Nat Bank of Comm 850,000 982,649) 6,408,884) 50) 70 |._... | Farm & Mech N Bk 500,000 543,076) 11,333,703) 100}_..... "SASS 
Nat Ex eBk_.| 500,000} 1,210,096|11,842,937] 100] 255 ‘280 First National Bank| 1,000,000} 670,000)n14000000] 100)....../_.._. 
Phenix Nat Bank._| 450,000 99,017] 1,795,791] 50) 107 |____. Ft Worth State Bk_| 100, 31,000} 1,000,000} 100) _.._-]-__ 
Providence Nat Bk| 500,000) 1,059,497| 2,910,726] 100) 218 |____- Port Worth Nat Bk.| 600,000) 1,470,209|12,760,959} 100) _.___|_____ 
Westminster Bank_| 300,000) 104,000] 2,250,000; 50| 56 |_.._. Stockyards Nat Bk} 200,000} 238,194) 4,036,326! 100) ..___. Saloni 
Industrial Trust Co| 3,000,000) 5,267,097|63,432,493| 100] 235 | ____- Texas State Bank..| 200,000 82,071] 3,165,683] 100)...._.}_ 4 intl 
Rhode I Hos Tr Co} 3,000,000) 4,108,749/51,131,167|1000}_____.}_____ Galveston— Por | share. 
Union Trust Co___| 1,000,000 1,207|11,423,328| 100|--___-|..... City National Bank) 200,000) 237,007) 3,625,320) 100) 160 /|185 
Firat National Bank| 200,000) 250,731] 1,720,331] 100) 150 |160 
Woonsocket— Per |share. | Texas Bank & TrCo} 200,000) 562,190) 4,724,249) 100) 250 |_.... 
Citizens’ Nat Bank} 100,000 42,112} 602,697] 100)...___}_____ Houston— No|minal |pricee 
National Globe Bk_| 100,000 53,869] 770,928] 25)....._]____. First National Bank} 2,000,000) 715,272)18,333,343) 100) 180 |_.... 
Producers’ Nat Bk_! 200,000! 241,337| 1,933,366] 20 -...__'.____ Houston Nat Ex Bk ore ane ova aee gorge pe i a 
, : ,016, 
SOUTH CAROLINA—Nat. banks May 12; State institutions latest returns. py wh hey dk 500,000] 211,862] 3,905,192) 100] 175 |185 
aseneiieston— saieinied sai 5 send | Per |share Union Nat Bank - 1,000,000} 735,104/13,788,703} 100) 200 |205 
ic Na Siac 9 60, ’ ,464} 100/_.._..|... . | Sou Texas Commer- 
Atlantic Sav Bank 200,000} 331,174] 3,467,565] 100)-.____|____ cial Nat Bank.. | 1,000,000) 1,157,927/13,247,900) 100) 300 {310 
k of Chari’ NBA| 500,000) 765,564] 7,132,110} 100/__.__-|_____ State Bk & TrCo..| 100, 44,263) 1,560,968) 100) 140 |160 
Sav Bank.| 200,000/ 157,000] 2.465.000 eet we -.| 2,000, 421,423) 389,728) 100} 60 | 65 
Charl Sav Instit’n_| 100,000) 182,027| 1,305,270) 100__..__|_____ San Antonio— Per |share. 
tizens Bank.____ 75,000 000] 1,160,000) 100)__----)___ 77 Alamo Nat Bank..| 500,000) 368,472) 6,503,745) 100)_.._.. cosce 
Commercial Nat Bk} 200,000) 86,376] 1,487,764) 100)...___|_____ City National Bank| 100,000) 98,901)01,554,769] 100|...... aiibieiny 
Dime Sa Bank 60,000 73,299 047,917) | WRG --""* | Prost National Bk_| 500,000) 549,423) 4,723,044) 100)_..__. Tee we! 
Eo apa 50,000 27,881] 1,090,723] 100/_._.___|_____ Groos Nat Bank...| 250,000) 112,071) 1,326,213) 100)....../..... 
Exch & Tr Co- 50,000) 80, 680, RRS ieee Lockwood Nat B 200,000} 318,831) 2,180,114) 100)......)..... 
First National Bank} 200,000) 524,107) 2,063,911/ 100)__.___|_____ Nat Bk of Comm’ ce} 600,000) 229,342)n3,302,291| 100)...... a 
iners & Mer Bk__ 50,000 24,303} 390,176] 100)__-___|_____ San Antonio NatBk} 500,000) 216,494) 02,411,276) 100)_..._.)..... 
People’s Nat Bank-| 500,000, #269,642/»3,865,933| 100|-.__--|_-__- State Nat Bank...| 500,000) 119,194) 3,929,661) 100)......)..... 
ty Sav Bank- 50,000 , 1,066,241) 100)..--__|_____ Central T Co..| 1,000,000] 135,776) 3,722,839) 100)_.....)..... 
So Car L’n& TrCo| 100,000) 47,909) 1,643,220) 100/_-____|_____ Commere’ State Bk} 150,000 037) 1,066,065) 100)....../..... 
Spartanburg— Com’w'lth B&T Co} 300,000 52,667) 1,537,746) 100)_.....|_-.... 
American Nat 100,000 68,714 476,270) 100) 170 |_.__. Guaranty State Bk| 150,000 26,679] 1,565,940] .._.|--7--=}77>77 
Bank of Commerce} 60,000 11,79 634,067| 100) 115 |__.__ Waco— y Per ‘share 
Bk of Goertanburg - 100,000 53,704) 1,056,891) 100) 140 |_..-- Cent Tex Exch Nat} 500,000) 148,827] 2,226,105] 100) 158 |162 
Central Nat ® 400, 217,272) 1,934,362) 1 Ae Citizens’ Nat Bank 250,000 174,809] 1,339,460) 100) 175 7 
Dollar Sav Bank... 50, 13,44 471,994) 1 140 {150 First National Bank 600,000 213,149] 3,710,848) 100) 210 {220 
First Nat Bank._..| 500,000) 116,017) 1,923,544) 1 8 Rae Vaal First StateB&TCo} 200,000 32,423] 1,072,853] 100; 130 |140 
Mer & Farm R i oon tee ooo 883 Se Sie Acance Liberty 7 a a ens Pt A Sy _ = re 
thern ‘e ’ ’ ’ 1 Sa Ssesiiioad an ’ , 
3 Pesleteat i at Bk 300,000! 251,338] 1,709, ‘00I 100! 245 '260 
Bele price. « Capital and surplus to be increased. & Capital to beincreased. p Amount paidin. s Ex-dividend. zMow w stock. 1 
cilia 4 Feb. 26 1919. nJune 201919 ¢ Dec. i 918. « Aug. 311918. ¢ fecuding Fires First 8. Bank & Tr. Co. stock. « May 10 1918. ¢ April 
191919. e¢ Includes Trust Funds, » March 4 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





UTAH—National banks May 12; State institutions latest returns. 
































WEST VIRGINIA—Nat.banke May 12; State institutions latest returns. 































































































































































































r May 1 1917. t Dec. 31 1918 


stock. 


_@March 5 1917. 


e Apr. 19 1918. 
e May 10 1918. 


n Nov. 1 1918. 


4 New stock. 


Surplus Gross Surplus Gross 
clei ts Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite Deposits. |Par.| Bid. | Ask. 
Ogden— 3 $ $ isis 
Commercial Nat Bk 100,000 229,397| 1 994.980 OS Ele ae Wheeling $ $ 4 Per \share. 
Firat Natio Baak ’ , ’ , ed Ce hie Valle 175,000 39,627| 1,640,097 
Ogden Sav Bank_.| 150,000] 165,672| 1,478,439|----|----..|-.-.. Bonn cre eclingSav 40:402| 11200435] 1001--°°__|170 
State Bank.| 100,000) 227,677/ 3,569,226)... j...._.j..... Citizens’-Peopies’ 
N -| 175,000; 93,751) 2,990,053; 100)-.-...)_._.. Trust Co___..-- 300,000} 101,914) 1,347,726] 100] 133 [....- 
U Ny yd a 150,000 75,740) 1,944,990) 100 es gosicen—= Half-Dollar Say Bk 589:000 121,467 1,288,662 i 237 |_.... 
at Baak a. ’ ’ 4,954,71 Be Se 
Continental Nat Bk 250,000} 103,712) 4,147,029) 100) 200 ('202 Nat Exchange 500,000] 567,907) 4,682,471] 1 205 |210 
Deseret Nat ma 600,000 677 ,744| 5,617,403) 100} 302 ‘304 uarter Savs Bank. 100,000 60,000 836,000) 1 ee Rai 
Deseret Sav mi 500,000} 445.949| 4,438,687) 100) 224 {226 th Side Bank___ 25, 115,000] 1,300,000 _—: it 
McCornick & CoBk| 600,000) 286,974) 8,632,719) 100) 250 \275 Doliar Sav & Tr Co| 585,000) 1,058,497/10,105,840| 100] 254 |____. 
Nat Bk of 300,000| 372,824| 7,080,780) 100) 254 |256 Security Trust Co- 4 299,492) 2,146,793] 100] 160 [165 
Raton ey pemk] 220-00) cog] fase get 100 128 ASL | Wheeling, Beak & 
National ’ , , , 2 ’ a 421] 100} 325 |-..-. 
Utah State Rt Bk. 600,000] #178,944/s6,136,301| 100) 201 |203 Fras Co... 2-- a: ee ao oo 
Utah Sav & Tr Co- 300,000 68,7 1,381,400} 100} 105 /|106 
Walker Bros, B’kers| 500, 213,022) 8,838,791] 100] 237 |242 
Zions 8 Bk & Tr Col 600,000} 268,670| 8,307,271] 100| 324 |326 
WISCONSIN—Neational banks May 12; State institutions latest returns 
' VERMONT—National banks May 12; State institutions latest returns. 
La Crosse— Per \share 
on Per \share. | Batavian Nat Bank 400,000 228,241; 3,593,339] 100)-.-._.}_.... 
Barre 8 Bk & Tr Co 50,000 60, 1,900,000} 100} 214 [1 . Exchange State Bk 25,000 12,500 -; =. =aeee wae 
Granite S B & T Co 75,000 35,372 AL | 1 BEE Rectan wen Nat Bk of La Crosse 500,000 298,068 be RES ARIE 
People’s Nat Bank - 100, t45,014' 1,024,916} 1 aE Sdeoan Seourlty Savs Bank 30,000 10,799 585,172; 100)..-.--j/...-. 
8 TCo 100,000 ,162} 1,240,904)....] 200 j_.... State Bk of La Cr’se 100 ,000 66,762] 1,980,967] 100)-.-.-. seempiibiniat 
Burlington— Per |share 
¥ 300,000} 351,271) 1,428,943} 100)/_...../_____ Milwaukee— Per |share. 
Merchants NatBk- 150, 196,471 493,480; 100}..... }..-_- Badger State Bank_ 200,000 44,769 2,138,708) 100} 100 /{_.__. 
Tr Co... 50, 289,122) 3,673,942} 100;_..._.}____ First National Bank) 3,000, 1,853,822:40,451,643} 100} 195 (200 
Montpelier— Per |\share. | Amer Exch Bank. . 500, 232,367| 6,658,235) 1 147 /|149 
First B&TCo 100,000 124,499} 2,386,977) 100}... ./___. Marine Nat Bank-_-. 500,000 936,326 10,261,370) 1 245 |250 
ational Bank 100, 56,509 1,295,443 SRR a arshall & [isleyBk) 1,000, 1,068, ,520, 18,981,221} 1 180 /|190 
Montpelier Nat Bk 150,000} 1168,374/ 1,538,020} 100)_._._ j}_.__ Mer & Manufac Bk 400, 94 674, 2,652,713} 100} 105 j|_____ 
pe ’rSB&TCo 100,000 257,070) 4,112,704) 100)....- j_.-_. Nat Bk of Com’rce 300,000 246,710 5,859.91 15] 100} 125 (130 
Rutland— Per \share. | Nat 500, 640,776 3:727.064 1 200 (210 
Baxter ne Bank-_- 100,000 79,209 360,497} 100)_.-._.}___ - dW Sav B} 1,000, 976,376'26,006,249] 100)... .}_.__. 
Clement Nat Bank. # 204,007} 1,935,332} 100)... }__._ West Side Bank___ 200, 337,110, 3,000,000) 100; 155 {165 
Killington Nat Bk- 100,000 98,627 469,309} 100j)-..._.}.-._- nsin Nat -| 3,000,000) 1,514,947)|42 *496,940 100} 205 /{210 
Rutland Co Nat Bk 5 78,594] 1,102,387] 100)....--}...__ First Trust Co____ 300, if * eee AE BRE 
Rutland Trust Co- 50,000 181,300) 2,177,249), 100'_._.__ conan Wisconsin Trust Co 500,000 426,967| 2,308,770} 100) 205 (210 
VIRGINIA—National banks May 12; State institutions latest returns. 
wie eee F Bank! 675,000| 0593,192|64,730,715 
a ’ & ’ 64, ’ omnis M 
L bi Nat Bk! 500,000) 632, 3.611.438 W YOMING—National banks May 12. 
People’s Nat Bank. J 624,999) 2,996,076 
Lynchburg Tr &8 B 150,000} 379,199) 2,512,721 Cheyenne— Per |\share 
United Loan rCo . 282,499 776,945 Citizens Nat Bank_ 100,000 78,499) 2,455,729) 100/_...../_.-.. 
Norfolk— First National Bank} 100,000} 217,732) 6,658,974| 100}-.-.--|---.. 
Bankers Trust Co. 600 ,000 21,000) 1,150,000 8tock Growers N B} °100,000 220,967] 5,626,967/].....]..-.-«]-<- ee 
Citizens Bank....-. 600,000 651,744| 6,732,277 Wyom Tr & Sav Bk 60,000 46,174 TOGO BOlanckcutiaces 
Mar er Sl aoaal 220,000 174,228) 1,525,466 
Nat Bk of Comm’ce| 1,000,000) 1,293,670 ee 4 469 
Trust Co of Norfolk} 1,000,000 582,06 5,074 
Norfolk wet Bank__| 1,000,000) 1,040,469 1 rt ,990 
t Bank 300,000 7,290) 5,165,787 
Virginia Nat ‘Bank. 500,000| 167,324] 3,477.676 CANADA 
‘etersburg— 
Petersburg Sav & Tr} 1,000,000 144,629] 3,663,887 Returns are all of date April 30 1919. 
Nat Bk of Petersb.| 680,000) 321,297) 5,154,976 
Vir —_ on wempaaa 1,000,000 248,869) 4,225,062 NOVA SCOTIA. 
chmond— 
American Nat Bank} 1,000,000) 806,964/13,337,923 
Bank of Com & Tr- 250, 231,107) 2,663,493 Capital Reserve 
Broad-Street Bank - 200, 129,470] 2,666,467 Paid in. Pund. Deposite. | Par.| Bid. | Ask. 
Broadway Nat Bk- # 835,000} 81,200,000 
Central Nat BkofR; 350,000) 129,331) 2,524,224 Prices are |per cent, |mot per shiare. 
Church Hill Bank-- 150,000 76,664] 1,232,724 Hal $ $ Per |cent. 
t National Bank!) 2,000,000) 1,635,697|26,722,141 Bk ~ 4 ay Scotia_/ 96,500,000) 12,000,000) 107962069; 100) 275 {| _.._. 
Mech & Merch Bk-| 100,000) 149,329) 1,230,241 | 
Merchants Nat Bk- 400,000} 1,618,721/)19,367,499 
Nat State & CityBk)| 1,000,000 72 ,707| 13,854,227 
Planters Nat Bank_ 600,000} 1,636,027|12,439,766 ONTARIO. 
Sav Bank of Richm 200,000 312,000} 1,718,328 
Union Bk of Richm 219,750 575,171) 1,714,966 | 
Giana ma o=°| Lou gas] “aig:adn ts.t Hamilton per em 
Virginia Trust Go-_! 1:000000! 6462/2901 2'708'716 Bank of Hamilton_| 3,698,670, 3,849,265 53,989,237| 100|e200 202 
WASHINGTON—National banks May 12; State institutions May 12 | 
Toronto— 
Seactle— Per |share. | Bank of Toronto 5 
r ---|95,000,000} 6,000,000'63,198.502} 100} 19734 — 
Rank per Bove -- prey oe Sa 520 '309| 100) 100 |... .. Can Bank of Comm) 15,000,000| 15,000,000) 270496625) 100) _--_-. O1ae 
auad’n Bk of Com ’ 5 514,693] 100}... ..-.}--.-. Dominion Bank...| 6,000,000] 7,000,000/85,974,437| 100|______| 307 
Dexter-HortonN Bk) 1,200,000) | 364,177/14,632,874) 100/k250 /255 | Home Bk of Canada|g1,947,118| _'300,000'14.549,482| 100|-____- rice 
First National Bank; 500,000) = 385,847/11,129,725) 100) 325 |350 | Imperial Bk of Can|g7,000,000| 7,000,000!75,924,204| 100) 208 210 
peg a . pany tt pt nth of Rote 109 P14 290 | standard Bank_—--|°3,500'000| 4'500:000'59°346.150| 50] 212 | Deak 
Nat Cy Bk of Seatt 500,000 252.040] 5.762.919 1001 190 |... Sterling Bk of Can_| 1,223,341 400,000 14,502,072; 100).....-/_.. 
People’s Say Bank_| 100,000} 193.712| 4,615,208] 100|_. ___|_ 7 
Scand-Amer Bank_| 1,000,000 556,417/18,939,674! 100) 180 {190 ! 
Seaboard Nat Bank} 200,000 67,774| 1,996,490} 100) 150 |_.._- 
Seattle Nat Bank__| 1,000,000 577 ,969) 29 ,023,717| 100} 300 {320 
State Bk of Seattle_ 200,000 65,800] 3,382,107] 100)/_. .-.]___ QUEBEC 
Am Sav Bk & Tr Co 600,000 123,376} 3,255,049] 100} 100 {108 ~ 
Union Nat Bank_-_ ,000 65 ,497| 9,678,421) 100} 180 {187 
nertew Lye AD penis Sis gt Be 100)... .~-<]----- Montreal— Per cent 
ex-Hor , , 825,173) LO0|_. --. ‘ Bank of Montreal -__| 20,000,000 20,000,0 999] 100'____.» 210 
Guardian Tr & Sav} 100,000 18,817} 718,271) 100} 100 [105 Banqued’ Hochelega 34000-0900 3'800,000/40. 802, 583 100 2148 coat 
: Merch peek of Can}g7,000,000! 7,000,000!) 117263137 100! 195 | 
sacle ror |hare.| Meck Bet Goal"'St2 tae) 308-88 3h: 187 | {ay 180 _ 198 
Bauk of Montreal..| 100,000] _ 12,367] 1,408,974) 100|____ wazee t here 4a|15°268°75 eer noes> 
Exchange Nat Bk... 1,000/000 341.597| 8.495.440| 1001-150 1180 Royal Bk of Canada! 15,268,750, 15,634,327 327 147391} 100 9208 . si 
Fidelity Nat Bank_ 250,000} 122,371) 4,238,138) 100} 135 {150 Quebec— 
Old a a eye ‘ #90.143 1 rt oes 106 ite te Banque Nationale_| 2,000,000) 2,210,000/37,352,516 100} 150 |. 
Spok & East Tr Co_| 1,000,000 272'369|10'359°319| 1001 150 |175 Union Bank of Can 95, ‘335, on, 3,801, wed 99,647,087} 100)0160 = 
nion Trust Co__- 200 ,000 118,707 176,748; 100} 120 [130 ! 
Washington Tr Co. 200,000 52,512 864,405} 100} 120 /|135 
Tacoma— Per \share 
Nat Bk of Tacoma_| 1,000,000} 349,294/13,165,675| 100)______'.___. SASKATCHEWAN. 
Puget Sd Bk&Tr Co 100,000 81,779) 2,586,960} 100'__.___'___ - ; 
udinav-Amer Bk 400,000} 118,699) 5,347,000) 100)____.. _____ Weyburn— ! 
Tacoma 8 B&Tr Co 200,000 59,194! 1,708,999 100) ..-. ~--- . | Weyburn Secur Bk. 478,661 215,000) 2,870,879; 100 corese|----- 
*Sale price. v Ex-rights. aAug. 31 1918 ¢ This is capital paid in; ‘authorized amount is larger. zEx-dividend. s March4 1919. 


& Includes one-third of a share ‘s Dexter-Hlorton Trust & Savings Bank 


























JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


investment Securities 


LA SALLE AND MONROE STREETS ~ CHICAGO 








S ENGINEERING- 
DA Ss MANAGEMENT- 
| \ CONSTRUCTION 
/NCORPORATED | 
611 CHESTNUT ST. PHILADELPHIA. 








THE J.G. — E eee 


Financiers 
Contractors 


Public Utility sal Watudel Properties 


43 EXCHANGE PLACE . « « NEW YORK 
London Chicago 
































| Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Publie Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors om 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


L | 


————— 

















———_—-- —— 


























J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 











Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 





Cable Transfers. 


Circular Letters for Travelers, available in all parts 
: of the world. 





